A2 20 We el 2Artes, Fega), st
25 glojol A Fol= AT 1Y
7k 19 FE-2 BA|E o] glom, ALG oA do] EX= AdFYTh
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SAA EBl= &9, °] 8ofs2 ¥7F AFAE fI5te] EA7F AA A9 el 9 Wl vt Aol
o} %8 Aol ohyu}. ofW Webolut ko) ofsirt Alete] A A AP, SAk A ARS selsty
o wele] A4 Qi WoAte] 2L Fojolof gtk 240 YL oist ol Aol 44w el ]
A Weloz 9l Holold] o587t 9l 4 olrk T FBeli BE RAS AL, AT 5 YRS 9
o] 4 Basklrt
= ( — 0 \r
ol T B A 1 ol 2AE P Fole o] BAHT 2 AelHo] Ut

=
ol SolAe Fref Al A B FHl — HHTE ZAEEFL shyn — & oEYH ©] F o
EXEA1 ;Oﬂ/ﬂL —Er741 e Sy, o¥ o] i s X]Odoﬂ/ﬂ HE*JO] ojg A 3
7

kil

of ¥t APt EA & () — =, =71l 2%t
HE TH3l () = ‘E'—CﬂLﬂ ©]4 (condemnation)’
] 714 7 “*ﬂ% AAGUT. o170l FeFAeE A ¢ 5 Do) =4
R 5}37}4 R aval o T APA justiprecio ©] —Hﬂ “12]aL opF] 7hA o] A = A] ¢
< punte] B g Ate7h Zekgyth O]&Ol o thdel A= obd Yt ek AATA A
o, appate] oA ﬂr*ﬂ 71 2 A7 713, sl AR o] 7|7}, A9 A I 7t
2o A Rt e 44 Bl O}EH oA 7t FEER e gy
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N

o] T WY BE=x HilH Y82 Ao itk HHEete] F 9] A2 Jus Mundi o4 Fol= AR
o FAEFFF AHAHT A (Sala Constitucional) @] T+ W22 APHE 24| T2 A E (Nexus)
of Q1-8=]o] Act. whupmt A 3 AT (Sala Tercera) o] T2 AR A7} oty et Procuraduria
de la Administracién ¢ 8°F2-& ol A AFUT. U™ — PCCP A& A&, dteEet o
TR, ot B 7]E, ok A A H A4 7P AR - 5 A By AR

=BE AR S, AR ARl T EAE BAISHL Sl o] Z]AbfA o' A% 11 EXE W
ShA] Al Qg A= ¢F "t

> 10

A, 2dQlols 4 ARt AH§H PR 9RO
5A7k g Aol fal AR fEe B
3 Zo] ol B, o] 4] AnQlojghe s
ThA] 2mQlo] 2 st W PAE ufeb e S shof g,

o 12 O,

Expropriation, Eminent Domain, and Condemnation

Including inverse condemnation. Just compensation, larger parcel, severance, project influence, stigma, and
reasonably probable future use.

dege — BY 9 2
LS

Kappes — ZRANA7IA] AATt 2025 4 12 €23 &
2t HH2 (Tambor)/23OF Jo A, GARRIE2 7]50] FAA|
BA7rA ek Aol Fejglon, o] & A= dl Badt AL HE e tisf o]AS HAth: 7HAE
ST 71 (2016 A ex ante Hl BAHY), & o, &l dw &5 ol W& H|-E, 1Y I
= 55 ALY 744 A —of tigh 714 A Fol U ARl & HATke ol E U
O ol dE 7H4& H5hal 83 1
million US & Z3}5}= ©o] AHE 714P54HH

il

$,400

Energia y Renovacion — H|-§ Ao A FH=A] ¢F2 FES A< 29, 2025 93 4

31 47 WA oA sl gl =42 Y17t F4et vlE H]-§ US$146.8 million ¥ 311 Zo] AAJE

US$35.7 million Afe]oflA Holxtt. S Auti= ArtollA 34 7Hsg At Alad SAT =,
1

.

