ING. RODRIGO VIQUEZ FONSECA
APPRAISER EXPERT
PHONE/FAX: 262-35-14, PHONE: 393-J4-50,  HEREDIA, COSTA RICA
APPRAISAL
SUB OF SUB-URBAN LAND
(With construction project)

EXPERT REPORT 028-HSBC-08 (ACV)

REQUESTED BY:
CASCADAS DEL MAR LLC LIMITADA                         
INSCRIPTION:


6 - 147.580 - 000 
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CASCADAS DEL MAR LLC LIMITADA
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REQUESTED BY HSBC BANK CORP. OBJECTIVE: PROCESS OF LOAN 
ING. RODRIGO VIQUEZ FONSECA APPRAISER EXPERT
REGISTER NUMBER No 357.  ID 4-068-546
JANUARY 2008

ING. RODRIGO VIQUEZ FONSECA
APPRAISER EXPERT

PHONE/FAX: 262-35-14, PHONE: 393-J4-50, HEREDIA, COSTA RICA
January 18, 2008
HSBC BANK S.A.
Present
Dear Sirs:
By this mean I am submitting the expert report 028-HSBC-08 (ACV), corresponding to the evaluation of a sub-urban property with a construction project, as part of the process for a loan for CASCADAS DEL MAR RAINFOREST LLC LIMITADA, located in Uvita de Bahia, Osa, Puntarenas. 
The summary of the appraisal is the following:
	         LAND                                                                                =
	U.S.$        751,373.10

	         CASCADAS DEL MAR PROJECT            $26,270.714,00
	

	         Direct costs and Indirect Costs: 
	          $   23,360.720.00

	         Permits, Designs, Aggregates, Entitlements,         
	          $     2,909.994.00


TOTAL AMOUNT OF APPRAISAL:
         U.S. $27,022,087.10
(Twenty seven million twenty two thousand eighty seven and 10/100 U.S. Dollars)
ENCHANCE RATE OF REFERENCE OF THE BCCR:
U.S.$ 1,00  =  ¢500,51 AS OF JANUARY14, 2008
According to the effective exchange rate, this amount is equal to: ¢13.524,824.814,42 
(Thirteen thousand five hundred twenty-four millions five hundred twenty-four thousand eight hundred fourteen with 42/100 Colones).
In this property it is intended to develop the" CONDOMINIUM VERTICAL RESIDENTIAL CASCADAS DEL MAR." The project is in the stage of the process of approval of the construction permit by the City Counsel. To date it has most of the permissions required by the competent institutions, being pending the one from INVU. 
The value assigned to the land, depends directly on the technical, environmental and legal feasibility of the project that is intended to be developed, and even more of the approval of it by the competent authorities involved. Therefore, the acceptance of this property as loan collateral, and of the project as such, must be subordinated to the submission of the City Counsel permission for the entirety complex. 
ING. RODRIGO VIQUEZ FONSECA
APPRAISER EXPERT

PHONE/FAX: 262-35-14, PHONE: 393-J4-50, HEREDIA, COSTA RICA
The aforementioned is accountable for its location in an area that is characterized by an exuberant nature, not only endowed of abundant flora and fauna, but also of countless water resources. The development of any activity that involves the modification of the natural vocation of a good, depends on the accomplishment of rigorous environmental and other requirements, demanded by the regulatory authorities, which are investigated zealously by the communities and groups of interest. 
Expecting to have fulfilled that requested and in the best disposition of making any explanation in this respect. 
Sincerely,
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Ing. Rodrigo Víquez Fonseca ID No.  4-068-546 Colegiado. Register Number 357
      Expert Report 028 -HSBC – 08 (ACV)
CONSIDERATIONS AND PROCEDURES
1. The good valued corresponds to the declared one as property of CASCADAS DEL MAR RAINFOREST LLC LIMITADA, juridical person number 3-102-437975, according to the information of the National Registry. 
2. The physical existence and characteristics of the good, were verified during the actual visit to the place, on January 11 2008. 
3. The photocopies of the Registry Report and of the plot plans, attached, must be considered as an integral part of this evaluation. 
4. The conditions of the underground are assumed as normal. 
5. During the inspection discrepancies of boundaries  were not detected neither of another nature that can affect in a negative way the property under study. 
6. Valuation of the property: For the valuation of the property, a tipificacion was made based in its intrinsic characteristics (Size, shape, topography), location, services of that enjoys, actual use and potential of development. 
7. Complementarily, information about the value of the properties in the sector was collected. Obligatory factors were applied for the adjustment in each particular case, arriving this way to the value that we have assigned to the land. 
8. Valuation of the constructions:  The reported value corresponds to the New Reposition Value (V.R.N). Because is a construction project, the characteristics of the future constructions are taken of the constructive blue prints. This blue prints were studied on regarding construction areas, quality of materials and design aspects.  Later on the detailed budget was analyzed, heap of information that  allowed us to conclude on the unitary and global value of the residential and recreational complex that is intended to be built. 
The appraiser expert declares not to have current neither future interest in the good object of the present appraisal.

