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Introduction
2014 saw a number of important events in the
Cayman Islands’ property market including the
opening of Health City Cayman in East End, the
re-opening of the Safehaven Marina and the
Cayman Islands Yacht Club, both after extensive
refurbishments, and the completion of the
Watercolours development on Seven Mile Beach.
However, by the end of the year important issues
such as the relocation of the landfill, the
extension of the airport and the provision of
permanent cruise ship berths remained
unresolved. Further, 2014 saw the closure of the
Alexander Hotel on Cayman Brac and the placing
in receivership of the Treasure Island Hotel on
Seven Mile Beach. It is against this mixed
background of successes and failures that
Charterland has undertaken its seventh annual
independent review of the Cayman Islands’
property market in order to measure any changes
in the local real estate and construction markets.
Following the established format of providing
independent and professional commentary, the
Cayman Property Review is based upon data
collection and analysis undertaken by qualified
Chartered Surveyors, with many years of
professional experience in the Cayman Islands,
working in strict accordance with the Royal
Institution of Chartered Surveyor’s Code of
Conduct which requires Chartered Surveyors to
act with independence, integrity and objectivity.

Data is obtained by the review of every
individual property transfer and lease, registered
with the Cayman Islands Government’s Land
Registry, for the calendar year of 2014.
Information on construction in the Cayman
Islands is also obtained from the Cayman Islands
Planning Department and an independent
survey of contractors, architects and other
property professionals.
As always, we strive to provide the best in
independent, objective reporting on the Cayman
Islands’ property market and we hope that our
report will be of relevance to everyone with an
interest in a true picture of the real estate
market on Grand Cayman, and the Sister Islands
of Cayman Brac and Little Cayman.

Simon J Watson
Partner
Charterland Ltd.
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The Cayman Property Review is intended
to provide anyone with an interest in the
Cayman Islands’ property market with
the best in independent, objective
analysis of the real estate market.
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Overview

In order to establish a true picture of the
Cayman Islands’ property market for 2014,
Charterland have undertaken a review of every
single property transfer registered with the
Cayman Islands Government’s Land Registry for
the calendar year. In order to establish a true
picture of the actual market for “arm’s-length
transactions” we have then ignored any sales by
Court Order for nil consideration, transfers for
Natural Love and Affection and transfers where
there was no change in beneficial ownership.
Therefore, we are able to account for all sales
for monetary value rather than just part of the
market, such as with CIREBA’s statistics, for
example, whilst also ignoring any possible
distortions through non-market transactions.
Based on our detailed analysis, the total
number of open market transfers registered
with the Cayman Islands Government’s Land
Registry for 2014 was 1,362. This figure shows a
significant increase of 27% over the number of
transfers for 2013 of 1,074. This indicates a
marked increase in market activity in 2014 and
supports positive comments made by realtors
and others involved in the property market in
the latter part of the year. It should be noted,
however, that the numbers of sales are still 48%
less than the peak of the market, in terms of
activity, in 2005 (Fig 1).
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The increase in the number of sales is also
matched by a corresponding increase in the
total value of the sales with total sales in 2014
exceeding CI$500 million for the first time
since before the global financial crash in 2008.
Indeed, at CI$504 million the total for 2014 is
28% higher than the total value in 2013 of
CI$393 million and actually 10% higher than
the total value for 2005; although it is still 16%
less than the peak in the market, in terms of
value, in 2006 (Fig 2).
Regular readers of the Cayman Property
Review will recognise that the high value of the
total sales in 2011 is a result of the significant
acquisitions made by the ‘Dart Group’ in 2011,
which represented 28% of the total value of all
the property transfers for that year. Thus, if we
ignore these specific acquisitions by Dart on
the basis that they created a distortion to the
market, we see that the total value of transfers
per year has been increasing steadily for the
last four years, since the low point in the
market of 2010 (Fig. 3).
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As stated above, the increase in total value of
sales increased proportionally with the total
number. Therefore, notwithstanding the
significant increase in activity in the market
overall, average values for 2014 remained
relatively stable with only a small increase of
1.3% being shown over the average value for
2013, or CI$370,500 for 2014 compared with
CI$365,800 for 2013 (Fig 4).
Nevertheless, despite the increase in average
values only being a small one for 2014, when
the graph is adjusted to exclude the 2011 Dart
Acquisitions, it does demonstrate a similar
pattern to the one for the total number of
sales of a continued yearly increase over the
last four years since the recent lull in the
market in 2010. Therefore the signs are
positive for a continued recovery in the market
as activity increases (Fig 5).

Notwithstanding the significant increase in
activity in the market in 2014, the composition
of the market remained very similar to 2013
with 4 sales exceeding CI$5 million, compared
with 5 in 2013 and only 1 exceeding CI$10
million, compared with 1 in 2013. Across the
remainder of the market, although the
numbers have seen significant increases, such
as the number of sales in the C$1 million to
CI$4.99 million range increasing from 67 to 102
transfers in 2014, the proportion of the market
remains similar at 7.0 % compared with 7.6% in
2014. Similarly the number of sales in the
CI$500K to CI$999K range has increased from
83 in 2013 to 123 in 2014, but the proportion of
the market changes only from 8.6% to 9.0%.
(Fig 6).
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2013
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Fig. 6 Range of Sale Prices

Unlike in previous years, where the highest value
sales have generally been commercial buildings
or a portfolio of properties, the highest value
sale in 2014 were two adjoining condominiums in
The Waters Edge development which sold, along
with their associated garage parking spaces for
CI$10,465,147, excluding chattels. The second
highest value sale recorded in 2014 was also for
two adjoining condominiums, this time in the
Watercolours development (also by Fraser
Wellon). These two units sold for a total price of
CI$7,441,549 net of chattels, equating to CI$950
per SF. In fact, condominiums, particularly those
at the newly completed Watercolours
development on Seven Mile Beach, accounted for
a large proportion of high-end sales in 2014 with

33 (or 32%) of the total number of sales in the
CI$1M to CI$4.99M bracket being condominiums
in that single development. The sales of these
condominiums accounted for CI$96,342,899 in
total sales for 2014 and represents 18% of the
value of all sales in the Cayman Islands in 2014
indicating the importance of these types of
developments in the Cayman property market.
The third highest value sale was for a 14.35 acre
development site with North Sound frontage
which sold in March for CI$5,888,000 equating to
approx. CI$9.42 per SF. This property is slated as
the site for the proposed ‘Gran Palazzo’ condo
development, although the property will require
re-zoning if it is to proceed as proposed. Another
development site was the fifth highest value sale

