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INTRODUCTION

Dear Reader,

At Pathfinder, our mission is to scout the globe to find the most unique and value

oriented real estate opportunities the world has t

the ground, working to get you in early foruthe

thought were consigned to the history books.

| have scouted real estate opportunities in fifteen countries in the past year alone. Every

be

time lvisita new location, |look to see what opportunities are available for $50,000.

|l &m only interested in quality, so | rarely get to
Thing is, |l m having more success | ately.

Global economic problems mean that today there are opportun ities...opportunities that

di dnét exist one, two, or three years ago. I f you

retirement you planned or the second home
markets have fallen, the deals have got better.

Thedeals i n this report are the best |1 6ve found. These
your buck...or 50,000 of them. The report includes lot deals for less than $50,000, and

selected home re-salesin Costa Rica, Ecuador and Uruguay .

Study this report carefully. Deals |ike this wondét | ast | ong. Onc

around , they 6 Ibé consigned to the history books.

AR A i

Ronan McMahon
Executive Director,

Pathfinder

you dr ea

11°




BELIZE

Belize, a Country That Will Grow on You!

A - alwa
Belize is an affordable Caribbean paradise
Dear Reader,
Once you stroll Belizeds unspoiled beaches
rainforests, you may become afflicted with
put: you find that once you return home, you have an uncontrollab le compulsion to
return. Time and again ... Perhaps even to stay

After all, where else in a country the size of Massachusetts will you come upon mile after

mile of fragrant pine, counter - pointed with swaying palms; forests where no man has set
foot for ov er 1,000 years; atolls, islands, and barrier reefs with a rainbow kaleidoscope

of tropical fish; stark savannah; majestic mountains; and Caribbean waters so crystal
clear you can see the shifting sands of the sea floor 150 feet below ?
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Rainforest, and rui  ns: Belize is rich in history and natural beauty

Belize is a land with more than 4,000 species of flowering plants (including 250 varieties
of orchids) é 700 different types of trees-¢é& 100

S

inspiring jabiru, with a wingsp an of wup to 12 feet) €& 200 types of

|l arge as a foot wide) é and, of course, the | arges
T h at 6 s Destihations Magazine cal |l ed B Ashowcase dinatural

phenomena that takes your breath away o,andw hy AAAbds Go Magazine te
flone tropical paradise that I|ives up to its postcar

But Why Live or Invest Here?

Belize is unique in many ways. One is that the official language is English. So you can

throw away your phrase book and dictionar yéand start making friends
arrive.
Belize encourages offshore businesséand financi al

protection trusts, for example. There are no local income taxes, and no currency
exchange controls.

Residency is easy thr  ough the Qualified Retired Persons (QRP) program, run by the

Belize Tourist Board. You can qualify with income
range of benefits. Income earned from sources outside Belize is tax -free, and you can

import your household go  ods, a car or a boat, without paying import duty.

And property doesnédét cost the earth, even in this
|l ot here from just $44,000¢

The Newest Hotspot

Corozal is snuggled along the shores of Chetumal Bay some 90 miles north of Belize
Cityds international airport. ltdéds a picturesque
breakers, breeze, and fragrant canopies of poinciana trees adorning its central park.
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One of Bel ikepesécsets,iCerezal hitt he headlines last year, when the AARP

ranked it as a top retirement hotbackaffotdable They
lifestyle: "withyear -r ound outdoor play (boating, hikin
minutes from the malls and cineplexes of Chetumal e"

The turquoise waters of the bay invite you to swim, or spend a few hours boating or
fishing (the bay is good for tarpon, bonefish and permit).
around a central park with a historic Clock Tower and plenty of shade trees.