HB7ANA = AAME. 7 e RF N B3] gl et Aol ofye, 1 o] Ak

2t AR g E ol E & "t o] BElSo] tRe A2 <A ZA 7 oA 7MY &t @

= Uetd Atglol. =, Ut Akto] 7 BrbE = Al we — =, o] Al7lE 227t A

57] AR, wALJAA ol whet — dAH o2 bE AV EEEE 4 & UFAL e, J

A FRoA= Bl FAo] ofd 24 A, A= 7H4 9 Ag 7Hed 848 VIRt e R FUME
AFIE AAISEL

Aot= olH|H o g Y

kol A}, TUST A1Z-AlA] 7HS (Decreto 18-2026) < P E = FA] " = oo 7|4 =] o] 25U
T}, 2026 & 7 ¥ 28 Yol H1H IACHR A7 13.550 & (utof o} i/ 7} Rofuf H]AE} 2] n]F4l
HA T 3F AL F5 oG B o, FRH A BAFHo] glsy T oheba o] A
S It RG Aor Bz &L

:
r2x ofN o2k ofl:

¢
[}
rek

J

4 — Kappes S AF (°§ 01) https://jusmundi.com/fr/document/decision/en-daniel-w-kappes-and-kap
pes-cassidy-associates-v-republic-of-guatemala-award-tuesday-23rd-december-2025; Energia y
Renovacion = (G°1): https://jusmundi.com/en/document/pdf/decision/en-energia-y-renovacion-h
olding-s-a-v-republic-of-guatemala-award-monday-31st-march-2025; TUSI /¥ A HT: https:
//www.riotimesonline.com/guatemala-property-tax-reform-45-towns-collected-nothing-in-2025/.
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F2etE7t — PAH AL 2 HLo] AHT perito

= sb7 WoAdel AN, 1F shbwo] 15L& AP
Expropiaciones)” Al 21-22 &, A 30 £ Y A| 32 X o] &2 FX = o|H £E7]9
A W23t justiprecio M YUt BAA avalio A2 =717F A A A

o AfFE 9 7% 5 A ool o9 A7 4= Qlet. o7t Al7H A5, AP A

B7rH2 H o] AARY peritoo]] S A HW, o] Bl M= AF, 5= AHl 2 &=, A F
SAbo] oijml, A R AFG8 L, AAkIo] dE, 1A AT 2 WTEA] Algsfjof gttt 24
& (avalio) 7F EHZA 0 & 0 o] E 4 Athe T2 7145k AdsUH

-

)

AA ARl dAF. F2 HZEA (Procuradurfa General de la Reptiblica) Az ol Al Q-85 P74 A
Folli= CRC 380.6 ¥Rt 7 2.O] of 2] A|Qto] 7] F o] §low, o]= EZ] g CRC 98.8 #iTH E
Z] H]-& CRC 98.8 million, Ftf FAFH] CRC 272.2 million, Y2} A CRC 9.6 million &2
AElo] EUH o] Hl&2 T WU g Aro] EH EX| H-E-2 A 4 Fo 1 &
2] ddsyH

6 9 274 A 03364-2026 & — FA|AQ FHo] FAIEZ] ¢ Ak, 2026 d 1 €28 Y, &
Aoa I8 A fEZE el EF o] B A 25902-MIVAH 2 ti5= ol digh 9 44
of tisfl, INVU 7} =A A E A9 o] f2 Ex] B8-S #AHSH gl mhE Aol o] AbAL gt Azlof
ot Alghel] Tt o] x] HAFHo gt A o] oputt: 7hx]AFe] At AAfstAnE &Aoo m | o
St FH I viAgE A] kot

WARAANA T AR, BT O Be ARs el b 2AEE Asdo s
T2t flow, o|Zet o] Him A ARl wEolrh. AtA dHi® A H= FEA AE BT
A (avalio) 2F MY 2% AZ7P7F 25k APA AABAAA (justiprecio) & TV 5247 A= o
2 o] BAolnl, S4bo] e WA Ad F=e Gusl A BA o] Utk Z, Al
of dejet HE AL HE o R0 g YA Fo] glom, AHPIIALS] Ao @A 274 AFe] of

gyt

%

AR 2025-26 Aol WH) Bl 9 97k FAL RS SAelske 2R waHR
a4 A9 F9) =L el 15 A A4 avalio T AMA A3 perito 72] o],

5 o
32 ol
i) gﬁ"

A — AHATA, A9 6n 03364-2026 (2H Q10| YE): https://nexuspj.poder-judicial.go.cr/document/sen-1
-0007-1362426; avalio 4£°] 0 %1 7-%: https://nexuspj.poder-judicial.go.cr/document/sen-1-0007-10629
12; PGR justiprecio T4 (A HQ10]): https://pgrweb.go.cr/scij/Busqueda/Normativa/asunto_cons/asu_inf
orme_pgr.aspx?ContInforme=0&paraml=AIP&nValori=1&paramb=18-016832-0007-C0&paramInf=1&strTipM=I
P1; ARZ 2 (£HQ19]): https://www.corporaciongc.com/articulos/expropiacion-costa-rica-derechos

i

ot — A§A B o] Holx| 11 = 712, peritos &

< WjA k.