in 2014. This 54.82 acre site located between Red
Bay and Bonnie View Estates was acquired by
the Xianglong Development Co. Ltd. for
CI$4,452,000 in February, equating to CI$1.86 per
SF. The site included a canal basin with boat
access to North Sound of approx. 13.8 acres in
area. A third development site was the sixth
highest value sale. This 6.4 acre beachfront
development site located on Bodden Town Road
in Pease Bay sold in January for CI$4,032,000
equating to CI$14.46 per SF.
The fourth highest sale in 2014 and also the
highest value, single family dwelling, was for the
sale of ‘Villa Del Mar’. This beachfront dwelling
located on Rum Point Drive in North Side sold in
September for CI$4,522,068 net of chattels.
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When comparing the distribution of sales
through the year with 2013, which was an
election year, one might expect the pattern of
transfers through 2013 to be distorted when
compared to 2014. However, the pattern of
transfers shows similar trends, with the main
difference being the large increase in the number
and value of transfers in September 2014.
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Analysis of the transfers for that month shows
that it was in this month when a large number
of the condominium sales in the Watercolours
development were submitted for registration.
This not only distorts the number of transfers
for this month (Fig 7) but, due to the relatively
high value of these units, the impact on total
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value (Fig 8) and average value (Fig 9) is
particularly pronounced. A similar effect is
shown in November 2013 as a result of the
registration of the transfer of a portfolio of
properties at the Ritz-Carlton.
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Domicile of Purchasers
In previous years we have noted an interest
amongst our readers in our analysis of the
domicile of the registered owners acquiring
property in the Cayman Islands. This information
is obtained by examining every single property
transfer taking place in each year and recording
the registered address of the purchaser. Whilst
anomalies will no doubt occur, this method of
research is the best available for identifying
where the purchasers of each individual property
originates. By comparing the figures for the
current year with previous years, we are also able
to identify any changes in the trends for
ownership.
Based on our analysis of every property transfer
in 2014, we have established that, overall, the
proportion of purchasers in 2014 with Cayman
Islands addresses dropped slightly in 2014 from
89.53% to 85.48%, whereas the number of
purchasers registered in the United States of
America increased from 5.61% to 10.04%, perhaps
showing a renewed interest in Cayman Islands
property from purchasers in the United States
reflecting the recovery in the economy following
the financial crash. The number of purchasers
from Canada also increased from 1.5% in 2013 to

2.35% in 2014. The percentage of purchasers with
addresses in the United Kingdom, however,
remained stable at around 1% of the overall
market (Fig 10). With regard to the purchasers in
the ‘Other’ category, there were only five
transfers where the purchaser provided a South
American address for the Transfer of Land Form
and it was the same purchaser in each case. With
regard to purchasers with addresses in
China/Hong Kong, this was a similar number to
2013 at three. However, whereas in 2013 three
purchasers had registered addresses in Israel, in
2014 there were none, but four purchasers had
addresses in the Arab world, including Bahrain
and the United Arab Emirates.
With regard to sales specifically along the Seven
Mile Beach corridor, the percentage of
purchasers with Cayman Islands registered
addresses decreased further in 2014, from 77.38%
in 2013 to only 71.43% in 2014. This change can
generally be attributed to an increase in
purchasers with registered addresses in the USA
from 14.48% in 2013 to 19.35% in 2014, and also
increases in purchasers from Canada from 4.07%
to 5.06% in 2014, again possibly reflecting the
general improvement in the economies in North
America (Fig 11).

Unlike sales the pattern of sales on Grand
Cayman, the percentage of purchasers from
overseas on Little Cayman actually fell, with the
percentage of purchasers with Cayman Islands
addresses increasing from 66.67% in 2013 to
79.41% in 2014. This would appear to be due to
the decrease in the percentage of purchasers
from the United Kingdom which fell from 25% in
2013 to only 8.82% in 2014 (Fig 12).
Unlike the other two islands, the percentage of
sales to purchasers on Cayman Brac with Cayman
Islands addresses remained relatively stable in
2014 with 75.38% compared with 73.91% in 2013,
and so did the percentage for purchasers from
the USA, at 13.85% compared with 14.49% in 2013.
Similar to Little Cayman, however, the
percentage of purchasers from the United
Kingdom decreased, from 2.9% in 2013 to less
than 1% in 2014 (Fig 13) and substantially less
than the 8.14% in 2012.
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Fig. 12

Domicile of Purchasers (Little Cayman)
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Our analysis of the Seven Mile Beach
condominium market reveals that there
were 178 sales of individual condominium
properties in 2014. This is a very significant
increase of 120% when compared with the
81 sales of beachfront condominiums
registered in 2013.
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Condominiums

For our analysis of the condominium market in
the Cayman Islands we have, as in previous years,
split our analysis of the condominium market in
the Cayman Islands into two main sections; the
first group comprising those condominiums
located along Seven Mile Beach, with the second
group consisting of the more ‘lower-end’
condominiums located inland, in the George
Town/South Sound area. From each of these two
groups we have selected specific developments
where there have been sufficient sales of
condominiums in each calendar year, in order to
be able to identify meaningful trends in the
market for these properties, whilst also trying to
maintain an element of diversity in our selection.
As with all the analysis undertaken in this
report, the reader must have regard to the
relatively small size of the available datasets.
The limited volumes of sales being analysed can
mean that there is a risk of trends being easily
distorted by anomalous sales, such as the sale of
a particularly upgraded or improved property, or
conversely by a dilapidated, or perhaps
otherwise inferior, property. It should therefore
always be remembered that the following
analysis and commentary is presented for
general information purposes only and that in

order to establish the Market Value of any
specific property it is most advisable to retain
the services of a qualified Chartered Valuation
Surveyor with extensive relevant, professional
experience in the Cayman Islands’ property
market.

Seven Mile Beach
Our analysis of the Seven Mile Beach
condominium market reveals that there were 178
sales of individual condominium properties in
2014. This very significant increase of 120% when
compared with the 81 sales of beachfront
condominiums registered in 2013 and the
corresponding increase in total value of these
sales in 2014 of CI$205.8 million, compared with
CI$66.1 million in 2013 can be explained, as
mentioned previously in this report, by the
registration upon completion of the sales in the
Watercolours condominium development. The
sale of 36 condominiums in this development
registered in 2014 alone accounted for a total of
CI$96.3 million in sales, or 45% more than the
total value of all sales of Seven Mile Beach
condominiums in 2013, again indicating the
importance of these types of developments to
the Cayman Islands’ property market in terms of
the value of sales.

Interestingly, although the registration of the
sales at The Watercolours has had a significant
impact on the total value of condominium sales
on Seven Mile Beach and the number of sales at
the higher end of the market, the number of
Seven Mile Beach condominium sales for less
than CI$1 million remains fairly similar to 2013
with 65% of the total number of Seven Mile
Beach condominium sales in 2014 compared with
69% in 2013.
Against this background of a significant increase
in the total number of sales overall and in
particular at the upper end of the market, we
have undertaken a detailed analysis of specific
condominium developments where there have
been sufficient sales of similar units over recent
years, in order to establish a trend in values for
these properties.
Readers are reminded that all sale process
quoted are in Cayman Islands Dollars, since this
is the main currency of the Cayman Islands,
although United States Dollars are accepted for
property transfers, and all prices stated are
excluding (net) of chattels, furnishings and
furniture, in order to ensure that the figures are
consistent.
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The Pinnacle

The Meridian

There was only a single sale registered in this
development of 42 mainly 2,120 SF, three bedroom
units in 2014. The sale at CI$1,521,126 represents a
5.5% decrease over the average sale price in 2013
of CI$1,614,285 (US$1,921,767). However, it is noted
that as this single sale is of a ground floor
mid-unit it could be considered to generally sell
for less than the sale price of other units in the
development which may explain the slight
decrease in average value in 2014 (Fig 15).

There were two sales of condominiums in this
development in 2014, with an average sale price
of CI$1,260,000 representing an approx. 5% drop
in value compared with the average in 2013 of
2013 of CI$1,327,692 (US$1,580,585). Again, this
may be as a result of the units sold in 2014 being
inferior in someway to those sold in the
preceding year; however, it is interesting that
this is similar to the trend shown in The Pinnacle
(Fig 17).
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Fig.20

The Regal Beach Club
There were only two sales of condominiums at Regal Beach Club in 2014 compared with
seven in 2013. However, the average sale price for 2014 was significantly higher than that
for 2013, CI$473,090 (US$563,202) compared with only CI$324,938 (US$386,831). This large
increase in average value may simply be due to the majority of the sales in 2013 being for
unimproved units in inferior locations within the development when compared with the
sales in 2014, and it is noted that one of the sales in 2014 is indeed for a beachfront unit;
however, the sale price for both units reflect some of the highest prices ever achieved in
this development, which is certainly a positive indicator (Fig.19).