9. HSBC BANK S.A.
APPRAISAL OF SUB-URBAN LAND
(With construction Project)
1.
OWNER
CASCADAS DEL MAR RAINFOREST LLC  LIMITADA., juridical person  3-102-437975.
2.
INSCRIPTION OF THE LAND
Real Folio: 6-147.530-000   (Province of Puntarenas).
3.
LOCATION OF THE PROPERTY


Province:  

Puntarenas 

(06)



Canton:   

Osa  


(05)

 

District:   

Bahia Ballena 
(04)

4.
ADDRESS OF THE PROPERTY

Uvita de Bahia Ballena, Osa, Puntarenas. From the corner of Banco de Costa Rica, 3,4 km Northeast, for the street to Socorro.

Geographically it is located in the coordinate 349 (latitude) and among 494-495 (longitude), of the cartographic sheet REPUNTA of the L.G.N. 
5.
MEASURE OF THE LAND BEING VALUE

According to plot plan # P – 1071204 - 2006 = 200.366,16 m2 (20 ha 366, 16 m2)


According Public Registry:   

       = 200.366,16 m2 (20 ha 366, 16 m2)


Demasia:




       = None

6.
BOUNDARIES (According to Registry and Plot Plans)

	NOTH::
	Exequias Azofeifa Villalta

	SOUTH:
	Public street with 298,45 meters front

	EAST:
	Rumanok S.A. and small river in between

	WEST:
	Public street, Multiservicios Arizco Palmar Norte S.A. servitude and Buen Dia S.A.  
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7.
DESCRIPTION OF THE ZONE AND THE LAND
7.1. Zone
The region of the South Pacific traditionally was distinguished for the agricultural activity where it dominated the cultivation of the banana tree and that today it has been substituted by palm oil tree.  It has a narrow strip by the border of the sea, plane, very fertile and mechanize. The soils are of alluvial origin, easy to handle and with high organic content. 
According the coastal portion is leaved, the land is more abrupt, with agricultural limitations due the topographical condition, what makes the land of cattle or forest vocation. Nevertheless these sections have a panoramic of great scenic beauty and, because of that are son attractiveness for the tourist exploitation, such is the case of some portions of the property studied. 
It is important to indicate that this area has experienced, in the last years, an intensive development of roads, constituted by the group roads that conform the"Coastal South", which has favored a significantly the tourist acme mainly by foreigners, that today particularizes this region. It is remarkable the establishment of numerous developments in the modality of cabins, hotels and Condominiums, in the borders of this highway and secondary streets. 
One of the main regional attractiveness is constituted by the Marino Ballena National, located in the pacific coastal, between the ¨tómbolo[ of Punta Uvita and Punta Piñuela, in the canton of it Osa, Province of Puntarenas. It was created by Executive Ordinance number 19441 - Minerem, of December 14, 1989. The park has an extension of 110 terrestrial hectares and 5.375 marine hectares. 
This reservation was created with the purpose of assuring the maintenance of critical habitats for the reproduction and spawn of many marine species, as well as to preserve the productivity of the biological communities that you/they inhabit the coastal area. 
The Marino Ballena National Park is framed inside a region of undeniable scenic beauty, but also it has a scientific importance, it has a great value for the environmental education and the tourist development. 
To access the place 33 kilometers of San Isidro to Playa Dominical must be traveled and then 16 Km to the southeast for the coastal highway to the town of Uvita, near to Playa Hermosa. 
By the same coastal highway it can be arrived to Quepos and the Manuel Antonio National Park in an approximate journey of 77 km, and to the rest southern zone, to communities as Palmar Sur, Sierpe and others. 
In summary, we are in the presence of an area endowed with great natural richness, with direct access to several beaches, national parks and mountainous areas. It is also enabled by appropriate communication roads and it is near population centers that have the main communal services, both basic as specialized. These factors have motivated to multiple companies of goods and services to settle down in the place, and they are partly also elements that have caused a high appreciation of the lands of the town, due to the growing demand of lands with commercial and tourist vocation. 
