¢ THIS COMMITMENT IS A CONTRACT CONTROLLED BY
5% COSTA RICAN LAW. IT IS NOT A LEGAL OPINION, AB-
¥4t STRACT, OR REPRESENTATION OF THE OWNERSHIP OF
8% THE REALTY THIS COMMITMENT IS NOT EFFECTIVE
a.ﬁr UNTIL THE PROPOSED BENEFICIARY ACKNOWLEDGES
SBJ AND AGREES IN WRITING TO THE TERMS OF THE COM-
¢ MITMENT AND THE TITLE GUARANTY OF PROPERTY TO
#%) BE ISSUED.

COMMITMENT FOR ISSUANCE OF TITLE
GUARANTY OF PROPERTY FORTHE
REPUBLIC OF COSTA RICA
ISSUED BY

: STEWART TITLE GUARANTY COMPANY, a Texas Corporation,

&% incorporated, organized and existing in accordance with the laws
'-"#‘“: of the State of Texas, United States of America, hereinafter re-
i ferred to as the “Company”, hereby commits for ninety (90} cal-
s endar days, from the Effective Date hereof to issue its TITLE
&% GUARANTY or GUARANTIES OF PROPERTY, in favor of the
ie proposed Beneficiary(ies) named in Schedule *A”, as owner or
2 & lender of the Realty or other right, in the Realty, all as described
X in Schedule "A”, upon payment of the fees and charges thereof
: and compliance with and subject to the provisions of Schedules
R “A”, “B” and “C” and the Conditions and Stipulations hereof.

js,‘.';"}:; This Commitment shall be effective only when the identity of the
% % | proposed Beneficiary(ies) and the Amount of Guaranty committed
. % k: for have been inserted in Scheduie "A”, hereof by the Company.

.} :5 (Continued on page 2)

%

‘a' In WITNESS WHEREOF, the Company has caused this Com-
§; mitment to become valid and binding only when countersigned
Riby an authorized signatory.

At )

Cpefiman of the Board

n
3 Presidente del Consejo de Administracion

Countersignec by
3 )\ Refrendado por: /{ /t il

¢
SF
¢

¢

—Stewart

title guaranty company
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El PRESENTE COMPRCMISO ES UN CONTRATO REGIDO t
POR LAS LEYES DE LA REPUBLICA DE COSTA RICA. NO i
CONSTITUYE UNA OPINION LEGAL, RESUMEN, Ni 8
BEPRESENTACION DE LA PROPIEDAD DEL INMUEBLE. LA §
EFICACIA DE ESTE COMPROMISO QUEDA SUJETA AL
CONOCIMIENTO Y ACEPTACION POR ESCRITO DEL %
BENEFICIARIO PROPUESTQ, DE LOS TERMINOS DEL ¥
PRESENTE COMPROMISO Y DE LA GARANTIA DE TITULO it
DE PROPIEDAD A SER EMITIDA. i

COMPROMISO PARA LA EMISION DE LA
GARANTIA DE TITULO DE PROPIEDAD PARA LA
REPUBLICA DE COSTA RICA
EMITIDO POR

STEWART TITLE GUARANTY COMPANY, una Compania
constituida, organizada y existente de conformidad con las leyes
del Estado de Texas, Estados Unidos de Norteameérica, en
adelante referida como la “Compafiia”, se compromete durante
un plazo de noventa (90) dias naturales a partir de la Fecha de
Vigencia del presente Compromiso, a emitir su(s) Garantia o
Garantias de Titulo de Propiedad, a favor del (de los)
Beneficiario(s) propuesto(s) nombrado(s) en el Anexo "A”, en
calidad de propietario o acreedor dai Inmueble u otro derecho
en el Inmueble descrito en el Anexo “A”, ubicado en el Inmueble
descrito en el Anexo “A", siempre y cuando haya pagado las
cuotas y los cargos correspondienties ¥y conforme a lo }
establecido en los Anexos “A”, “B" y “C" y las Condiciones y
Estipulaciones del presente . ;.

Este Compromiso sera efectivo tnicamente cuando la identidad
del (de los) Beneficiario(s) propuesto(s) y el Monto de la
Garantia pactado haya(n) sido estipulado(s) por la Compaiia §
en el Anexo “A” de este Compromiso. '

(Continuado en la pagina 2)

En virtud de lo anterior, la Compariia suscribe este Compromiso
con la Fecha de Vigencia que sefialada en el Anexo “A™ ol B
Gompromiso entraré en vigory serd de cumplimiento obligatorio ;3
unicamente cuando sea refrendado por un firmante autorizado.