800
700
600
500
400
300
200
100
0

02

03

04

05

06

07

08

09

10

11

12

13

14

Fig. 19 Regal Beach Club
(Average Sale Price Net CI$ 000s - 2 Bed Units)
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George Town Villas
Although we have previously relied upon this
development as a good example of a
lower-end seven Mile Beach condominium
development where there are sufficient sales
for analysis purposes there were no transfers
for market value registered at George Town
Villas in 2014. Therefore with only two sales in
2013 and none again in 2012 we have had to
drop this development from our datasets for
this year’s report.
The Grandview
In place of our study of George Town Villas for
2014, we have examined sales at the adjacent
development, Grandview condominiums. This
Fig. 21
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beachfront condominium development
comprising 60 condominiums in 12 three
storey buildings constructed along the beach
front and around a central pool area and with
available garages, was constructed in 1996. In
2014 there were 8 condominium sales
registered, the highest number in 10 years,
and with an average value of CI$440,772
(US$524,729). This compares with 6 sales in
2013 and an average value of CI$449,949
(US$535,654). Average sale prices reached a
peak in 2008, but after falling away following
the financial crash towards the end of that
year, sale prices have remained relatively
stable since 2010.

Cayman Property Review 2014

George Town
As in previous editions of the Cayman Property
Review, in addition to the sales of
condominiums along Seven Mile Beach, we have
also undertaken an analysis of inland
condominiums in the George Town and South
Sound areas of Grand Cayman. We had
previously noted that the market for
condominiums in these areas was experiencing
an over-supply, particularly in the two-bedroom,
townhouse market, and that this was having a
negative impact on the Market Values. In order
to ascertain whether this trend continued for
yet another year, through 2014, we have
examined sales in the same developments as
previously.

registered during 2014. This is two more than
the numbers for both 2013 and 2012, reflecting
the increase in the total number of sales overall
for 2014. The average value for these seven sales
was calculated at CI$177,702, approximately 2%
less than the average of CI$181,189 for 2013
which had been stable since 2011 (Fig 24) . It is
noted, however, that the registered sale price
for one of the units in 2014 was very low at
CI$144,903, and when taking into account its
‘reassessed’ sale price in the opinion of the
Cayman Islands Valuation Office, of CI$173,000,
this brings the average value for two bedroom
units in 2014 back up to CI$181,716, similar to the
average values since 2011.
Fig. 23

Garden, Coco, Mystic and Sunset Retreat.
There were seven sales of two bedroom units in
these similar condominium developments of
over 185 one, two, three and four bedroom units
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Fig. 24 Garden, Coco, Mystic & Sunset Retreat: 2-Beds
(Average Sale Price Net CI$ 000s)
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L’Ambience
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In recent years the trend in sales prices for
two bedroom units at L’Ambience seemed
similar to those at Garden, Coco, Mystic and
Sunset Retreat, with the values stabilizing
since 2011. However, the single sale of a two
bedroom unit at L’Ambience in 2014 suggests
that values in this development may be
seeing an increase (Fig. 25) . However, as
always, we must caveat this statement with
the comment that this particular unit may
simply have some advantage over the
average units in the development, such as a
superior upgraded interior and the trend can
only be verified through further detailed
analysis over the coming years.
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Fig. 25 L’Ambience: 2-Beds
(Average Sale Price Net CI$ 000s)

Fig.26

Southern Skies
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Compared with only two sales in this South
Sound located development of 29 mainly two
bedroom units during 2013, there were six
sales of similar 1,400 square foot units
registered in 2014. The average value of these
six sales was CI$173,259, down 5% on the
average for 2013 and 22% down on the
average for 2012 (Fig. 27). We should note,
however, that the individual sale prices for
these ostensibly similar units spread from
CI$160,000 to CI$221,870, indicating that the
average values can be significantly impacted
by the specific characteristics of the units in
the small datasets available.
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Fig. 27 Southern Skies
(Average Sale Price Net CI$ 000s)
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Houses
In undertaking an analysis of the market for
single family dwellings in the Cayman Islands we
must first highlight the difficulties in
establishing trends in such a small market as the
Cayman Islands, particularly where a large
proportion of the market is comprised of
heterogeneous, individual homes constructed on
demand by owners of individual house lots,
rather than from large estates of similar housing
that you may find in markets in North America,
or Europe. Nevertheless, information on the sale
prices of single family dwellings is of great
interest to many prospective purchasers and
existing homeowners therefore, as in previous
editions, we have attempted to undertake
analysis in areas where the number of sales of
similar homes may be large enough to identify
meaningful trends. As always though, we do ask
the reader to note that the trends identified
have been based on only a few sales each year
and that the trends in values can easily be
distorted by a single anomalous sale.

Snug Harbour
2014 saw six registered sales of single family
dwellings in this mature, residential area,
located on the Seven Mile Beach peninsula,
compared with four sales registered in 2013 and
none in 2012. Based on our knowledge of the
properties and information derived from the
Cayman Islands Government’s Land Information
System, we have assessed the average sale price
per square foot for these sales equates to be
CI$230 per SF. This represents a 3% increase on
the average for 2013 and a similar rate as a
similar peak in 2011 (Fig. 29).
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Fig. 29 Snug Harbour
(Average Sale Price CI$ per SF)

Fig. 30
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West Bay
There was only one sale of a single family
dwelling in our West Bay dataset in 2014.
Equating to a sale price of CI$118 per square foot,
this represents a 23% drop in average values over
2013 (Fig. 31). It is noted, though, that this single
sale was a Transfer by Chargee, although the
property itself was significantly upgraded when
compared with the other houses in the same
sub-division. The reader is therefore reminded
that with such a small dataset the average sale
price for any one year can be distorted by the
single sale of either a very superior property, or
conversely one in poor condition and the trends
set out in this report are provided for general
information purposes only. Anyone requiring a
valuation of a specific property is advised to seek
the services of a Chartered Valuation Surveyor
who will be able to provide a valuation report
based on a detailed inspection of the property
and which will be prepared to the strict
guidelines of the RICS Valuation – Professional
Standards 2014 (Global).
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Savannah

Newlands

Sales in the Savannah residential area
remained slow in 2014 with no sales recoded in
our original dataset, compared with three in
2013, but none also in 2012. However, there
were two sales of single family dwellings in
2014 immediately outside of our own
self-imposed boundary for our dataset, on
Oleander Drive. These properties generally
benefit from larger parcel areas at
approximately 1.00 acre compared with those
normal for our dataset of between 0.25 and 0.5
acres: however, analysis of these sales still only
shows an average value equating to CI$123 per
square foot compared with CI$115 per square
foot for the sales in 2013 and still significantly
down on the average for sales of single family
dwellings in 2010 and 2011 (Fig. 33).

There were only two sales of single family
dwellings in the Brightside Street area of
Newlands in 2014, compared with three in both
2013 and 2012. The average sale price per square
foot for these two properties equated to only
CI$154 per square foot, 13% down on 2013, but
similar to 2012 and 2011 (Fig. 36).

Fig. 34
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Fig. 33 Savannah: House Sales
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Despite there being the high number of
eighteen sales of land lots registered in
Crystal Harbour in 2013, this number
was exceeded in 2014 with twenty sales
of parcels of undeveloped land being
registered.

22

Cayman Property Review 2014

Land

Crystal Harbour
Despite there being the high number of
eighteen sales of land lots registered in
Crystal Harbour in 2013, this number was
exceeded in 2014 with twenty sales of
parcels of undeveloped land being
registered. Notwithstanding the
continued high number of sales, the
average values do appear to be levelling
out at an average of CI$23.77 per square
foot in 2014 compared with CI$23.68 per
square foot in 2013 (Fig. 38).