The town itself is peaceful, set

With a population of less than 11,000, Corozal feels like a quaint seaside town, with

smal | |l ocal restaurants and-heutfomtheMexidmudtyof t 6 s
Chetumal , wher e -cityoodveriencesi nd bi g

Large chain retailers offer fam iliar North American brands. A duty -free zone with more
than 300 stores stocks bargain - priced goods (electronics, clothing, perfume, alcohol). A
modern movie theater complex shows first -run movies in English with Spanish sub -
tittes. More than a dozen cli  nics and hospitals (public and private) provide inexpensive
medicalcare. Chet umal 6s restaurants, bar s, casinos
scene.

Corozal is still a sleepy town. Therebds not

although 30 0-400 expats now live here. The premier community in the area is Orchid
Bay.

Orchid Bay €€ Corozal 6s Premier
Orchid Bay i sé

1 A luxurious stretch of beachfront with 115 acres of untouched rainforests and
one -and -a half miles of coastline on a tranquil turquoise bay perfect for
swimming, diving, snorkeling, fishing, sailing, or simply strolling along the
shoreline admiring the powder -blue sky.

1 Conveniently located just two hours from Belize City by car. And thanks to a
planned private airs trip, it will be less than 15 minutes in one of the low
cost charter planes that hop about Belize.

1 Only 10 miles across the Bay of Chetumal from the bustling metropolis of

Chetumal , with its modern American -style mall, state -of-the -art cinema plazas,
crowd ed city sidewalks, beachfront eateries, first -class restaurants, and vibrant
nightlife.

1 Ashortboat -ride away from Ambergris Caye , the alluring tourist hot -spot
made famous by FOX -Nesidswbemptadion Iskarid.n i

1 Within driving distance of the 2, 000 -year -old Mayan ruins at Altun Ha

here the Temple of the Sun God reaches 60 feet above the jungle floor. And only
a few yards away lays the Temple of the Green Tomb, where archeologists
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uncovered the solid jade head of Kinich Ahau, the largest jad e carving
in any Maya country.

At Orchid Bay, yamférisand eonvgnence af & reodern, close
luxury community i combined with the easy ambiance of a beach front, tropical
setting . The streets will interconnect, and hardwood boardwalks will encourage
and biking.

ever found

- knit,

walking

Belizeisawater -wor shi per 6s paradi se

Six years back, owners at Orchid Bay were buying a master plan and a vision. The

devel oper promised a beach c¢club and restaurantépri

little beachfront  casitas . But six years back, all buyers could see was heavy machinery

cutti ng in roads and utilitiesé

Today, however, itoés a different story. The beach
year. You can enjoy tasty meals and snackséor
neighbors over a local Belikin beer. The first beach and the dock are complete, and a

second beach is underway. Eight homes are under construction. The 24 little beachfront
casitas are finished (the first owners have already moved in). The community Wi
and runningéand the first of tooemstrustioni mmi

-Fiisup
ng pool s

Homes in Orchid Bay use locally  -sourced and hand crafted hardwood

Yet home sites in Orchid Bay still start from only $44,000.
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The Affordable Caribbean

I f youbve read this far, I have a feeling you
enjoy a Caribbean lifestyle é wi t h al | of the comforts and
and the close -knit camaraderie of friends and family, the community of Orchid Bay is

well worth considering

Itos affordabl e. | t 6 sworld removedb Ifrem theAusttk andbustte  a, the
hurry and worry, wedd all 1ike to occasional/l
When you consider that home sites in Orchid Bay start at only $44 000, | think
agree thisisa once-in-a-lifetime opportunity that warrants your careful attention. If you
want to build a little home on your site, good quality build costs are $100 per square

foot...or up to $125 for high quality finishes. There is no minimum home size. The folks

at Orchid Bay will build you a 998 square foot home for $114,000.

That o6s $158, 000 for your home and | ot if you

Cari bbean homeé

If you want to discover more, email sales@orchidbaybelize.com

Margaret Summerfield
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BRAZIL: CUMBUCO

i I S
The beaches here are stunning

I didnét think 1 6d ever see Brazil in a report wit
know where to |l ook, you can find a bargainé

Cumbuco on Brazil 6s n oisttuly is aspecial titibe desatch town. The pace of

life is slowébut funky, active and energetic. The

homes. Blooming flowers drape over freshly painted exteriors. For a playground, the kids

have miles of beach and a soccer ball. The beach i
wor kshopéwhere they repair fishing nets and touch

For neighbors, the fishermends homes have I|talian

kit e surfing shop and beach bars where bronzed adventurers come to enjoy caipirinhas

at sunset to the soft melodies of chill out tracks.