W gf// ,L%mf;z

YWY, Authorized Signatory
= Firmante autorizado

N7 =
[~ -
12;{“' - A ot ﬂ.,
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Stewart Title Guaranty Company Translation © 2003 All Rights Resarved.
C-7504 Costa Rica Commitment (2/03)
Titie Commitment for Title Guaranly of Property

Stewart Title Guaranty Company Traduccion ® Todos Derechos Reservados.



1S LOMMITMENT iS préliminary 10 Ne 1SsUance of Sucn 1ile Luaranty
of Property. The liability and obligation of the Company to the proposed
Beneficiary(ies) shail be limited to the obligaticn to issue a Title Guaranty
of Property, pursuant to the express terms of the Commitment, provided
that the preposed Beneficiary(ies): (a) compl(y)ies with ail terms of the
~“ommitment within ninety (80} calendar days after the Effective Daie
sreof; and (b) tenders the fees and ail charges due to the Company in
said time. Al liability and obligaticns hereunder to issue a Title Guaranty
shall cease and terminate ninety (90) calendar days after the Effective
Date hereof, or when the Title Guaranty of Property committed for shall
issue, whichever occurs first.

CONDITIONS AND STIPULATIONS

1. If the proposed Beneficiary(ies): a) has (have) or acquire(s) actual
notice of any defect, lien, encumbrance, adverse claim or other situation
of fact or law affecting the ownership of the Realty or any right or mortgage
thereon (regardless of whether such notice appears in the Public
Records) covered by this Commitment other than those shown in
Schedule “B" hereof, and b) shall fail to disclose such information to the
Company in writing, the Company shall be relieved from liability for any
loss or damage and the Company may add said situation of fact or law
as an Exception to an Amended Commitment and any Title Guaranty of
Property to be issued. If the proposed Beneficiary does disclose such
situation of fact or law, Company may add said situation of fact or law as
an Exception to an Amended Commitment and any Title Guaranty of
Property to be issued. If Company discovers any situation of fact or law
afterissuance of the Commitment and during its effective pericd and the
proposed Beneficiary(ies) does (do) not have actual notice of said
situation of fact or law, Company may issue an Amended Commitment
~~rovided that the proposed Beneficiary(ies): (a) has (have) not complied
1 the terms of this Commitment pricr to the earlier of such time of
~covery of the situation of fact or law or ninety (90) calendar days after
the Effective Date of this Commitment and (b) has not tendered the fees
and all charges due to the Company prior to the earlier of such time of
discovery of the situation of fact or law or ninety (90} calendar days after
the Effective Date of this Commitment.

2. The limitations and definitions of the Conditions and Stipuiations and
the Exclusions from Coverage of the form of the Title Guaranty of Property
committed for in favor of the proposed Beneficiary(ies), are hereby
incorporated by reference and are made a part of this Commitment,
except as modified herein.

3. Noaction, demand or rights of action by the proposed Beneficiary(ies)
relating to the status of the ownership of the Realty or right or the siatus
of the Mortgage thereon covered by this Commitment arises under this
Commitment: it neither indemnifies nor represents the ownership of the
Realty. The soie obligation of the Company shall be to issue a Title Guar-
anty of Property in accordance with the terms of the Commitment, and
tnat cbligation shall exist only if the proposed Beneficiary(ies) compl(y)ies
with the terms of the Commitment, and tenders the fees and all charges
within ninety (30) calendar days after the Effective Date hersof,
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CSle LOMpromiso es preummar a ja emision ¢e dicha (Garantia o
Garantias de Titulo de Propiedad. La responsabilidad y obligacion de la
Compariia hacia el (los) Beneficiario(s) propuesto(s) quedara limitada a
la obligacion de emitir una Garantia de Tilulo de Propiedad, conforme a
los términes expresos establecidos en al presente Compromiso, siempre
y cuando el (los) Beneficiario(s) propuesto(s): (a) cumpia(n} con todos
los términos del presente Compromiso dentro dei plazo de noventa
{90) dias naturales a partir de la Fecha de Vigencia del mismo; y (b)
paga(n) las cuotas y demds carges pagaderos a ja Compania durante
diche plaze. Toda ia responsabilidad y obligaciones estabiecidas en
este Compromiso cesaran y se dardn por terminadas, en cuanto dicho
plazo de noventa (90) dias naturales se encuentre vencide o en cuanio
sea emitida la Garantia de Tilulo de Propiedad, de estas dos alternativas,
la gue suceda primero.