As in previous editions of the Cayman
Property Review (available at no charge from
the Charterland website www.charterland.ky)
and in order to maintain consistency in our
analysis, we have selected the same
geographical areas covering the full range in
residential land in the Cayman Islands, from
the high-end Crystal Harbour and Grand
Harbour canal front residential sub-divisions,
to the lower end Frank Sound and Cayman
Brac Bluff areas.

Fig. 37
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Fig. 38 Crystal Harbour: Land Sales
(Average Sales Price CI$ per SF)
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Grand Harbour

24
22

Similar to the land sales in Crystal
Harbour, the number of sales of
undeveloped land lots in the Grand
Harbour canal front sub-division
exceeded the number in 2013, with
thirteen sales in 2014, compared with
eleven in 2013. Further to this, the
average value of the land sales
exceeded CI$18.00 per square foot for
the first time, with an average value of
CI$18.39 per square foot, a 2% increase
on the average for 2013 of CI$17.94 per
square foot (Fig. 39).
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Fig. 39 Grand Harbour: Land Sales
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Fig. 40

10

11

12

13

14

Cayman Property Review 2014

6

Savannah

5

Unlike the land sales in the higher end
sub-divisions, the number of sales in our
Savannah dataset was slightly down on
2013 with only three sales in 2014 compared
with four for the previous year. The average
sale price for these three sales, however,
remained relatively stable at CI$5.37 per
square foot, compared with CI$5.48 per
square foot for both 2013 and 2012 (Fig. 41).
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Fig. 41 Savannah: Land Sales
(Average Sales Price CI$ per SF)

Frank Sound
There were eleven sales of undeveloped
land registered in our dataset area in
Frank Sound during 2014, this compares to
seven sales in 2013 and eleven sales in
2012. The average sale price of these lots
showed a 9% increase over the average
values in 2013 at CI$3.37 per square foot;
however, this is still less than the average
in 2012 of CI$3.54 per square foot and
significantly less than the peak in 2008 of
CI$4.00 per square foot (Fig. 43).

Fig. 42
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Fig. 43 Frank Sound: Land Sales
(Average Sales Price CI$ per SF)

Fig. 44
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Cayman Brac,
Land onThe Bluff
Compared with ten sales of house lots in our
geographical dataset on The Bluff on Cayman
Brac in 2013, there were only four sales in the
same sub-division in 2014. Not only did the
number of sales fall in 2014, but the average
sale price also fell to below CI$2.00 per square
foot for the first time since 2008. (Fig. 46).
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Commercial Market
We have again undertaken a review of the
commercial property market for
Charterland’s Cayman Property Review
2014. As in previous years we have selected
the major commercial, commercial/retail
leases registered and have provided the
details of those registered leases. In
addition, we have analyzed and
commented, where possible on any
commercial property sales.

It should, be remembered that the following
data and commentary is presented for general
information purposes only and that not all the
registered leases during 2014 are represented in
this review and that in order to establish the
Market Rent or Market Value of any specific
property it is most advisable to retain the
services of a qualified Chartered Valuation
Surveyor with extensive experience in the
Cayman Islands property market.

Stewart Connelly
Partner
Charterland Ltd.
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As we have done in previous years editions of
the Cayman Property Review, the lease
registration analysis has been broken down
primarily into two select geographical areas;
Central George Town (Fig 47) and the Seven
Mile Beach corridor (Fig 48). and we have
simply provided commentary where necessary.

Fig. 47 Central George Town

Fig. 48Seven Mile Beach
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21%

Commercial Property Sales
Despite 2013 recording two registered sales of
Anderson Square for US$8,500,000 and
Atlantic Star House US$8,400,00 during 2014
we did not see any substantial transfers of
commercial properties based upon the data
provided by the Cayman Islands Government
Lands & Survey Department.

25.3%

7.4%
1.2%

45.1%

Residential

- 34 Total

Commercial

- 41 Total

Commercial & Retail - 73 Total
Other
- 12 Total
(Restaurants, Industrial, Petrol Stations,
Hospital / Medical, Aviation, Hotels & Land)
Not Found

- 2

Total

- 162

Fig. 51 Total Registered Leases (2014)

Property Leases
Based upon our analysis of data provided by the
Cayman Islands Lands & Survey Department, we
note that there were a total of 162 registered
leases* during 2014, of which 21.0% were
residential, 25.3% were commercial, 45.1%
commercial/retail, 7.4% other** and 1.2% could
not be found (Fig51).
* Includes all registered head leases, sub-leases, transfers (leaseholds) and variations
** Other consists of: restaurants, industrial, petrol stations,
hospital/medical, aviation, hotels & land
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Central George Town
Cayman Corporate Centre
There were three (3) registered leases for Cayman
Corporate Centre during the 2014 year. The first
being between Cayman Corporate Centre
Holdings Ltd. (landlord) and Northview Services
Ltd (tenant), for a term of five (5) years, with an
annual reserved rent of CI$304,727.50 equating to
CI$38.42 per SF, based upon a registered area of
7,931 SF.
The second appears to be a lease transfer
between Cayman Accounting Services Ltd et al
(landlord) and Cayman Accounting Services Ltd
(tenant), with effect from June 2014, for a term of
five (5) years, at an annual reserved rent of
CI$53,248.51, equating to CI$44.60 per SF, based
upon a registered area of 1,194 SF.
The third lease is between Cayman Corporate
Centre Holdings Ltd., (landlord) and Advanced
Fund Administration (Cayman) Ltd (tenant), with
effect from July 2014, has a term of three (3)
years, at an annual reserved rent of CI$83,227.20,
equating to CI$33.60 per SF, based upon a
registered area of 2,477 SF.
Cricket Square
There were two (2) registered leases at Cricket
Square during 2014, the first being a variation of
a lease between Cricket Square Ltd. (landlord)
and Carey Olsen Cayman Limited (tenant), for a
term of five (5) years, with effect from September
2014 at an annual reserved rent of CI$137,977.26,
equating to CI$30.10 per SF, based upon a
registered area of 4,584 SF.
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The second lease appears to be between Cricket
Square Ltd. (landlord) and N.C.B (Cayman)
Limited (tenant), with effect from May 2014, for a
term of five (5) years, at an annual reserved rent
of CI$64338.96, equating to CI$39.23 per SF,
based upon a registered area of 1,640 SF.
Genesis Building
From the information provided by the Lands &
Survey Dept, there appears to have been four (4)
registered leases during 2014. The first two leases
with registration details between Equal
Investment Ltd. (landlord) and Samson &
McGrath (tenant), for terms of three (3) years,
with effect from June 2014 at an annual reserved
rent of CI$80,236.80 each, equating to CI$15.58
per SF, based upon a registered area of 5,150 SF
respectively.
The second two leases with registration details
between Equal Investment Ltd. (landlord) and
F.A. Investments Limited (tenant), for terms of
two (2) years, with effect from August 2014 at an
annual reserved rent of CI$19,152 each, equating
to CI$34.76 per SF, based upon a registered area
of 551 SF respectively.
Strathvale House
There were three (3) registered leases at
Strathvale House during 2014. The first being
between 90 North Church Street Ltd. (landlord)
and MUFG Fund Services (Cayman) Limited
(tenant), for a term of five (5) years, with an
annual reserved rent of CI$201,279.35 equating to
CI$51.37 per SF, based upon a registered area of
3,918 SF.