Miles of white sand beaches stretch out, uninterrupted, east and west of here. This is the

type of beach town |1 6d expect to find way off the

Thailand over a decade ago. A place beautiful enough to draw an eclectic mix o f

residents and visitors from far afield. But wusuall
far off the beaten track... to grab the attention of the mainstream.

But in this little beach town we are only thirty minutes from downtown Fortaleza with her

shiny boardwalk. Fortaleza plays host to more domestic tourists than anywhere in

Brazil é. more than three million | ast yearéand tour
Standing on the white sand beach at Cumbucoéwhere

theirfirstst aggering steps towards the wateréif you | ook
Fortalezabs gli mmering skyline. The international

This would be a great place to have a beach home.

And the little community of Summerville in Cumbuco wou ld be a great place to have that
beach home. | t 6 sa gatedientranteepavedwbatdshand utilities, landscaped




grounds, and the social area (complete with swimming pool and tennis courts) already

finished. A few minutes' walk got you to the beach. The beach is stunning...a soft carpet

of white sand, unfurling into the distance...dotted with lofty coconut palms...and the
warm ocean calling out for a quick dip.

Its location is hard to beat. It's only thirty minutes from Fortaleza, a city with more th

3 million residents, the international airport, and all of those big - city conveniences
(hospitals, shopping malls, large supermarkets, hardware stores) and fun (nightclubs,
restaurants, theaters, cinema, bars and cultural events).

o=
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The private gated e ntrance to Summerville

Summerville is also close to the center of Cumbuco. Scandinavians have come here for
many years, mainly to kite surf, but it's off the radar of North American tourists.

Two years ago when | first visited Summerville, the community's location felt a little
awkward. Sure, it was only a five -minute beach buggy ride to Cumbuco and a half

from Fortaleza. But it felt isolated, oddly positioned on the edge of Cumbuco. But that
changed with the arrival of a new five -star hotel, the Vila ~ Gale Cumbuco.

This new resort places Summerville in between the center of Cumbuco and Vila Gale.
Vila Gale plans to add a golf course and residences in the next phase of their
development. Brazilian and Spanish groups snapped up land parcels adjacent to V
Gale, who also plan on developing residential projects.

For now, Vila Gale's hotel is an oasis of luxury. Designed to blend in with the gorgeous
scenery around it, the hotel's roofs are sand -colored, fading into the dunes around it.
The large swimming  pool is natural, too, without the bright turquoise tiling you usually
see in hotel pools. The social areas and lobby feel elegant and comfortable. Guests pay

an average of $350 -$450 a night for a standard double room at the hotel (which is all
inclusive). You can also buy day passes to the hotel for 220 reals ($1 27).

an

-hour
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Vila Gale brought in a new access road to the hotel, too, much of which is complete. It's

wide, smooth, well  -lit, and comfortable to drive. Cumbuco's little streets were also

getting an upgrade  when | visited last month. And new little residential developments

and pousadas in the town feel distinctly upscale. But it still feels like a lowey, laidback beach
town.

-y -

Summerville has landscaped grohnds, a social area...and sits next to the beach

In Summerville, two years ago, we checked out a model home. | didn't like it. It was

decent, but lacking in inspiration. The layout and finishings were okay...but only okay. It

didn't have much in the way of outside terraces or patios. It just didn't feel like a dream
beach house.

But newer homes here have upped the ante. They could easily grace the pages of a
glossy magazine. They are large, stylishly designed, with plenty of outdoor living space.