PCCP, A9 90 S0 tfa 44 A7l nh2stele 4 Adlold G470 A LAl T 2
2 ol T (PCCP) 2 2025 & 12 € 19 &, Al 3 ATH (Sala Tercera) ©f 2025 & 10 € 20
Az} Y= Al 90 ol tigt A= A7 o] WAFHE Tl thegd2 slid Aol «1xIek 41 7A
fincas ¥ T -8 BAS sAck. ool BAR AAE A Ao] wa Aefel il B Sl
La Prensa ©] 2, PCCP Z°] HA- 55 (Ministerio de Economiai y Finanzas) AFst ZF4F 3+
2= (peritos ) Tt ZFAHY (Contralari General) TAZFES] @4 M YS =grom, =717t 2| Falof
& WAF R L obd oA ghe A2 WalA. o) Aae] ujet +-go] BRI, ofo]
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o912 A7|5 AfF7F A7kl WABINES EA| 2UL He o FeiHon] uebd ek

A GIPAA A AlALSHE vE B A 7E Eksiohd, o] AbdolA] Whef @918 F AR} ofd &f
T ZollA] BlEE Aotk -89 ARiAgo| o]oE AVIste afFe FHT A4 BUHE viE 1
olo] A|7] thgel Ao g dA|= HFstaL ofo] xS AR 4 9l e

i
&

&, oo A7 7t AP sl FeF mAlo] 4 E A e A WA "rhe frhE 22
#Ado] ol FAAA b= A7, 7HA A ZIE Lol nRAA =, oF 24 v ﬂﬂ}ﬂrj

Al7ge] dlofelE i ez A of Hiet 4‘301 A71EYS. o] RiME= F7}

2
2
ll‘

= -111 ulJ
59 XN 1%

(fincas) & A-FstAL Ql=Alel tisiA= AgstA] gtom, o] Holl thaiA= omet 7H & 5hx
<4

A% F3 AFE 202526 Woll EX] -8 BARS 451 shubat Al 1 150 (justiprecio) O] BA
2 3/ A=A ZR1EA] ks Ut 2026 59 13 D Al 1 L FHYO] amparos 7} Acuerdo
Municipal 270 & JH = A|718F 4253 7127t Aol ket 4‘} A AT (San Francisco) A% 9
E7 o] 74]@.3 ol 5] FAFY oldd TR/ 7o A2 7HA] A A @QlojH, ofH T 9

F e s ge (Cry o A9 e B AroA AT 5 %ol 1y MY —711%11401
2HS AAsHA] ekEUTt <@ H2ZHA2 6n Génesis’ of] T2 FA x| of| Tt A comiso = 71H4]
WA} opd 24 2AAYth 5 of P € @d 42 Al oo
AR, &% A7 A= 745?4%1 foron] wAolt 74 Wrb: wEH

+9d A A2 ofee] MEUAY, F5 5wl 247 FEA R, Oq 714 Aol H‘:
SIS £47} old 20 AV

EA4 — PCCP Y Decreto Ejecutivo 90, La Prensa AtE (2821012 ¢17]): https://www.prensa.com/unida
d-investigativa/la-antigua-concesionaria-del-puerto-de-isla-margarita-demanda-el-decreto-d
e-expropiacion-que-ordeno-la-presidencia/; PLOT MHIZZA|AF / Acuerdo 270 (2™ Q1o]): https:
//enmayuscula.com/generales/210438-tribunal-rechaza-recursos-contra-el-plot-de-san-francisco-y
-deja-en-firme-el-acuerdo-270.

Taxation

Ad valorem assessment appeals, current use against highest and best use, special-purpose and utility property,
estate and gift tax, and conservation-easement valuation.