The second appears to be a lease extension
between 90 North Church Street Ltd (landlord)
and Millennium BCP Bank & Trust (tenant), with
effect from March 2014, for a term of five (5)
years, at an annual reserved rent of
CI$170,906.40, equating to CI$38.22 per SF, based
upon a registered area of 4,472 SF.
The third lease is also between 90 North Church
Street Ltd (landlord) and Millennium BCP Bank &
Trust (tenant), with effect from July 2014, has a
term of six (6) years, at an annual reserved rent
of CI$178,866, equating to CI$40.01 per SF, based
upon a registered area of 4,471 SF.
Anderson Square
There was a single lease registered in September
2014 between Beaufort Investments Ltd
(landlord) and The Governor of the Cayman
Islands (tenant) for a term of five (5) years, at an
annual reserved rent of CI$178,004.96, with a
registered area of 6,357 SF, which equates to
CI$28.00 per SF.
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CIBC Building
There were two (2) registered leases extensions
between CIBC Holdings (Cayman) Limited
(landlord) and The Governor of the Cayman Islands
(tenant), both for terms of five (5) years, with
effect from September 2014 at a combined annual
reserved rent of CI$255,737.82, equating to
CI$26.21 per SF, based upon a combined registered
area of 9,758 SF.
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The second lease appears to be a subsequent
sub-lease of part between Appleby (Cayman) Ltd.
(landlord) and Banco Bradesco S.A. (tenant), with
effect from August 2014, for a term of five (5)
years, at an annual reserved rent of CI$185,136,
equating to CI$32.45 per SF, based upon a
registered area of 5,705 SF.
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There were two (2) registered leases at Artemis
House during 2014, the first being a lease between
Commercial Properties Limited. (landlord) and
Appleby (Cayman) Ltd. (tenant), for a term of ten
(10) years, with effect from June 2014 at an annual
reserved rent of CI$1,452,766.56, equating to
CI$40.77 per SF, based upon a registered area of
35,632 SF.
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Fig. 52 George Town
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Seven Mile Beach Peninsula
Buckingham Square
From the information provided by the Lands &
Survey Dept, there appears to have been five (5)
registered leases during 2014. The first lease with
registration details is a variation of an existing
lease between Adare Investments Ltd. (landlord)
and HSM IP Ltd. (tenant), for a term of five (5)
years, with effect from January 2014 at an annual
reserved rent of what appears to be CI$95,963.28,
equating to CI$29.99 per SF, based upon a
registered area of 3,200 SF.
The second and also a variation of an existing
lease appears to be between Priestleys Limited
(landlord) and HSM IP Ltd (tenant), with effect
from January 2014, for a term of five (5) years, at
an annual reserved rent of CI$95,963.28, equating
to CI$29.99 per SF, based upon a registered area
of 3,200 SF.
The third registered lease between again Adare
Holdings Ltd. (landlord) and HSM IP Ltd (tenant)
which again is a variation of existing lease, with
effect from January 2014, has a term of five (5)
years, at an annual reserved rent of CI$95,558.40,
equating to CI$29.40 per SF, based upon a
registered area of 3,250 SF.
The fourth and also a variation of an existing
lease appears to be between Adare Holdings Ltd.
(landlord) and HSM IP Ltd (tenant), with effect
from January 2014, for a term of five (5) years, at
an annual reserved rent of CI$95,558.40, equating
to CI$29.40 per SF, based upon a registered area
of 3,250 SF.
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The final lease is also between Adare Holdings
Ltd. (landlord) and Cayman National Property
Holdings Ltd (tenant), for a term of three (3)
years, with an annual reserved rent of CI$184,200,
with effect from October 2014. With a registered
area of 4,000 SF, this equates to CI$46.05 per SF.
Camana Bay
Camana Bay had eight (8) registered complete
lease details during 2014, the first between
Cayman Shores Development Ltd. (landlord) and
NM Ventures Ltd. (tenant) for 5 year term, with
an annual reserved rent of CI$86,934.12, which
equates to CI$27.30 per SF, based upon a demised
area of 3,184 SF.
The second lease being between Cayman Shores
Development Ltd. (landlord) and SMJ Cayman Ltd
T/A Fluff and Fold Laundry Services Ltd. (tenant)
for a 5 year term, with an annual reserved rent of
CI$17,307.36, with a demised area of 606 SF, which
also equates to CI$28.56 per SF.
The third registered lease was between Cayman
National Property Holdings Ltd listed as the
landlord however there are no tenant details, for
a 15 year term, at an annual reserved rent of
CI$1,163,994.71, with a demised area of 17,254 SF,
which equates to CI$67.46 per SF.
The fourth lease being between, Cayman Shores
Development Ltd. (landlord) and Digicel Cayman
Ltd. (tenant) for a 5 year term, with an annual
reserved rent of CI$36,986.71, with a demised
area of 1,152 SF, which equates to CI$32.11 per SF.
The fifth registered lease was between Cayman
Shores Development Ltd. (landlord) and Ogier
Services (Cayman) Ltd (tenant) for a 5 year term,

at an annual reserved rent of CI$781,804.80, with
a demised area of 18,614 SF, which equates to
CI$42.00 per SF.
Interestingly there is a variation of lease
registered between Cayman Shores
Development Ltd. (landlord) and Ogier Fiduciary
Services (Cayman) Limited (tenant), with a
memo on the CIG Land Information System
stating “LEASE HAS BEEN VARIED AND FLOOR
AREA AND RENT REDUCED WEF 10TH JUN 2014”,
however, based upon the average annual rent of
CI$1,744,366.82 and demised area of 12,409 SF,
equating to CI$140.57 per SF, we have assumed
that the data has not been updated.
The sixth lease being a lease extension between,
Cayman Shores Development Ltd. (landlord) and
CITCO Fund Services (Cayman) Limited (tenant)
for an 5 year term, with an annual reserved rent
of CI$928,238.08, with a demised area of 19,673
SF, which also equates to CI$47.18 per SF.
The seventh registered lease was between
Cayman Shores Development Ltd. (landlord) and
IC Retail Cayman Ltd (tenant) for a 5 year term,
at an annual reserved rent of CI$63,695.95, with
a demised area of 1,592 SF, which equates to
CI$40.01 per SF.
The eighth registered lease was a transfer
between Hews Hotel & Restaurant Supplies Ltd.
(landlord) and BC Group Ltd (tenant) for a 5 year
term, at an annual reserved rent of CI$57,256.29,
with a demised area of 2,097 SF, which equates
to CI$27.30 per SF.
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The sixth registered lease being between
Governors Square Ltd. (landlord) and By The Sea
Ltd (tenant) for a 3 year term, at an annual
reserved rent of CI$23,133.60, with a demised area
of 612 SF, which equates to CI$37.80 per SF.

The third lease being between, Governors
Square Ltd. (landlord) and Jessie’s Juice Bar Ltd
(tenant) for a 5 year term, with an annual
reserved rent of CI$19,950, which equates to
CI$42.00 per SF, based upon a demised area of
475 SF.

The final registered lease was between Cayman
Shores Development Ltd. (landlord) and Silver
Wheaton (Caymans) Ltd. (tenant) is without rent,
term and registered area details.
Governors Square
Governors Square had seven (7) leases registered
during 2014, the first between Governors Square
Ltd. (landlord) and Triangle Floors Ltd. (tenant) for
5 year term, with an annual reserved rent of
CI$44,730, which equates to CI$42.00 per SF, based
upon a demised area of 1,065 SF.

The seventh and final lease being a lease
extension between, Governors Square Ltd
(landlord) and Just Add Water Ltd (tenant) for an 3
year term, with an annual reserved rent of
CI$37,083.48, with a demised area of 1,055 SF,
which equates to CI$35.15 per SF.