So, you have a great location in Summerville:

1 Five minutes from Cumbuco, a friendly, charming little beach town

1 Close to Vila Gale,a5 -star resort...and large planned residential communities,
that should push land prices up here

1 Thirty minutes from Fortaleza, when you need the international airport, or city
amen ities

1 A tranquil community that sits right next to a beautiful beach

But what about property prices?
Well, that is the interesting part.

You can buy lots in the project for7 5,000reals ($ 43,272 atthe time of
writing ). (This is for cash buyers only. Other lots are available, with a higher purchase

11




price, but they come with low down payments and monthly payments spread over two

years.)
That's a good price when you consider that today, beach front land in Cumbuco is sellin g
for 600 reals ($3 46) per square meter. Summerville lots are priced at 2 20reals ($ 127)

per square meter.

Home construction starts at 120 reals ($6 9) per square foot. The cost of a lot plus a
1600 -square -foot house runs around 2 67,000 reals ($1 54,193).

There is a rental market at peak times. Easter and Christmas/New Year are traditionally
busy. So is October, which is prime for kite surfers.

But Summerville is not really a rental opportunity. Instead, it's all about having a perfect
beach house... for chilling out, swimming, kite surfing, and exploring the rugged
coastline in a beach buggy.

To find out more, contact sales@investinfortaleza.com __, and quote Summetville.

12
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COSTA RICAPACIFIC LOTS

This place is home to some of the most stunning landscape you'll see in Costa Rica.

Sharp, spiny mountain ridges , cloaked in thick, rich rainfo rest, wind into the distance.
They slope down to a curving coast, with mile after mile of pristine beaches, backed by
immense national parks. Hot -orange tropical flowers stud the roadside

verges...waterfalls cascade from rocky overhangs...and the rhythmic sound of the surf
greets you at every turn.

Costa Rica's north Pacific coast boomed in the 1990s. But this area stayed under the
radar...with its mist ~ -shrouded mountain peaks, pristine beaches and vast forests...a
secret known only to adventure tourists, a small group of expats, and the locals.

It should have attracted swarms of property shoppers...and resort and residential
developers, looking to cash in on the real estate boom. But it didn't...because it was
tough getting here.

I'm talking about Costa R ica's Southern Zone.

Sharp mountains, vast rainforests, miles of sandy beach...this is a dramatic landscape

The Costanera (coastal) Highway was, quite frankly, one of the worst roads I've come
across on scouting trips. Unpaved.. filled with lunar -sized craters...with rickety bridges
and whole sections that washed out in rainy season. In dry season, clouds of dust

obscured ot her drivers heading straight for you, on the wrong side of the road...trying to
avoid the potholes. The drive wasn't for the faint -hearted.

There is an airport, but it's a small, domestic affair, lacking basic amenities. You won't
find duty -free, VIP loun ges, or airport food here. You'll wait for the tiny planes alongside

13




the bumpy strip in an open -sided hangar with wooden benches, with your fellow
passengers -- all eleven of them...

The beaches stretch for miles  -- and you'll often have them all to yoursel f

These are exactly the kinds of conditions to look for when scouting out a promising real
estate opportunity - a stunning setting, with low property prices, that's tough to get
to...with infrastructure upgrades on the way.

The upgraded, resurfaced coasta | highway, with new bridges, storm drainage systems -

all the bells and whistles - opened in January 2010. It cuts the drive time from Costa
Rica's capital, San Jose, to  just over three hours. And it's a smooth, comfortable, easy
drive . One section thatto ok 90 minutes on the old road took 22 minutes when | tested
the road shortly after it opened

The government plans an international airport for this region, though. This would make
the Southern Zone even more accessi bl emotecesoma i
and residential devel operséand push property

The Hospital de Osa opened in the Southern Zone in April 2008. It has an emergency
room, a pediatrics wing, and a neurology center. It's out of proportion to the area as it is
now...but an international airport needs a hospital of a certain size and caliber...so they
built this one.