CONDICIONES Y ESTIPULACIONES

1. En caso que el (los) Beneficiario(s) propuesto(s): a) tenga(n)
conccimiento o reciba{n) aviso actual de cualquier defecto, gravamen,
carga, reclamo contrario u otra situacion de hecho o de derecho que
afecte ala propiedad o derecho de la propiedad del Inmueble, o hipoteca
sobre el Inmuebie cubierta por este Compromiso (sin importar que dicho
aviso aparezca o no en los Registros Publ icos), salvo los sefialados en
el Anexo “B” del presente Compromiso, y b) no divulgara({n) dicha
informacion por escrito a la Compafiia, la Compafiia se liberara y no
serd responsable por pérdida o dafio algunc y puede agregar dicha
situacion de hecho ¢ de derecho como una Excepcidn en un Compromiso
Modificado y en cualquier Garantia de Titulo de Propiedad a emitirse.
En caso de que el (los) Beneficiario(s) divulgue(n) dicha situacidn de
hecho o de derecho, la Compafiia la puede agregar como una Excepcion
en el Compromiso Modificado y en cualquier Garantia de Titulo de
Propiedad a emitirse. Si la Companiia descubre cualquier situacicén de
hecho o de derecho posterior a la emisidn del Compromiso y durante su
periodo de vigencia y el (los) Beneficiario(s) propuesto(s) no tiene(n)
conocimiento real de dicho situacion de hecho o de derecho, la Compania
puede emitir un Compromiso Modificado, siempre y cuando el (los)
Beneficiario(s) propuesto(s): (a) no haya(n) cumplido con ios términos
de este Compromiso antes de la fecha en que se descubriera la situacion
de hecho o de derecho o antes de noventa (90) dfas naiuraies a partir
de la Fecha de Vigencia de este Compromiso; v (b) que no haya(n)
pagado las cuotas y todos los cargos pagaderos a la Compafifa antes
de la fecha de que se descubriera la situacién de hecho o de derecho o
antes de noventa (90) dias naturales después de la Fecha de Vigencia
de este Compromiso,

2. Las limitacionss y definiciones contenidas en las Condiciones y
Estipulaciones y en las Exclusiones de Cobertura del formulario de la(s)
Garantia o Garantias de Tfiulo de Propiedad comprometidas a faver del
(de los) Beneficiario(s) propuesto(s), quedan incorparadas por referencia
y del cual forman parte del presente Compromiso, a excepcion de las
medificaciones expresamente sefaladas en este Compromiso.

3. Ninguna accién, demanda ni derechos para sntablar acciones por
parte del (de los) Beneficiario(s) propuesto(s) con respecto a la calidad
de la propiedad del Inmuebie o derecho sobre el Inmueble o la calidad
de la Hipoteca correspondiente cubierta por este Compromiso. surge
por el presente Compromiso, ya que el cual, no indemniza i representa
la propiedad del Inmueble. Unicamente representa la obligacion de la
Compafifa de emitir una Garantia de Tituio de Propiedad conforme a
los términos del Compromiso, y esta obligacidn existird Unicamente si
el (los) Beneficiario(s) propuesto(s) cumple(n) con los términos del
Compromiso y paga(n) las cuotas y todos los cargos dentro del plazo
de los noventa (90) dias naturales a partir de la Fecha de Vigencia de
este Compromiso.

COMMITMENT PAGE 2



4. No action or actions or rights of action or commitment to indemnify
any other party or parties not named herein arises under this Commit-
" Tent.

o. [f any claim, controversy and/or dispute arises and there is some
conflict between the Spanish and English version of this Commitment,
is the “Chosen Language” in the case of such
conflict, the Chosen Language shall control as related to such claim,
controversy and/or dispute. In the event that a Chosen Language is not
designated in the previous sentence, the Beneficiary and Company
hereby agree that English shall apply and English shall be the Chosen
Language.
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4. Este Compromiso no dara lugar a acciones, demandas, ni derechos
para entablar acciones, ni el compromiso de indemnizar a cualquier
otra persona(s) no nombrada(s) en este Compromiso.

5. Sisurge cualquier reclamo, controversia y/o disputa y hay algin
conflicto entre la versién en idioma espafiol y la version en idioma inglés
del presente Compromiso, _______ es el "idioma Escogido”
en el caso de tal conflicto el Idioma Escogido regira todo lo relacionado
con el reclamo, controversia y/o disputa. En el caso de gue el Idioma
Escogido no haya sido designado en la frase anterior, El Beneficiario y
la Compafia acuerdan que la version en inglés prevalecera y serd
considerado como el Idioma Escogido.

COMMITMENT PAGF 3
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SCHEDULE A
GF No. 06-CR-04-0005-03 Effective Date: April 05, 2006 (13:38 hrs)
Commitment No. C-7504-2333
1. Guaranty or Guaranties to be issued:
(a) OWNER'S TITLE GUARANTY FOR COSTA RICA U.S. $1,700,000.00.

Proposed Owner Beneficiary: Bob Frederick Spence
(b) LOAN TITLE GUARANTY FOR COSTA RICA US.SN/A

Proposed Lender Beneficiary: N/A

Proposed Borrower: N/A

2. -Subject to the other terms of this Commitment, Company requires a transfer of the
ownership to the surface estate in satisfactory form from: Field on the Beach, Sociedad
Andnima to Bob Frederick Spence.