7.2. Land
The land under study is located about 3,4 Kms northeast of Uvita, for a high and serpentine secondary road, with macadam and ballast cover. It is crossed by two small rivers without bridge, what hinders the vehicular and pedestrian traffic during those days of strong pluvial precipitation. 
In the sector the fallow and mountainous lands prevail, with very scarce development as for the establishment of housings, agricultural, commercial activities or of another nature. 
The property has an irregular geometric shape, topography dominated by a series of reliefs with slopes of moderate to strong. It is occupied, in their major part, for mountain, pasturing and two small rivers that cross it in the central section and northwest. The boundaries are defined by fences of alive and dead posts with wires of spikes. Part of the boundary is bordered by a small river. It has a height close to the 450 m.s.n.m. From the highest part an attractive panorama toward the pacific coast and the surrounding mountains can be enjoyed. 
It has a wide front facing a public street in the Southwest side. It is got electricity services and drinking water, which are installed at the front of the property and they are supply by ICE and the Administrating Association of the Aqueduct of Uvita (ASADA), respectively. In the property a well was perforated for extraction of water that will serve as a complement to satisfy the necessities of the residential complex that here is intended to be to developed. The current electric installation contemplates posts with capable public illumination grid capable to supply the actual load of the neighborhood. For the execution of the project, the development company will have to introduce the three-phase lines of high tension, action that is to begin, such as was proven during the visit. 
It is important to mention, because of the broken topography and to be in a mountainous sector, rich in flora, fauna and water resources, this property has a forest or cattle aptitude, but has a great attractiveness to develops a tourist real estate tourist, for which, unfailingly, it will to fulfill rigorous environmental and other requirements, demanded by the regulator authorities. 
7.3. General Characteristics of the future Condominium

In this property it is pretended develop the" CONDOMINIUM VERTICAL RESIDENTIAL CASCADAS DEL MAR" that contemplates the construction of 8 buildings of 6 staggered levels and two over levels, in which 68 residential apartments will be distributed, 8 of them in the modality of deluxe penthouses. It will count typical infrastructure of this type of complex, like entrance small house, security huts, internal roads, parking areas, swimming pools, Jacuzzis, infantile games, multipurpose large rooms, electricity systems, telephone, telecommunications, drinking water, plant of treatment of waste waters, recreational areas, among others. 
The distribution of areas of the condominium is the following one: 

	Privative Area:

Apartments (68 filial properties): 
Multipurpose large room  (4 filial properties)

Total Privative Area:
	14.304.58 m2

         501.66  m2

14.806.24 m2

	
	

	Common Area:

Construed
(Huts, swimming pool, treatment plant, etc.):

Free
(Roads, parking areas, protected zone, etc., etc.):

Total Common Area
	2.574.95 m2

   31.497.75 m2

34.072.70 m2

	
	

	Total Area of the Condominium:
	48.878.94 m2


7.4. Market Information
The Pacific coast of Costa Rica presents an explosive real estate development as consequence of a series of advantages that offers the country among those that highlight the beauty of its beaches and mountains, pleasant climate, government efforts for the improvement of the infrastructure, advanced systems of telecommunications, political stability, great support to the tourist activities and many more. These conditions have favored the establishment of important residential complexes and hotels to all the long of the Pacific coast that tries to satisfy a high demand of second homes, mainly of American, Canadian and European citizens. Some examples of developments, of high quality, in the condominium modality and the sale prices are presented in the following chart: 
	PROJECT
	LOCATION
	PRICE