The new highway kick - started the opening of this region to mainstream tourists. These
tourists will bring residential and resort developers, who'll want to buy the best beach
and ocean view properties. They know that once tourists see this place, they'll want to

spend more time here...and want to own a piece of it. That all means one thing:

property prices should rise...

nstre
price
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Close to the little town of Ojochal in the heart of the country's Southern Zone, you'll find
Pacific Lots. This secluded spot is where emerald -green hillsides slope down to deserted
beaches...where cloud -ringed mountains tower behind ...and the afternoon sun

glimmering through the lush vegetation creates a magical show of light and shadow...

Don't think for a moment, though, that your early -in opportunity in this still -emerging
area of Costa Rica means you'll be roughing it.

Pacific Lots is a mature development, with over 150 homes already construc ted, and it's
fully serviced with roads, water, electricity, satellite TV, Internet, and a modern

communications system. The development is close to the new coastal road, and Hospital

de Osa.

The nearby village of Ojochal has plenty of tiny restaurants. Bu tinstead of serving rice
and beans, they serve Indonesian food...French, Italian and even organic food. You can

buy crispy French baguettes fresh from the oven...grab an espresso from the coffee

shop...or savor awood  -fired pizza. A small deli stocks impo rted cheeses, wine and
champagne, Cuban cigars, Swiss chocolate and other treats.

It feels quite cosmopolitan for such an out of the way place...

If you're an outdoor enthusiast or a nature lover, you'll love the unspoiled, lush
landscape, and pristine bea  ches. It's the perfect spot for swimming, surfing, sea
kayaking, hiking, bird watching, whale watching...or chilling out in a hammock, rocked
by the ocean breeze.

T

E,’
.

Choose your view...choose your lot...and design your own dream home

okt . P

What will really take  your breath away is how extremely affordable the majestic views at
Pacific Lots are.

15




For as little as  $40,000 , you can purchase a home site, with superb mountain views.
There are no requirements to build immediately -- s0 you can lock down your piece of
para dise at today's low prices.

If you wait to buy here, the early -in deals will be gone. It's inevitable that values will rise
dramatically once the infrastructure upgrades open this coastline up.

Contact pathfin der@pacificlots .com to find out more.
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Costa Rica's Lake Country: Home to stunning scenery, and low property prices

Dear Reader,

The forest -cloaked mountains rise gracefully from the lake shore. The wide, sapphire
blue depths of the lake sparkle and shimmer in the bright morning sunshine. A small
white sailboat skims across the lake's mirror -smooth surface, alone in this majestic
landscape.

Sitting on your terrace, with a show -stopping view of this breathtakingly beautiful Lake
Country, you greet the day with a leisurely breakfast. You almost want to pinch yourself.

You still can't quite believe this is real...that you're here...and that you could afford to
buy a home in this sensational setting...

However, this is all real. It's a secret paradise...hidden away from the hordes that throng
the beach towns of this popular tourist destination...concealed by the lucky few who
chanced upo n it, and settled here for good...and where you can still buy a property for a
fraction of the price you'd pay elsewhere.

The location will surprise you. This place is in Costa Rica...not exactly a shrinking violet
when it comes to self  -promotion of its na  tural assets. But while most vacationers and
home buyers tread the well -worn paths of the country's north and central Pacific coast,
and her Central Valley, this location plays it cool...

It's Costa Rica's Lake Country...a glorious jewel that's under -appre ciated -- and under -

valued.

17




Life's a Beach...or Is It?

Set in the north of the country ( see it on this map, marked with a green star ), Costa

Rica's Lake Country is a three and a half hour drive from San Jose, the capital city, or
two hours from the international airport in Liberia. It's easy to get here. But it stays off
the map of most of Costa Rica's visitors...

You see, most of the  travelers and property buyers in Costa Rica look for one of two
things: beach living on the Pacific coastline, or cool highland living in the Central Valley,

close to San Jose. They don't consider other possibilities...so they skip Costa Rica's Lake
Country. They have no idea what they are missing out on...