3. The Realty referred to in this Commitment is described as the ownership to the surface estate in:
Parcel |

Parcel described as lot No.1-A, located in the Province of Guanacaste, County of Santa
Cruz and Districl of Cartagena and recorded at the Public Registry, Realty Section, under
Folio Real N*131865-000, and being described as NORTE (north): Acarigua, Sociedad
Anénima, SUR (south): Banco Improsa, Sociedad Anénima, ESTE (east): calle pablica
(public road), and OESTE (west): zona plblica inalienable de 50 metros a favor del Estado
(inalienable maritime public zone), and more particularly described by survey plan number
G-835929-2003, dated January 15, 2003, attached hereto and made a part hereof for all

purposes. /( ﬂ Ry DISCLAIMER

Stewart Title Guaranty Confpany, o
assume no liability for, and the Bene

ny agent, affiiate, subsidiary or parent Company thereof, (hereinafter “Stewart”)
ry hereby agrees io hold Stewart harmiess for any loss the Beneficiary may sustain,
if any, 2s a result of any inaccuracied, e or omissions in any translation contained in Schedule A andior B hereof,
provided by Stewart to the Beneficia se be advised that legal terms or any other terms of art may not have a literal
English translation and therefore, the transiation should not be relied upon. in the event of any conflict between the Spanish
and English version, the Spanish version shall control
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CONTINUATION OF SCHEDULE A

GF No. 06-CR-04-0005-03 Effective Date: April 05, 2006 (13:38 hrs)

Parcel Il

Parcel described as lot No.1-B, located in the Province of Guanacaste, County of Santa
Cruz and District of Cabo Velas and recorded at the Public Registry, Realty Section, under
Folio Real N°131866-000, and being described as NORTE (north): lote No.1-A, SUR
(south): Banco Improsa, Sociedad Andnima, ESTE (east): calle pablica (public road), and
OESTE (west): zona publica inalienable de 50 metros a favor del Estado (inalienable
maritime public zone), and more particularly described by survey plan number G-835928-
2003, dated January 15, 2003, attached hereto and made a part hereof for all purposes,

.-

DISCLAIMER

Stewart Title Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafter *Stewart”)
assume no lizability for, and the Beneficiary hereby agrees to hold Stewart harmless for any loss the Beneficiary may sustain,
if any, as a result of any inaccuracies, errors or omissions in any translation contained in Schedule A andlor B herecf,
provided by Stewart to the Beneficiary. Please be advised that legal terms or any other terms of art may not have a literal
English translafion and therefore, the franslation should not be relied upon. In the event of any conflict between the Spanish
and English version, the Spanish version shall contral
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SCHEDULE B

EXCEPTIONS FROM COVERAGE

GF No. 06-CR-04-0005-03

The Title Guaranty fo be issued will be subject to the Exclusions from Coverage of the Title Guaranty,
the Conditions and Stipulations thereof, the terms and conditions of the instrument creating the estate
indemnified, if any, shown in Schedule A, and to the following matters that will be additional exceptions
from the coverage of the Title Guaranty:

1. Any discrepancies, conflicts, overlaps, or shortages in area or boundary lines, or any
encroachments, or protrusions or any overlapping of improvements.

2. Taxes or other charges or assessments of any kind, which are a lien against the subject
Realty.

3. Taxes or other charges or assessments that are not shown by receipts and statements
secured by the notary public in connection with the transactions that will vest the ownership
or interest {o be indemnifled.

4. Rights of parties in possession.

5. The following matters and all terms, provisions and conditions of the instruments creating or
evidencing said matters (insert specific exceptions):

6. Discrepancy in the south boundary description of subject Realty as shown on certificacion de
propiedad and survey plan number G-835929-2003, dated January 15, 2003, Whereas the
certificacion de propiedad shows the boundaries as described in Schedule A number three
(03) hereto, the survey plan shows: SUR (south) Banco Improsa, Sociedad Andnima.
(Parcel 1)

7. Discrepancy in the north boundary description of subject Realty as shown on certificacién de
propiedad and survey plan number G-835928-2003, dated January 15, 2003. Whereas the
certificacion de propiedad shows the boundaries as described in Schedule A number three
(03) hereto, the survey plan shows: NORTE (north) Banco Improsa, Sociedad Anénima.