The fourth lease was between, Governors
Square Ltd (landlord) and AMS Corporate
Services (Cayman) Limited (tenant) for a 5 year
term, with an annual reserved rent of
CI$39,379.20, with a demised area of 1,172 SF,
which equates to CI$33.60 per SF.

The second lease being between, Governors
Square Ltd. (landlord) and Island Entertainment &
Management Ltd (tenant) for a 5 year term, with
an annual reserved rent of CI$44,730, which
equates to CI$42.00 per SF, based upon a demised
area of 1,065 SF.

The fifth registered lease was between
Governors Square Ltd (landlord) and Internet
Traffic Corp. (tenant) for a 5 year term, at an
annual reserved rent of CI$87,984.96, with a
demised area of 3,213 SF, which equates to
CI$27.38 per SF.
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Fidelity Financial Centre
There were two (2) registered leases for Fidelity
Financial Centre during the 2014 year. The first
being a lease between Adare Holdings Ltd
(landlord) and Tower Marketing and Publishing
Ltd. (tenant), for a term of five (5) years, with an
annual reserved rent of CI$40,043.04 equating to
CI$28.48 per SF, based upon a registered area of
1,406 SF.
The second lease appears to be between Adare
Holdings Ltd (landlord) and The Dental Centre
Ltd. (tenant), with effect from October 2014, for a
term of five (5) years, at an annual reserved rent
of CI$39,868.92, equating to CI$32.76 per SF,
based upon a registered area of 1,217 SF.
Caribbean Plaza
There were three (3) registered leases for
Caribbean Plaza during 2014. The first being a
lease between Adare Holdings Ltd (landlord) and
Priestleys Limited (tenant), for a term of five (5)
years, with an annual reserved rent of
CI$104,800.42 equating to CI$30.12 per SF, based
upon a registered area of 3,480 SF.
The second lease appears to be between Adare
Holdings Ltd (landlord) and RBC Royal Bank
(Cayman) Limited. (tenant), for a term of five (5)
years, at an annual reserved rent of CI$109,888,
equating to CI$34.00 per SF, based upon a
registered area of 3,232 SF.
The third and final lease between, Adare Holdings
Ltd (landlord) and Mise En Place Ltd (tenant) for
a five (5) year term, with an annual reserved rent
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of CI$30,969.60, with a demised area of 850 SF,
which also equates to CI$36.43 per SF.
Grand Pavilion
There were three (3) registered leases at Grand
Pavilion during 2014. The first being between
Grand Pavilion Assets Ltd. (landlord) and O2
Micro International Limited (tenant), for a term
of two (2) years, with an annual reserved rent of
CI$18,071.84 equating to CI$30.12 per SF, based
upon a registered area of 600 SF.
The second appears to be a lease between Grand
Pavilion Assets Ltd. (landlord) and Bank of China
Limited (tenant), with effect from July 2014, for a
term of two (2) years, at an annual reserved rent
of CI$62,296.16, equating to CI$27.23 per SF,
based upon a registered area of 2,288 SF.
The third lease is also between Grand Pavilion
Assets Ltd. (landlord) and Bank of China Limited
(tenant), with effect from July 2014, has a term of
two (2) years, at an annual reserved rent of
CI$10,080, equating to CI$45.82 per SF, based
upon a registered area of 220 SF.
Regatta Business Park
Regatta Business Park had six (6) leases
registered during 2014, the first between
Corporate Centre Ltd (landlord) and Rawlinson &
Hunter Limited. (tenant) for 5 year term, with an
annual reserved rent of CI$596,821.27, which
equates to CI$36.89 per SF, based upon a demised
area of 16,180 SF.
The second lease being between, Corporate
Centre Ltd (landlord) and FirstCaribbean
International Bank (Cayman) Limited (tenant) for

a 5 year term, with an annual reserved rent of
CI$121,576.61, which equates to CI$34.00 per SF,
based upon a demised area of 3,576 SF.
The third lease being between, Corporate Centre
Ltd (landlord) and Consolidated Water Co. Ltd
(tenant) for a 5 year term, with an annual
reserved rent of CI$178,089.24, which equates to
CI$37.73 per SF, based upon a demised area of
4,720 SF.
The fourth lease was between, Corporate Centre
Ltd (landlord) and TEMPO Wordlwide Ltd
(tenant) for a 5 year term, with an annual
reserved rent of CI$76,132.66, with a demised
area of 2,371 SF, which equates to CI$32.11 per SF.
The fifth registered lease was between
Corporate Centre Ltd (landlord) and Axiss
International Management Ltd (tenant) for a 1
year term, at an annual reserved rent of
CI$16,806.46, with a demised area of 504 SF,
which equates to CI$33.35 per SF.
The sixth and final lease being a lease extension
between, Corporate Centre Ltd (landlord) and St
George’s Bank & Trust Company Ltd (tenant) for
an 5 year term, with an annual reserved rent of
CI$88,190.05, with a demised area of 2,825 SF,
which equates to CI$31.22 per SF.

Cayman Property Review 2014

Construction
Market
Charterland’s construction market review
has been prepared based upon an in depth
analysis of all approved Planning
Applications and Building Permits during the
calendar year of 2014. In order to establish a
true picture of the actual construction sector
we have ignored planning applications for
sub-divisions, applications of no value and
modifications to existing approvals.
It should be noted that due to the size of the
relative construction markets, our research
for this year is focused solely on the
construction market on Grand Cayman.

2014 Construction Review
Since 2009 the construction industry has
seen the value of its work load fall from a
high of approx. CI$295 million, to a low (in
2012) of approx. CI$113 million. 2013 saw
the industry’s workload increase to
approx. CI$170 million and in our 2013
review we predicted that 2014 would see
the recovery continue. It is therefore
pleasing to be able to report that in 2014
the industry’s overall workload increased
by over CI$400 million to approx. CI$600
million.
By any comparison this is a dramatic
improvement in the fortunes of the
industry, and whilst our review will
provide answers to explain this increase
it’s interesting to note that 2014 saw the
number of planning and building control
applications rise by approx. 35%.

This improvement in the fortunes of the
construction industry is echoed by the
fortunes of the Cayman Islands economy
as a whole. According to the Cayman
Islands’ Semi-Annual Economic Report
2014 the economy of the Cayman Islands
“…expanded in the second quarter at its
strongest pace (3.3%) since the economy
started to recover in 2011, accelerating
from the first quarter performance of
1.5%.”
Our detailed analysis of the industry
shows that although there is some
variation at both the sector and regional
levels on the whole the industry has seen
positive growth in the last 3 quarters of
2014, the sole exception of the 1st
Quarter, when workload actually fell
slightly. (Fig. 53).
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Readers will note the dramatic increase in
workload in the final quarter of 2014. This is
largely down to timing of the approvals for 4
projects; the Kimpton Hotel (CI$139 million) & the
associated apartments (CI$78 million);
Waterfront Developments’ 128 unit development
(CI$78 million) and Davenport Developments’ 168
unit development in South Sound (CI$40 million).
The largest increase in workload was in the
Residential sector (up approx. CI$263 million)
with most of that work (CI$171.2 million) being
associated with apartment projects, but with
single family dwellings also showing significant
growth (CI$88.5 million) (Fig.54).
The Hotel and Tourism sector has seen growth of
approx. CI$152.8 million, with the new Kimpton
Hotel being the most significant project in this
sector (it should be noted that this project wasn’t
included in our 2013 review because at that time
it had only received a foundation permit and as
such did not appear in the official statistics).
Commercial workload was up approx. CI$22.0
million, with the biggest rise being in the
construction and fitting out of offices (CI$11.3
million). The industrial sector also saw workloads
increase by approx. CI$12.9 million, but within
these figures work on warehousing projects
actually fell by CI$3.7 million.
The one sector which has seen a fall in workload
is the Institutional sector, which has seen an
overall fall in workload of approx. CI$21.4 million.
However, on closer examination it’s clear that this
is driven by the fact that the work on the first
phase of the new Shetty Hospital has been
completed and the next phases have yet to be
approved. It’s also interesting to note that
Government spending in 2014 actually increased
by approx. CI$7.0 million.
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Fig. 53 Total Construction Workload - 2013-2014
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Fig. 54 Difference in Value of Residential Construction - 2013-2014
(Change in Workload CI$ Millions)