You can enjoy sailing, fishing, kayaking and swimming on the lake

Those beach lovers could indulge all their water sport fantasies in Costa Rica's Lake
Country - without the sand and salt. The huge lake (the largest in Costa Rica) provides a
perfect ar ena for kayaking, swimming, wind -surfing and fishing. Onshore, you can try
horseback riding, hiking, bird watching, or canopy tours.

Central Valley aficionados will find the climate in the Lake Country a surprise, too.
Temperatures here hover in the 70s ye ar-round, with refreshing lake breezes. It's not
cloudy and misty either (unlike the Central Valley, which is frequently overcast in rainy
season).

And So Much More

Costa Rica's Lake Country has a unique twist. The scenery looks a lot like Switzerland or
Italy, with mountains, forests, pastures...tumbling streams and cascading
waterfalls...with an exotic touch. The heady perfume of tropical flowers drifts on the
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breeze. Howler monkeys swing through the tree tops, their growling barks echoing
across the hil Is. A rainbow -billed toucan or an ultramarine butterfly may join you when
you dine alfresco. And then there's the volcano...

i.o. 3

The wiidlffe here is spectacular...and right on your doorstep

Costa Rica boasts many volcanoes. Some smoke, smolder and steam...o oze scarlet
streams of lava...and mesmerize onlookers with their fiery displays. And the Lake
Country' s volcano is a scene stealer. lts tall, sharp cone rises majestically over the lake.

It doesn't simply look pretty. It also provides another bonus: ther mal spas. Sink into one
at the end of a busy day...and soak away your aching muscles and niggling stresses.
You'll emerge, feeling like a brand -new person...and ready for dinner with friends.

Good Food...but What about the Company?

And that's when you'lld  iscover the Lake Country's gourmet delights. In the local towns,
you'll find pastry shops and bakeries stacked with mouth -watering treats...little cafes
serving seafood dinners and local delicacies...and a small restaurant that offers the best
food you'll eat in Costa Rica. Period.

You can enjoy good food and good company here

And you'll enjoy your meal with convivial company. Costa Rica's Lake Country is home to
a friendly group of expats, who love this place, and welcome newcomers.

19




But now on tothe  hidden treasure...property bargains that you'll find hard to beat...and
even harder to resist.

There really is a property for every budget here. One of the best is a private community
offering half -acre lake -view lots from only $19,000

See it For Yoursel f

If you want to get a feel for Costa Rica's Lake Country, surprise yourself with its hidden

charms, and check out the best property deals in the area (including those $19,000

lots), contact local broker Terry Moran at arenaldeals@moranlakearenal.com . Let him
know youdre interested in the Presefiermg cahlbetpgyou
discover this hidden corner of Costa Rica...before the mainstream catches on.

and
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Colinas de Miramar offers quiet country living, close to the city and beach
Dear Reader,

It's a seashore resort popular with Costa Ricans. Islands speckle the deep blue waters of

its bay. It's the gateway to the gorgeous Nicoya peninsula. It's close to cloud forests,

lush highlands, and pretty beaches. It was a port for shipping coffee oversea sin the
1940s. Today, 18 different cruise ships call here.

It's easy to get to, and it's highly affordable.

It's Puntarenas, on Costa Rica's Pacific coast. This area offers quiet country living, close
to the city, and close to the beach. Yet you probably haven't heard of it. It's overlooked
and undervalued.

But if you're thinking of retiring or buying a second home in Costa Rica, this area should
be on your shortlist. Here's why...

It's Easy to Get To

For starters, it's accessible. A new highway opened la st year, connecting the port city of
Caldera (south of Puntarenas) with San Jose, Costa Rica's capital. The new road cuts the
drive time from San Jose in half. It now takes around an hour.

It takes an hour and a half to get to San Jose's international airp ort. But you can also
into Liberia, Costa Rica's second international airport. The drive time from Liberia is
roughly two hours.

"%l #( 8
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