(Parcel 1)
DISCLAIMER

Stewart Title Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafter "Stewart”)
assume no liability for, and the Beneficiary hereby agrees to hold Stewart harmiess for any loss the Beneficiary may sustain,
if any, as a result of any inaccuracies, errors or omissions in any translation contained in Schedule A andior B hereof,
provided by Stewart to the Beneficiary. Please be advised that legal terms or any other terms of art may not have a literal
English transiation and therefore, the transiation should not be relied upen. In the event of any conflict between the Spanish
and English version, the Spanish versian shall control
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CONTINUATIONOF SCHEDULE B

EXCEPTIONS FROM COVERAGE

GF No. 06-CR-04-0005-03

8. Rights, terms, conditions, resfrictions, reservations, stipulations and easements, and any
other loss and/or conflict arising out of the Proceso de Informacién Posesoria (Title
Adjudication through Adverse Possession),or contained in the:Ley de Informaciones
Posesorias (Adverse Possession Law), Law N°139, dated June 14, 1841; and Ley de la
Zona Maritimo Terrestre (Maritime Zone Law), Law N° 6043, dated March 02, 1977,
Reglamento la Ley Sobre la Zona Maritimo Terrestre (Bylaw of the Maritime Zone Law),
Decreto Nimero 7841-P, dated December 16, 1977, and any modification thereto, as may
be made from time to time, as shown in documents recorded at the Public Registry, Property
Section, under book 290, entry number 07308, consecutive 01, sequence 0901,
and subsequence 001, book 309, entry number 01645, consecutive 01, sequence 0901,
subsequence 001; and book 1993, page 567, entry number 01; book 2220, page 377, eniry
number 01.

9. Rights, terms, conditions, restrictions, reservations, stipulations and easements, and any
other loss andfor conflict arising out of the Proceso de Informacion Posesoria (Title
Adjudication through Adverse Possession), or contained in the:Ley de Informaciones
Posesorias (Adverse Possession Law), Law N°139, dated June 14, 1941; Ley de
informaciones Posesorias (Adverse Possession Law), Law N®4545, daied March 20, 1970,
Ley de Urbanizacion Turistica Zona Maritmo Terrestre, Law N°4558, particularly transitory
I, Law N°®4847, Law N°7575, dated February 13, 1996 and Ley de la Zona Maritimo
Terrestre (Maritime Zone Law), Law N° 6043, dated March 02, 1977, Reglamento la Ley
Sobre la Zona Maritimo Terrestre (Bylaw of the Maritime Zone Law), Decreto Numero 7841-
P, dated December 18, 1977, and any modification thereto, as may be made from time to
time, as shown in documents recorded at the Public Registry, Property Section, under book
386, entry number 15831, consecutive 01, sequence 0800, and subsequence 001, and
book 2219, page 141, entry number 01.

10. Rights, terms, conditions, stipulations, easements, prohibitions, restrictions and reservations
contained in the Ley de Titulacion de Tierras, Law N°5064, dated August 22, 1972, as shown
in document recorded at the Public Registry, Property Section, under under book 309, entry
number 01645, consecutive 01, sequence 0901, and subsequence 001; book 312, entry
number 04658, consecutive 01, sequence 0905, subsequence 001; and book 2294, pages
105 and 112, entry number 01. Aﬂ

Stewart Title Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafter “Stewart”)
assume no liability for, and the Beneficiary hereby agrees to hold Stewart harmless for any loss the Beneficiary may sustain,
if any, as a result of any inaccuracies, errors or omissions in any translation contained in Schedule A and/or B hereof,
provided by Stewart to the Beneficiary. Please be advised that legal terms or any other ferms of art may not have a literal
English translation and therefore, the translation should not be relied upon. In the event of any canflict between the Spanish
and English version, the Spanish version shall control
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CONTINUATION OF SCHEDULE B

EXCEPTIONS FROM COVERAGE

GF No. 06-CR-04-0005-03

11. Rights, terms, conditions, restrictions, reservations, prohibitions and stipulations contained in
Ley Forestal (Forestry Law), Law N° 7575, dated February 13, 1996, and modified by Ley
N°7608, dated June 11, 1996 and by Ley N° 7761, dated April 02, 1998, particularly Articles
27, 33 y 34, as contained in visado N° 0023, dated January 13, 2003, Government Decree
number 20518 issued by Ministerio de Recursos Naturales, Energias y Minas, regarding the
location of the Parcel described in Schedule A number three (03) within Parque Nacional
Marino Las Baulas and as shown on survey plan number (-835929-2003, dated January
15, 2003 (Parcel 1), G-835928-2003, dated January 15, 2003 (Parcel ), recorded at the
Catastro Nacional, Registro Nacional.

12. Terms, conditions and stipulations, contained in deed dated 200__, from
Field On The Beach, Sociedad Andnima to Bob Frederick Spence, recorded at the Public
Registry, Realty Section, under bock |, entry number and consecutive 01,
on ,200__.