PROJECT VALUES

Apartments
Duplex
House
Town House

CI$171,203,293
CI$3,172,148
CI$88,491,458
CI$50,000

TOTAL

CI$262,984,149
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At the regional level (Fig. 56 & 57),
in 2014 only East End appears to
have seen a fall in the value of its
construction workload (down
approx. 76%). In our opinion this
explained by the completion of
the new Shetty Hospital. The
largest percentage increase being
in West Bay where construction
workload has increased by
approx. CI$326.9 million. George
Town saw an increase of approx.
170%, Bodden Town was up by
approx. 47% and Northside was
up by approx. 100%.
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Fig. 56 Difference in Construction Value by District - 2012-2013
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Fig. 57 Percentage Value of Construction
by District - 2013-2014
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Typical average building costs per square foot
(excluding external works and fees) for the
following building types are anticipated to be:

Typical Building Costs
as per survey results
Family Dwelling

2013

2014

CI$150 - $220
Per SF

CI$150 - $230
Per SF

2015

(estimated)
CI$160 - $245
Per SF

Office Building

2013

2014

CI$180 - $400
Per SF

CI$190 - $420
Per SF

2015

(estimated)
CI$200 - $450
Per SF

Retail Building
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2013

2014

CI$150 - $195
Per SF

CI$150 - $205
Per SF

2015

(estimated)
CI$160 - $220
Per SF

Projects in Focus
There are four stand out projects that will
may have a positive effect upon
construction workloads in the Cayman
Islands; the next phases of the Shetty
Hospital, the cruise ship terminal, the
redevelopment of the former Hyatt Hotel
and the refurbishment and extension of
the Airport.
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In terms of the outlook for the next
12 months ahead, the construction
industry looks to be in good shape,
fueled by growing confidence in the
property sector.
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About Charterland
Charterland Ltd. (“Charterland”) is a Chartered Surveying practice
providing a comprehensive range of professional property services
with integrity and independence, and in a timely manner,
focusing on our clients’ needs, with a view to building long-term
relationships.
Based in the Cayman Islands, but providing services throughout
the Caribbean, Charterland’s highly skilled, multi-disciplinary
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management team have over 50 years combined professional
experience having previously provided services to clients in
Antigua & Barbuda, Aruba, The Bahamas, Barbados, the British
Virgin Islands, the Cayman Islands, Costa Rica, Grenada, Jamaica,
Panama, St. Kitts & Nevis, St. Lucia, Trinidad & Tobago and the
Turks & Caicos Islands.
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Our Services

Property & Asset Management

Quantity Surveying & Cost Management

Valuations & Appraisals

Property management that reduces risk and
improves the value of your asset. Our
innovative and rigorous property management
strategies backed up by our local knowledge
and international qualifications will help our
clients to reduce their operating and
ownership costs and enhance property values.
With experience in the management of the
premier commercial and residential properties
in the Cayman Islands we are well placed to
become the provider of choice for property
management services.

Commercial or residential, new build or fit-out,
with our international qualifications and local
experience we are able to advise on all aspects of
the construction process, including construction
estimates, pre and post contract services,
interim certificates for payment and works in
progress, project, contract and cost management
and settlement of final accounts.

Professional, impartial and independent real
estate valuations all carried out to strict
deadlines and with the emphasis on accuracy
and professionalism. All valuation reports will
be prepared by a Chartered Valuation Surveyor
in accordance with internationally accepted
standards of The Royal Institution of Chartered
Surveyors and the International Valuation
Standards.
With professional experience covering all types
of property including commercial, residential,
hotel & leisure, industrial, institutional and
specialized across the Caribbean region, we can
provide the client with all required valuations
including Market Valuations, Mortgage
Valuations, Insurance & Reinstatement Cost
Assessments and Asset Valuations for
Financial Reporting.

Agency & Leasing
With today’s increasingly sophisticated real
estate requirements, commercial real estate
buyers and sellers have brokerage needs that
require agents with professional qualifications
in commercial property and who have an
understanding of their needs and the skills
sets to provide for them. Our full commercial
agency service line with our team of property
professionals will meet those needs whether
involving the lease of office space or the sale of
a whole portfolio.

Stamp Duty & Compensation
Knowledge of the local Cayman Islands
legislation on property finance; such as the
payment of Stamp Duty and the claim of
statutory compensation is an area of specialized
knowledge in which we excel. With experience
both within and acting against the Cayman
Islands Government, our professional knowledge
has resulted in the substantial reduction in the
Stamp Duty being paid, and increase in the
compensation being received, by our Clients.
Insurance Loss Adjusting
With in-depth experience of hurricane and fire
damage insurance claims we are able to
represent our clients in all types of disaster
recovery. We can also provide risk surveys and
analysis.
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Our People
Simon J Watson FRICS
Partner

“Property value is a key
decider behind many
major, personal and
commercial decisions. As
such, it is vital that
accurate professional
advice is obtained.”
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Simon is a founding Partner of Charterland, a
firm of Chartered Surveyors based in the Cayman
Islands and providing professional, property
consulting services throughout the Caribbean.
With 20 years professional valuation experience
in the Caribbean, Simon was previously the
Director of Deloitte & Touche responsible for
their Property Consulting Division in the
Caribbean & Bermuda. Simon has also worked
with the Cayman Islands Valuation Office,
advising the Government on valuation and other
property related issues.
Simon has a broad background in property
consulting but has specialised in preparing
professional valuations on major properties
throughout the Caribbean region, including
engagements in Antigua & Barbuda, Aruba, The
Bahamas, Barbados, the British Virgin Islands,
the Cayman Islands, Grenada, Jamaica, Panama,
St. Kitts & Nevis, St. Lucia, Trinidad & Tobago and
the Turks & Caicos Islands. Simon has also
provided expert witness evidence and assisted
the legal teams with respect to the two largest
legal actions relating to property values in the
Caribbean, the Half-Moon Bay Hotel compulsory
acquisition case in Antigua & Barbuda, and the
legal action relating to Dellis Cay in the Turks &
Caicos Islands.

Considered to be one of the most qualified and
experienced Chartered Valuation Surveyors
based in the Caribbean, Simon is a founding
Board Member of both the local chapter of The
Royal Institution of Chartered Surveyors, RICS
Cayman and the regional chapter RICS
Caribbean, and is still an active member of
both boards. He was also the first accredited
RICS Assessor for the Valuation Faculty in the
Caribbean has served as the Caribbean
representative to the Board of RICS Americas.
Professional Designations
Fellow of The Royal Institution of Chartered
Surveyors (Valuation & Commercial Property
Faculties)
Member of The Cayman Society of
Architects, Surveyors and Engineers
Member of The Institute of Revenues Rating
& Valuation
Professional Qualifications
1989 Bachelor of Science in Urban Estate
Management
1991 Associate of the Incorporated Society of
Valuers and Auctioneers
1992 Member of the Royal Institution of
Chartered Surveyors (General Practice)
2004 Fellowship by Achievement of The
Royal Institution of Chartered Surveyors
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Stewart T. Connelly MRICS
Partner

“Premises costs are second
only to staff in a company's
outgoings. Reduce these
through professional
facilities management. ”

Prior to founding Charterland, Stewart was the
Manager of the Commercial Property
Department of Deloitte Property Consulting,
where he worked previously. Stewart is a
Chartered Surveyor (MRICS), whilst also being a
member of The British Institute of Facilities
Management (MBIFM) and a member of the
International Facilities Management
Association. Stewart has fifteen years
experience in facilities, property/real estate
management, valuations and commercial agency
spread across Australasia, Europe and the
Caribbean. Five of those years based in London
and, since 2005, in the Cayman Islands
specializing in facilities/property management,
commercial agency, valuations and health and
safety in the built environment. Stewart holds a
BSc (Hons) in Estate Management, through the
prestigious College of Estate Management,
Reading University in the UK.