(U.S. $/m2)

	Bounganvilea
	Conchal Reservation (North Pacific)
	4.200

	Terrace Condos Carao
	Conchal Reservation (North Pacific)
	3.300

	Zuñirse
	Tamarindo                 (North Pacific)
	3.100

	Vanity Hill
	Tamarindo                 (North Pacific)
	3.200

	Vistas del Mar
	Tamarindo                 (North Pacific)
	5.200

	El Destino
	Potrero                      (North Pacific)
	3.400

	Horizontes
	Langosta                   (North Pacific)
	4.500

	Oceánica I
	Flamingo                  (North Pacific)
	7.000

	Four Seasons
	Central Pacific
	8.600

	Los Sueños
	SouthPacific
	5.500


The owners of Condominium Cascadas del Mar, have as sale expectation for the apartments and penthouses, prices among U.S. $3.125/M2 and U.S. $4.000/M2, which, in first instance, seem reasonable, if they are compared with the previous market examples, even more that will be given completely equipped and will have excellent building materials and deluxe finishes. 
8. LAND APPRAISAL
For the valuation of the land the following criteria parameters were used. 

· The evaluation is made with base in the measure of the land according the Registry and the plot plan: 200.366.16 m2 (20ha 366.16 m2). 

· In consideration of the characteristic conditions of the area and of the land, as well as to the obligatory adjusting parameters it was settled down, for the purpose of this appraisal, an unitary value U.S. $37.500/ha (U.S. $3.75 each/m2). 

Appraisal:
20 ha  366.16 mx

U.S. $37.500.00 each/ha  ………….U.S. $ 751.373.10

(200.366.16 M2)                    U.S. $ 3.75 each/ m2)



  










     =============






LAND VALUE:
    

  U.S. $  751.373.10

(Seven hundred fifty thousand three hundred seventy three with 10/100 U.S. Dollars) 
9. CONSTRUCTIONS
9.1.  Engineering, Institutions Approval and Construction Permits

The project has constructive plans made by the following professionals: 
Architectural Design: 

Arq.  Marco Vinicio Ramírez S.
Register Number:  A-15803.

Structural Design: 

Ing. Rogelio Pardo C.

Register Number:  IC-11311.

Electrical Design: 

Ing. Fernando Zamora C.
Register Number:  IE-1647.

Mechanical Design: 

Ing. William Bolaños A.

Register Number:  IM-1006.

Responsible for Technical Direction: 

Arq.  Marco Vinicio Ramírez S.
Register Number:  A-15803.

Institutions Approval:

The project counts with the approval of the following institutions: 
· Board of Engineers and Architects (CFIA), Binnacle Number 4742. 
· SETENA.  Approval Number: 810-2006. 
· Ministry of Health. 
· Costa Rican Institute of Electricity. 
· Aqueducts and Sewer Systems, Together with the Administrating Association of the Aqueduct of Uvita (ASADA). 
· National Institute of Insurances, Fire Department 
It is pendent the approval of National Institute of Housing and Urbanism. 
City Counsel Construction Permit:  It is in process.  The documentation was submitted to the City Counsel on January 11, 2008. It is foreseen the expedition of the permission for the first week of February 2008. 
Constructor Company:  International Development Investment Ltda..  Register Number of CFIA:  05412.

Chronogram of Construction: The construction will have two year duration. The first 90 days they will be dedicated to earth moving and the foundations of the first four buildings. The gray work will be finished in nine months. The rest of the time will be dedicated to placement of walls and of general finishes, as well as to the construction of the external works of the condominium.
9.2.  Description of the Constructions: 

The condominium will be constituted by 8 buildings of 6 levels and two over levels, in which 68 residential apartments are distributed. Four of these denominated buildings: A1, A2, A3 and A4, will have 5 apartments in the first 5 levels (one in each floor) and a penthouse occupying the 6º floor and the two over levels. The other four buildings, denominated: B1, B2, C1 and C2, will have 10 apartments in the first 5 levels (two in each floor) and a penthouse occupying the 6º floor and two over levels. 