B

DISCLAIMER

Stewant Title Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafier *Stewart”)
assume no liability for, and the Beneficiary hereby agrees to hold Stewart harmiess for any loss the Beneficiary may sustain,
if any, as a result of any inaccuracies, errors or omissions in any translation contained in Schedule A and/or B hereof,
provided by Stewart to the Beneficiary. Please be advised that legal terms or any other terms of arl may not have a literal
Engiish franslation and therefore, the translation should not be reliad upon. In the event of any conflict between the Spanish
and English version, the Spanish version shall cantrol
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SCHEDULE C

GF No. 06-CR-04-0005-03

Schedule B of the Title Guaranty to be issued aiso will contain exceptions with respect to the
following matters that may affect the ownership or interest to the herein above-described Realty
unless the following matters are disposed of to the satisfaction of the Company at or prior to the
date of the issuance of the Title Guaranty:

1. Instrument (s) creating the estate or interest to be indemnified must be approved by the
Company executed and promptly recorded and an appropriate preventive notice must be
recorded.

2. Satisfactory evidence that the seller and/or buyer is in good standing with applicable
governmental authorities, where applicable, and complies with existing laws, is duly
recorded with applicable governmental authorities and/or registries, where applicable, and
that the signatories are authorized o execute the instruments creating the estate or interest
to be indemnified.

3. Satisfactory evidence that no person occupying the Realty or any portion thereof owns or
claims any interest therein, either personally or by right of another, adverse to the person
shown in Schedule A, paragraph 2.

4. Payment of the full consideration to, or for the account of, the grantors or mortgagors.

5. Payment of all fees, taxes, charges and assessments levied against the subject state or
interest, which are currently due and payable or which will be due in connection with the
transfer to the proposed Beneficiary and copies of all tax receipts for the last five (5) years
shall be furnished to the Company.

6. Satisfactory evidences that all improvements and/or alterations thereto are completed and
accepted by the owner.

7. Any defecf, lien, encumbrance or other matter affecting or that may affect ownership or
interest to be indemnified, which may be filed or recorded or which may arise subsequent to
the effective date hereof.

8. The Company requires a copy of a current certificacion de propiedad.

9. The Company requires the amendment of the south boundary of subject Realty, and to be
provided with a copy of the recorded instrument. (Parcel 1)

10. The Company requires the amendment of the north boundary of subject Realty, and to be
provided with a copy of the recorded instrument. (Parcel 1)

DISCLAIMER 4 ﬂ

Stewart Title Guaranty Company, or any agent, affiliate, subsidiary or parent Cémpany th
assume no liability for, and the Beneficiary hereby agrees to hold Stewart harmless tor any [c.
if any, as a result of any inaccuracies, errors or omissions in any translation contained in A and/or B hereof,
provided by Stewart to the Beneficiary. Please be advised that legal terms or any other terma/of art may nol have a literal
Engilish translation and therefore, the translation should not be relied upon. In the event of any conflict between the Sparush
and English version, the Spanish version shall control

f. (herginafter " Stewart”)
iary may sustain,
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CONTINUATION OF SCHEDULE C

GF No. 06-CR-04-0005-03

11. The Company requires the Really described in Schedule A, number three (03) to be
properly recorded at the Municipality of Santa Cruz, Province of Guanacaste, under the
name of Bob Frederick Spence for tax purposes and satisfactory proof that payment of
taxes are current.

12. The Company requires the deed from Field on the Beach, Sociedad Anénima to Bob
Frederick Spence, to be recorded at the Public Registry, Realty Section, and to be provided
with a copy of the recorded instrument.

a»

DISCLAIMER

Stewart Titlie Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafier *Stewart”)
assume no liability for, and the Beneficiary hereby agrees 1o hold Stewart harmless for any loss the Beneficiary may sustain,
if any, as a resuit of any inaccuracies, errors or omissions in any translation contained in Schedule A and/or B hereof,
provided by Stewart to the Beneficiary. Please be advised that legal lerms or any other terms of an may not have a literal
English translation and therefore, the translation should not be relied upon. In the event of any confiict between the Spanish
and English version, the Spanish version shall control
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LStewart

title costa rica

BUYER CLOSING STATEMENT
(All Figures Quoted in $US)

Buyer: Bob Spence (POA Bob Reddy)
Seller: Field on the Beach S.A.
GF 06 CR 04 00503
Prepared by: Lainny Ramirez
Prepared on: 24-Abr-06
PURCHASE PRICE 5 L700,600.00
DOWN PAYMENT (HELD IN ESCROW) s 85.000.00
BALANCE PURCHASE PRICE s 1.615.000.00
DATE RECEIPTS DISBURSEMENTS
Total
FEES
Stewart Title: Title Guaranty & Escrow service ) 11,900.00
OTHERS
Lic.Rafael Cafias Coto: notary fees $ 12,500.00
Lic Rafael Cafias Coto: Corporation b 500.00
BALANCE PURCHASE PRICE +FEES+OTHERS $ 1,639,900.00
AMOUNT PENDING TO DEPOSIT (including $27.25 wire transfer fee) ) 1,639.927.25

Purchaser understands the Escrow Agent has assembled this information representing the transaction from the best information
available from other sources and cannot guarantee the accuracy thereof, Any real estate agent or lender involved may be fumnished
copy of this statement.