Professional Designations
Member of The Royal Institution of
Chartered Surveyors (MRICS)
Member of The British Institute of
Facilities Management (MBIFM)
Member of The International Facility
Management Association
Member of The Cayman Society of
Architects, Surveyors and Engineers
Professional Qualifications
Bachelor of Science (Hons) Estate
Management

Stewart has managed a Cayman portfolio worth
in excess of $50million with annual budgets in
excess of $2.5million.
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Neal Ainscow MRICS
Senior Valuation Surveyor

“When employing the
services of a Chartered
Valuation Surveyor it is
essential that the valuer
has a proven track record
of relevant on-island
experience ”
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Prior to joining Charterland, Neal was a member
of the Valuation and Estates Office team in the
Lands & Survey Department of the Cayman
Island Government. His main responsibilities
involved the provision of valuation advice, both
informal and ‘Red Book’, mainly on individual
properties over the majority of property asset
classes throughout the islands. The purposes of
valuation ranged from the revaluation of all the
Government’s property assets, potential
Government acquisitions, disposals and
determining the market value of property for
stamp duty purposes.
Neal worked in Romania in the valuation and
investment department of King Sturge’s
Bucharest Office before joining the Lands &
Survey Department. He was involved in the
provision of ‘Red Book’ valuation advice on
individual or property portfolios over the
majority of property asset classes throughout
Romania on behalf of banks, investment funds,
and developers, for financial statements, loan
security & stock listing purposes, in addition to
providing market over views and feasibility
studies for these clients. The investment remit

covered all asset classes providing
advice and recommendations regarding
acquisition and disposals of investment
products, exit strategies, international
marketing, property characteristics,
tenant profile and market analysis,
either for individual or property
portfolios.
Preceding his move to Romania, Neal
has worked for GVA Grimley and King
Sturge in their UK Birmingham Office’s,
assembling a broad range of valuation
experience over various asset classes
around the West Midlands.

Professional Designations
Member of The Royal Institution of
Chartered Surveyors (General
Practice Surveying)
Professional Qualifications
2000 Masters of Science in Estate
Management
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Shane Cusack ACCA
Accountant

“Successful residential
stratas have one thing in
common - effective
financial management. ”

Prior to joining Charterland, Shane worked as
an accountant for the leading automotive
group in Ireland, Motor Services Limited. His
responsibilities included the production of
timely and accurate month end reports, the
daily monitoring of the accounting function for
the allocated dealerships; for the accurate
maintenance of accounting records and balance
sheets; for the provision of financial support to
the dealerships and the supervision of
accounting staff; to assist the Financial
Controller in developing and improving the
accounting and financial control environment.

Professional Designations
Member of the Association of
Chartered Certified Accountants
Professional Qualifications
2007 Bachelor of Arts in Accounting
2013 Diploma in international
Financial Reporting

Preceding his employment with Motor Services
Ltd, Shane was employed by Motor Distributors
Ltd/ Mercedes Benz Ireland. Shane started off in
the company as a trainee accountant and was
promoted to the role of assistant account on
the completion of his final professional exams.
As a trainee, Shane spent time working in all
the various roles within the accounting
function of the company and amassed a broad
range of experience in doing so. As an assistant
accountant, Shane reported directly to the
Group Financial Accountant and this gave him
an excellent platform to gain valuable accounts
preparation and financial reporting experience.
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About the RICS

RICS is the world’s leading qualification
when it comes to professional standards in
land, property and construction. Over
100,000 property professionals working in
the major established and emerging
economies of the world have already
recognized the importance of securing
RICS status by becoming members.
RICS is an independent professional body
that is committed to setting and
upholding the highest standards of
excellence and integrity – providing
impartial, authoritative advice on key
issues affecting businesses and society.

46

The organization has a worldwide network
throughout the regions of the Americas,
Europe, Asia, India, Africa, Oceania and
Middle East. RICS Americas covers North,
Central and South America, and the
Caribbean. More than 2,300 qualified
members work in commercial and residential
development, construction management,
brokerage, planning and finance, and
valuation. Staff support these members from
New York, Toronto and Sao Paulo.

Cayman Property Review 2014

Notes
1 All property transfer data was obtained

from the Cayman Islands Government’s
Land Information System and Land
Registry. All information provided is in the
public realm and no confidentiality has
been breached in its presentation in this
format.

2 Aerial photography is by Licence

Agreement with the Cayman Islands
Government’s Lands & Survey Department.

3 All stated consideration for property

transfers is in Cayman Islands Dollars and
is net of chattels, unless stated otherwise.

4 All US Dollar sale prices have been

converted at 0.84 in accordance with the
Cayman Islands Government’s standard
conversion rate for property transfers.

5 Average sale prices and rentals have been

arrived at either by analysis of all, or a best
sample of, similar property transfers
within a specified development,
sub-division or other.

6 The opinions stated in this report are based
on information obtained from sources
considered reliable and believed to be true
and correct; however no guarantees are
offered on the accuracy of the information
provided.

7 Average sales prices should not be

interpreted as the Market Values of any
particular property and any person seeking
the same should procure the services of a
qualified Chartered Valuation Surveyor with
professional experience of the Cayman
Islands property market.

8 Average rental rates should not be

interpreted as the Market Rent of any
particular property and any person seeking
the same should procure the services of a
qualified Chartered Valuation Surveyor with
professional experience of the Cayman
Islands property market..

10 Neither the authors, nor Charterland Ltd.,

accept any responsibility for persons or
companies relying on information provided
in this report for any reason whatsoever.
Property, by its very nature, is often
heterogeneous and can therefore provide
anomalous results when subjected to mass
analysis. It is therefore always advisable
when considering a specific property in
particular, to directly engage the services of
an experienced Chartered Valuation
Surveyor prior to making any monetary
decisions.

11 This report has been prepared in

accordance with the Royal Institution of
Chartered Surveyors strict code of
professional conduct and the author’s
declare that they have acted independently
and objectively in their analysis.

9 This report has been prepared for general

information purposes only and the whole, or
any part of this report, or any reference
hereto, should not be included in any
published document, circular or statement,
or published in any way, without the author’s
prior written approval.
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Contacts
Further information on Charterland can
be obtained by contacting the following:

Simon J. Watson FRICS

Charterland Ltd.

Stewart T. Connelly MRICS

Unit #24, The Strand
PO Box 30612 SMB
Grand Cayman KY1 - 1203
Cayman Islands

Email swatson@charterland.ky
Mobile +345 525 2214

Email sconnelly@charterland.ky
Mobile +345 525 2317

Neal Ainscow MRICS

Email nainscow@charterland.ky
Mobile +345 924 3500

Chartered Surveyors
Property Consultants

T +345 623 2772
Email info@charterland.ky
Website www.charterland.ky