The apartments will have entered areas comprise of among 116, 18 and 256,4m2. The penthouses will an area of 463.91 m2. These areas will be increased 20% considering other spaces of restricted use. 

The buildings have an excellent architectural and structural design, stagger type, what will allow seating a part of each level on the natural land. The materials and finishes will be of first quality. 

The condominium will have other four filial properties that will be dedicated to administrative building and multipurpose spaces. Will have a common area of 501.66 m2.

Architectural Distribution of the Apartments and the Penthouses: 

The apartments will have living room, dining room, kitchen, one, two or three bedrooms depending on the model, bathrooms, terraces and Jacuzzi area. The penthouses will have, additionally, balconies, solarium and garage. 

Complementary Infrastructure

This infrastructure comprises 5 security huts, a main one and four in the perimeter, entrance infrastructure, paved internal roads, bridge, parking spaces, and recreational area comprise by solarium, Jacuzzi, three swimming pools and humid bar. Green areas and paths. Deposit of garbage, treatment plant, deep well, tank of reception of water, electromechanical room, 7 inclined elevators that will settle in the external part of the apartment buildings, black and pluvial systems of evacuation of waters, pipe net, electrician and of telecommunications systems, emergency plant, frontal walls and perimeter mesh. 

Constructive Characteristics of the Buildings: 
	Structure and walls: 
	They are eight buildings structurally independent, comprise of six levels and two over levels each one. Staggered design. Retention walls, columns, beams and slabs of structural concrete and prefabricated type ESCOSA. The walls will be of vitroblok, gypsum, blocks of concrete and convitec. Insulating of glass fiber and paint. All the internal walls will be completed with flat lining for interiors and painted.


	Roofs 
	Covered to penthouse level, of sheets of Polifex, on structures of stainless steel. 


	Windows: 
	Aluminum frames, with seals and stainless steel screws. System of sliding opening and pivot. Tempered glasses. 


	Doors: 
	Solid Wood the internal ones, of aluminum-glass, pivot and sliding. Security glass. Tempered glass in internal doors of bathrooms. 


	Floors: 
	Ceramic of first quality. 


	Ceiling:
	Of sheets of Gypsum on structure of galvanized iron.


	Bathrooms: 
	Veneering of stone and listellos. Jacuzzi base veneered with marble. Sanitary pottery and griffins of first quality. Jacuzzi. Furniture for lavatories. 


	Electric installation: 
	Piped, breaker box, 110-220 volts. Installation for TV. Cable, telephone, computer systems, intercommunication and telecommunications systems fire alarms. Emergency plant. 


	Mechanics and Sanitary: 
	System of constant pressure given by a reception tank and pumping. Additional System for fires. Air conditioning. Ducts for mechanical system. Pipe for hot water, heating tanks. Watering System for gardens. System of pumping and of filtrate for pools and Jacuzzis. Treatment plant. Inclined elevators.


9.3.  Construction Area: 
	ITEM
	AREA (m2)

	8 Apartment buildings 
	14.305

	Multipurpose 4 filial properties 
	502

	5 Safety huts 
	98

	Recreational area (pools, cascades, fountains) 
	995

	Gym 
	537

	Spa 
	186

	Restaurant 
	493

	House of machines 
	82

	Infantile games 
	568

	Parking spaces
	1.387

	Treatment plant 
	43

	Reception tank 
	140

	Collector and deposit of garbage 
	15

	Electric cabinet 
	56

	Internal roads and sidewalks 
	5.069


9.4.  Appraisal of Constructions and Complementary Infrastructure: 


9.4.1 Direct Costs of Construction and Administration of the Project
	Construction

Infrastructure
	AREA

(m2)
	Unitary

Value

(U.S. $/ m2)
	Total

(U.S. $)