Purchaser understands that the transfer tax and stamps were based on figures provided by the Public Registry

The undersigned hereby authorizes the Escrow Agent to make expenditures and disbursements as shown and approves same for payment "

Notice: The information contained in this document has been provided by the involved parties and Stewart Title does not validate its
accuracy.

Buyer states that the signature ¢ ined in this sta t shall be considered as an original signature
and therefore Escrow Agent is authorized to proceed with the disbursements of funds as contained

herein, without any liability derive the guthenticity of such ature.
Buyer: ?

T 4/52 #/0C
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Re: STATEMENTS CIERRES PLAYA GRANDE SUR Page 1 of 1
[REDACTED]

Cora Ramos

—. From: Bob Reddy [breddy Gl
Sent:  Monday, April 24, 2006 4:57 PM
To: Cora Ramos
Subject: FW: BUYER CLOSING STATEMENT

Cora
Please sign for Bob Spence, scan and return to Nidia ASAP. Thanks

Bob

From: Nidia Zufiga [mailto: nzuniga @)
Sent: Monday, April 24, 2006 3:34 PM

To: 'Bob Reddy'

Subject: BUYER CLOSING STATEMENT

Dear Mr. Reddy,

Please find attached the buyer closing statement with the new notary fees. Please sign it and
send it back by email.
Please wire the funds at the latest tomorrow in order to get all checks ready.

~ Thank you,

Nidia Zuniga Gonzalez

Senior Underwriter - Closer
Underwriting Training Manager
Stewart Title Latin America, Inc.

Phone: NG
Fax: NG
U.S. I

www.stewarttitlelatinamerica.com

4/24/2006



TITLE GUARANTY OF PROPERTY
FOR THE REPUBLIC OF COSTA RICA
ISSUED BY

THIS TITLE GUARANTY OF PROPERTY IS A CONTRACT OF
INDEMNIFICATION CONCERNING THE SITUATIONS OF FACT OR LAW
AS EXPRESSED HEREIN. THIS TITLE GUARANTY OF PROPERTY IS
NOT A LEGAL OPINION, ABSTRACT, OR REPRZSENTATION OF
PROPERTY OWNERSHIP.

SUBJECT TO THE EXCLUSIONS FROM COVERAGE, THE EXCEPTIONS
FROM COVERAGE CONTAINED IN SCHEDULE B AND THE CONDITIONS
AND STIPULATIONS, STEWART TITLE GUABRANTY COMPANY,
Incorporated, organized and existing in aceordance with the laws of Texas,
U.S.A., herein calied the Company, agrees to indemnify the parly (parties)
designaled as Beneficiary in Schedule A hereof, as of Date of Tille Guaranty
of Property shewnin Schedule A, as appears from the Public Records, against
loss or damage, not exceeding the Amount of Title Guaranty of Property stated

in Schedule A, sustained or incurred by the BENEFICIARY(IES) by reason
of:

1. Ownership of the Realty or other rights in the real property
described in Schedule A, being vested other than as stated
therein;

2. Any Deiect upon the Realiy;
3. Any fien, annotation, encumbrance or attachment upon
the Realty;

4. Any easement or servitude upon the Realty recorded in
the Public Records;

5.  Lack of a right of access to and from the Realty,

6. Any monetary judgment binding s a lien or attachment cn the
Reallly recorded in the Public Records:
(Continued on Page 2)

In Witness Whereof, Stewart Title Guaranty Company, has caused this Title
Guaranty of Proparty to be signed and sealed by ils duly authcrized officars
as of Date of Tille Guaranty of Properly shown in Schaduie A.

ot o).

Presidente del Consejo
Authorized Signatof—————T——F

de Administracién
Firmante autorizado

Countersigned by:
Refrendado por:

STEWART COSTA RICA ABC, SA.
San Jose, Republic of Costa Fica

—Stewart-

title guaranty company
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GARANTIA DE TITULO DE PROPIEDAD PARA LA REPUBLICA DE COSTA RICA

2 »
s e 3 o
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GARANTIA DE TITULO DE PROPIEDAD
PARA
LA REPUBLICA DE COSTA RICA
EMITIDA POR

ESTA GARANTIA DE TITULO DE PROPIEDAD ES UN CONTRATO DE
INDEMNIZACION REFERENTE A LAS SITUACIONES DE HECHO O DE |
DERECHO TRATADAS EN EL PRESENTE DOCUMENTO. ESTA
GARANTIA DE TITULO DE PROPIEDAD NO CONSTITUYE UNA OPINION i
LEGAL. EXTRACTO, O REPRESENTACION DE LA PROPIEDAD i
INMOBILIARIA, ‘