Fe|de — TUSI 70 o2 AAHE. 2026 d 8 & 28 YA} Decreto 18-2026 ©of e} 48 2
e BEAbo] digh TUSI Al&©] 0 OE*WHT FEE AlEo] ARAFEAEUH. o] Y
HA 222 o] Frlsts ARt F7t ”‘E‘&Z] HASk= Aoy, THe|det =48
Ato] IR E FH ZTAE ol A A7 W&ol o7 Z7|ZHYTE 2025 Aol 45 7 A=}
IUSI & A9 A4otA] 2 Aoz HAEQEY|, ol A= R X HoA 2|4 7]F0] o]u] i
E'T}E]—Oﬂ S-S WO“%E}

ITBI — 57] 7F43 A4 @71 F o w2 4. mute] ‘*E*ﬂ—t— 57154 JAE 7H A1}
valor catastral & B T2 242 2 HAEZ Byt o]= IE ujjoj
2" & Agst= AdUtt. ol AMHA T Ut obd A A 11] o]k, mhuto] 7Y P 7HAL7t

Vg A% Mok FAL e

Adama Real State v DGI — 774 ZF 717H9] SFstA. oY
1993 & 843 A 52 22 Hgato] BEAre] 7ML 717h2 30 W
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2. 170 © A 52 25 #-§35to] FEite] A7ME 713be 30 @ ntte s @5 & givtal o
APt o] WA AW A 71de 7HAH, 1 8 Ao s PHEAR] Aolg

A7 B7ANA AASHE HE ol sliE 713t &9t A7t obd Ao 9 a4l 24 W
uute] mEoln. M () 2 AFSA7HNA T2 A7VEA () & 2Hshe Ao R s
o, g 2-a2 7P E Aol wet 2" AT g dA o] 30 3 HA Ve
2 AL e ARlA, AgEel dsl | A2 BAA +8e 7Hdste st 4 BaM= Al 3 A
T (Sala Tercera) 7F 5=83H4] ef2 F4< okl Qe ZolB=, 1 o1& YAIsHoF gttt o] M2
durelet = syt A7MS 7132 SHAR] 71eA St okl =] o x]7F 3= AL
Fold, ol EA1 tisf #22 e FA HAQI o]l A vtz 1 =gho] A7| =L syt

Source — THE|Ta}t Al 18-2026 & HTY, KX A= (Yo]): https://www.riotimesonline.com/guatemala-ius
i-property-tax-homes-foreign-owners-2026/; ITBI, 452 2|3 (YFo]): https://www.panamaprop.c
om/en/blog/fin-itbi-vivienda-nueva-panama-2026; Adama Real State, S.A. v DGI, Al 3 ATF 2025
| 7 9 22 ¥, Procuradurfa de la Administracién 8¢F (A5 Qlo]2 ¢-&; BEE A= 94 &3): https:

//jurisis.procuraduria-admon.gob.pa/tag/bienes-inmuebles/.

Lending, Foreclosure, and Mortgage Regulation

Origination and refinance appraisals, GSE, FHA and FIRREA independence rules, deficiency actions, and
what loss the valuation actually caused.

shjol — A2E PWAo uihsh= 2023 A Al 415 3 HE. 2025-26 @ mhuinte] Aloj A A 3
7F 2AlE 8 Bl okyzt AP mizh Al9] Z]EZFIUTE L 2023 F 11 H 22 A A 415 T
E-2 C6 digo Judicial = 7N ste], o] FAREO] A&t avalios o T-ASH] F54ke] Al7to]
A 71Z7HE AR 515 UtE €6 digo Procesal Civil(2023 & 10 € 9 & HE A 402 3) &
2025 | 2025 W 10 € 9 AR E A|PH WALALEH (C, Ley 402 de 9 October 2023) <, A5 A4
o W B PARRSo] AYA ZAGA A B JE712 ov], el olo] gE A% A4
749 F peritos o) whek ALIE APAE 7 avalio F O E& BN 71Z7k2 APeria Aol
Sz} 7017 o] o] Zo] HEH AL ATA} o E 472 AEFoF S} BhE LS
op7|ttt. o] &= wRlsto] £ W BF FA £ 2 s EA] ke, Me2E A2 A8t
el = A=A et
Source — 2023 W A 415 & HE (T4 AR, 2ddo]; Aot AA &2 A &) https://www.css.gob.
pa/wp-content/uploads/2024/02/Ley-415-de-2023-remates-judiciales.pdf; J. Baso, “M 2% Cé TALAS

HollA HY Auje] 2e 947 TPAL, 2024 W 8 & 14 & (&AM o2 EF): https://www.ipal.com.pa/post
/elementos-novedosos-en-los-remates-judiciales-en-el-nuevo-c}C3%B3digo-procesal-civil.

Valuer and Appraiser Professional Liability

Negligence, breach of contract, and rarely fraud against the appraiser; bracket and margin of error, intended
use, and USPAP compliance.