	8 buildings of apartments 
	14.305
	1.050
	15,020.250,00

	Gym, spa, restaurant, administration 
	1.215
	815
	990.225,00

	Pools, fountains and cascades 
	995
	506
	503.470,00

	Guard huts and of machines house 
	180
	850
	153.000,00

	Herat Movement 
	-
	Global
	935.000,00

	Inclined elevators 
	-
	Global
	1.841.000,00

	Roads and sidewalks 
	5.069
	39
	197.691,00

	Electric and telecommunications Systems
	-
	Global
	740.000,00

	Treatment plant 
	-
	Global
	90.150,00

	Walls and meshes 
	-
	Global
	57.000,00

	Pipe  net, black and pluvial waters 
	-
	Global
	76.000,00

	Other: bridge, nursery, infantile games 
	-
	Global
	254.000,00

	Sub Total Direct Cost: 
	
	
	20,857.786,00



	Administration of the project (12%)
	
	
	2,502.934,00

	TOTAL DIRECT COSTS AND ADMINISTRATION
	
	
	23,360.720,00


(Twenty three millions three hundred sixty thousand seven hundred and twenty 00/100 U.S. Dollars) 
Observations: The evaluation of the buildings of apartments does not include the value of appliances, not embedded furniture, decorations, furniture and utensils, since these they are not part of the property and therefore they cannot be considered into the collateral that will support the mortgage. To this respect it is necessary to indicate that the budget presented by the applicant company, contemplates for these items a near investment to U.S. $3.000.000. (Three millions of U.S. Dollars). 
9.4.2 Consultancies and Permits of the Project

In this section the costs of consultancies are included (preliminary studies, preliminary design, constructive planes, presupposed, consultantship for bids and technical address, as well as, the municipal permits and rights of the CFIA. 

The calculation i based on the effective rates of the Board of Engineers and Architects (CFIA), which plows specified in the ¨Tariff of Professional services of Consultancy for Constructions¨, and to those that apply for the municipal construction permits. 

Costs of the Works:  U.S$ 20,857.786,00

	Consultancy Services and
Permits
	Rate
(%)
	Total
(U.S. $)

	Preliminary Studies 
	1%
	208.578,00

	Preliminary Design 
	1,5%
	312.867,00

	Constructive Blue Prints 
	4%
	834.311,00

	Budget 
	1%
	208.578,00

	Consultancies for Bids 
	0,5%
	104.289,00

	Technical Direction 
	5%
	1,042.889,00

	Sub Total Consultancy 
	
	2,711.512,00

	
	
	

	City Counsel Permission and CFIA Fee
	
	198.482,00

	TOTAL CONSULTACY AND PERMITS


	
	2,909.994,00


(Dos millions nine hundred nine thousand nine hundred ninety and four 00/100 U.S. dollars) 
9.4.3 Summary of Constructions Appraisal
Direct Costs and Administration 

=        U.S.$  23,360.720,00
Consultancies and Permits

=
=
            2,909.994.00




TOTAL CONSTRUCTIONS=    
=        U.S.$  26,270.714,00
(Twenty-six millions two hundred seventy thousand seven hundred fourteen 00/100 U.S. dollars) 
10. APPRAISAL SUMMARY
	LAND                                                                                =
	U.S. $     751.373,10

	CONSTRUCTION PROJECT                                       =
	           26,270.714,00

	         Direct costs and Administration: 23,360.720,00
	

	          Consultancies and permits:         2,909.994,00
	

	GRAND TOTAL
	U.S. $ 27,022.087,10


 (Twenty seven millions twenty two thousand eighty seven with 10/100 U.S. Dollars)
TOTAL AMOUNT OF THE APPRAISAL:
         U.S. S 27,022.087,10

(Twenty seven millions twenty two thousand eighty seven with 10/100 U.S. Dollars)
ENCHANCE RATE OF REFERENCE OF THE BCCR:

U.S.$ 1,00  =  ¢500,51 AS OF JANUARY14, 2008
Note: 
According to the effective exchange rate, this amount is equal to: ¢13.524,824.814,42 
(Thirteen thousand five hundred twenty-four millions five hundred twenty-four thousand eight hundred fourteen with 42/100 Colones).
11. RECOMMENDATIONS ON THE COLLATERAL
For the intrinsic characteristics of the good, access, location and type of infrastructure that here seek to get up, the expert considers that its feasibility and realization potential are of half grade, likewise that is capable to be accepted as credit guarantee, provided the project is approved by the local City Counsel and this one approves the corresponding construction permits. 

Fulfilled the previous condition, the expert recommends a maximum responsibility of 70% of the value obtained in the present appraisal. 

12. MAXIMUM RESPONSIBILITY RECOMMENDED: 70%

U.S. $ 27,022.087,10

x
70%

=
U.S. $ 18,915.460,97
(Eighteen millions nine hundred fifteen thousand four hundred sixty with 97/100 U.S. dollars)

13. NECESSITY OF FIRE INSURANCE AND EARTHQUAKE POLICY

Because of the type of materials the constructions presents fire danger. The expert considers that for the credit mortgage process, a policy should be required against fire and earthquake by an amount not inferior to the value of the constructions that they will guarantee U.S.$  26,270.714,00
(Twenty-six millions two hundred seventy thousand seven hundred fourteen 00/100 U.S. dollars) 

14. MORTAGAGE HISTORY OF THE LAND 

Annotations on the property:

A mortgage 
Obligations:



Reserves and Restrictions. 






Mortgage. 
(For more information refer to the Registry Report attached in the Annex). 
15. RESPONSIBLE FOR THE EVALUATION 
Ing.  Rodrigo Víquez Fonseca
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---------------------------------------


-----------------------------
Name of the Expert





Signature
January 11, 2008





January 18, 2008
-----------------------





-------------------------
Inspection Date




           Date of the Report
ANNEX

· PICTURES

· REGISTRY REPORT

· PLOT PLAN
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COSTANERA  ROAD AND UVITA TOWN
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INICIAL POINT TO THE PROPERTY


ROAD TO THE PROPERTY 
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IVAS Ub LAHNÜA
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PERSPECTIVES OF THE PROPERTY
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Consulta Por Número de Finca o Concesión                                                           Page 2 oF2
ANOTACIONES DEL GRAVAMEN NO HAY 

RESERVAS Y RESTRICCIONES CITAS  387-18207-01-0910-001
finca referencia 6071661 000

 afecta a la finca 6-071661 

cancelaciones parciales: no hay 

anOtacionEs del gravamen: no hay 

reservas y restricciqnes
CITAS 387-18207-01-0911-001 

FINCA REFERENCIA 6071662 000 

AFECTA A LA FINCA  6-071662 

CANCELACIONES PARCIALES: NO HAY 

ANOTACIONES DEL GRAVAMEN: NO HAY 

RESERVAS Y RESTRICCIONES 

CITAS 387-18207-01 -091 2-O01 

FINCA REFERENCIA 6071662 000

AFECTA A LA FINCA   6-071662 

CANCELACIONES PARCIALES: NO HAY 

HIPOTECA

ANOTACIONES DEL GRAVAMEN: NO HAY
CITAS 570-67244 -01-0002-0 01
MONTO: DOSCIENTOS CINCUENTA MIL DOLARES
INTERESES: 3% MENSUAL
INICIA : 26 DE FEBRERO DE 2007
VENCE: 26 DE FEBRERO DE 2010
FORMA DE PAGO ÚNICO: PAGO AL VENCIMIENTO DEL PLAZO
RENUNCIAS:  DOMICILIO, REQUERIMIENTOS DE PAGO Y TRAMITES DE JUICIO  EJECUTIVO RESPONDE POR DOSCIENTOS CINCUENTA MIL DOLARES 

GRADO: PRMER GRADO 

BASE DE REMATE:  CAPITAL RESPONDE

ACREEDOR
CONSULTORA INVERSIONES Y DESARROLLOS INTERNACIONALES LLC. LIMITADA CÉDULA JURÍDICA 3-102-468156 

DEUDOR
CASCADAS DEL MAR RAINFOREST LLC LIMITADA

CEDULA JURÍDICA 3-102-437975

 CANCELACIONES PARCIALES: NO HAY 

ANOTACIONES DEL GRAVAMEN:  NO HAY
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Uvita Town and ¨Coastal South¨





ENTRANCE TO THE PROPERTY





INTERNAL ROAD OF THE PROPERTY





PERPECTIVES OF THE PROPERTY