No decisions in this category this quarter.

Family Law, Divorce, and Equitable Distribution

Date-of-value contests, discounts, and whether a contemplated subdivision or development is reasonably
probable.
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FAELE 7} — gananciales B7F 202526 Ao WHH FA 2AH L AR ksyTh o]
Z17tof] AAE ‘41%3 St Taoly, S W2 o33 o] HA1gh 4= Q& whE A Holth

=

7FEH Al 41 25 E A 54 Zof] WEt gananciales 2] w2 Colegio Federado de Ingenier
Arquitectos Oﬂ SEH AREI7I7F 5= AMEA avalio ©f whEk FPH T AR B3
Zy ot A

= T7]1Z] % § 50,000 Q1 US$ 220,000 4Fe] FeHo = 7+ A7 USS 85,000 4 E&st=

E% Ayt

A7 B7ANA A ASHE B = 7}11 £4 01 o] & ul=9] vrA]x} %LB“ &%E’r AARJNL FAATT ]
A A= Aol oflet o] WEF YRoA AFstEg, tRE O] n|= o] & AJAt Frlo A F
= glo] H&= Autd 474 7te] EH‘%] 7*0 Fe =2 Aok O*Lﬁ‘r E3 FEAS A= =Ae

ool S]7 M TEE A et el A s A W E R st £ AL, 2
AUEIAC] e = AR, 2ol Bst wlol 29e A, e iAo 2 A
Hoz §AZVA ), waekelslo] Bael At Bk AHel 2t 007t Al o]Folx]x] o]
o}

Source — IAETLE] ‘qualio’ O] THE o] € D A4t B T AR (AHQIOZ ¢17]): https://www.diazperitaje
s.com/blog/avaluo-para-divorcio-separacion-bienes/.

Estate, Trust, and Probate

Date-of-death value, lack-of-control and marketability discounts, and mized real-estate and business interests.

No decisions in this category this quarter.

Partnership, Shareholder, and Buy-out Disputes

Fair value against fair market value, and whether an asset or cost approach is appropriate when the real
estate is an operating asset.

3d 2A, . 2026 @ 19, Y (Corte Suprema) < CK Hutchison 2] ZF2]A}

ol whjat gqk FAL (PPC) 7} HrH ol & 331*5 FubS 295td 1997 | &9 @ Aok o

AREUT6 bal, T3 2 Dof] =717t & Bu]d B55 At PPC = =AlGds]oa

(ICC) 9] Ao wzt 7410“* SAE 7198 ZO]D% o] ZAellA PPC &2] AFHo] USS$ 2 billion &

zZiksl= Ao g Ak 2026 F 8 ¥ 20 ¥, CK Hutchison -2 15 ¢} US 1$ .5 billion & F 5=
AL o] B9 SAE WREch

Not real property — this decision measures the value of a port concession. It is carried for its reasoning on
the measure of value, not as authority on the appraisal of land and improvements.

A AW} o | /) 2S HEVAE obF A gtk WAL, 7ol

g
ek olelat APt AIshe £AS wnl) g sl 2o L e 8
£ 73419 2ofoof g W5 WA} AehA} Aol St AkoA £

s Lt e
BASOI oA714E TAHY £AE AN ghon, o] Ak A2 BEE oAt HalA
=g

Source — AE BT (AH<o]Z Q17]): https://www.panamaamerica.com.pa/economia/hutchison-inicia-arbit
raje-contra-panama-y-reclama-mas-de-1500-millones-por-salida-de-dos; https://www.laestrella.com
.pa/mundo/ck-hutchison-comienza-arbitraje-contra-panama-y-reclama-mas-de-1500-millones-AE25035
036.
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https://www.laestrella.com.pa/mundo/ck-hutchison-comienza-arbitraje-contra-panama-y-reclama-mas-de-1500-millones-AE25035036
https://www.laestrella.com.pa/mundo/ck-hutchison-comienza-arbitraje-contra-panama-y-reclama-mas-de-1500-millones-AE25035036
https://www.laestrella.com.pa/mundo/ck-hutchison-comienza-arbitraje-contra-panama-y-reclama-mas-de-1500-millones-AE25035036

Insurance, Casualty, Environmental Diminution, and Private Con-
tract Damages

Before-and-after value, cost to cure against stigma, wildfire and contamination, insurance appraisal clauses,
options, and partition.

No decisions in this category this quarter.
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