SUJETO A LAS EXCLUSIONES DE COBERTURA, LAS EXCEPCIONES |
DE COBERTURA CONTENIDAS EN EL ANEXO B Y LAS CONDICIONES Y
ESTIPULACIONES, STEWART TITLE GUARANTY COMPANY, una
compahia constituida, organizada y exislenle de conformidad con las leyes
del Estado de Texas, E.E.U.U., en adelante "la Compafiia”, acuerda indemnizar ¢
a la parte designada como Beneficiario en el Anexo A del presente contrato, @
a partir de la Fecha de Garantia de Titulo de Propiedad indicada en el Anexo
A del presenta contrato, segun consta en los Registros Publicos, en contra
de pérdidas o dafios, sin exceder del monto de la Garantia de Titulo de
Propiedad estipulado en el Anexo A, sufridas per el (los) Beneficiariofs) a 3
causa de que: {f

1. La propiedad del Inmueble u otros derechos reales del mismo, sean
distintos a los descritos en al Anexn A:

2. Cualquier Defecio sobre el Inmueble;
3. Cualquier gravamen, anotacidn, carga o embargo sobre el Inmueble;

4. Cualquier servidumbre sobre el Inmueble inscrita en los Registros (8
Publicos;

5. Lafalta de un derecho de acceso desde y hacia el Inmueble;

6.  Cualquier gravamen, embargo, o demanda de responsabilidad civil
sobre el Inmueble inscrita en los Registros Pablicos:
(Continuado en la pagina 2}

Enfe de lo cual, Stewar Tile Gueranty Company ha dispuesto quela presente
Garantia de Titulo de Propiedad sea firmada, rubricada, y sellada por su f
representantes debidamente aulorizados en la Fecha de Garantia de Titulo

de Propiedad sefalada en el Anexo A. L

g Guaranty
Number

G-7503

N




10.

.
12

The invalidity due 1o forgery of any document recorded in the Public Records upon

which ownership of the Realty is based:

The invalidity dua to the lack of sapacity, fraud, duress, incompetency or other legal
disability of any document recorded in the Public Registry upon which ownership of
the Realty is based:

The invalidity of any document recorded in the Public Registry upen which owner-
ship of the Realty is based because it was not property or duly authorized, signed,
sealed, acknowledged, delivered or recorded:

The invalidity or unenforceabiiity of the lien of the Indemnified Mortgzge upon the
Realty, if any;

The priority of any fien or encumbrance over the lien of the Indemnified Mortgage:

The invalidity or uneniorceability of any assignment of the Incemnified Mongage,
provided thal such assignment is shown in Schedule A, or the failure of the assign-
ment shown in Schecule A to vest litle to the Indemnified Mortgage in the named
assignee free and clear of ail liens.

The Company will also pay the costs, attumeys' fees and expenses incurred in defense of
the ownership of the Realty or the lien of the Indemnified Morigage, but only to the extent
provided in the Condilions and Sfipulations.

EXCLUSIONS FROM COVERAGE

Thekﬂluwhgsﬁuaﬁmsuftan:orlawaneenpmsslyexdudedirmmecaverageuwﬁsTme
Guaranty of Property and the Company will not pay loss or demage, costs, atiomeys’ fees
or expenses which arise by reason of

1.

Any decree, law, ordinance, governmental regulation or governmental police power
{including but not limited 1o building and Zoning laws, ordinances, or regulations of
any Province, Municipality, County, District, the government of the Republic of Costa
Rica, or of other governmental entiies) restricting, regulating, prohibiting or relating
to:

(a)  the occupancy, use, or enjoyment of the Realty;
{b)  the character, dimensions or location of any improvement now or hereafter
b erected on the Realty;

{c) separation in ownership or a change in the dimensions or area of the Realty or
anyparcelbymeansdaegmga%orhyomermansmwﬁmmeﬂeakyisor
was a part;

(d) limitations on size or quantity of ownershig; or,

(e) tect lation or the effect of any violation of these laws,

i ental p )
laws which reguiate the protection of archeciogicai treasures, statutes, ordi-
nances or environmental regulations.

Rights of eminent domain, forfeiture, confiscation, expropriation or taking of land by
any state, province, disinct, county, municipaiity, temitory or governmental entity of
the Republic of Costa Rica uniess notice of the exercise has been recorded in the
Public Records at Dale of Title Guaranty:

(a) for any purpose (lawlul or otherwise);

) byi tion, rebellion, lution, civil war, military or usurped power, through
the d’apnh‘ﬁca!,mwﬂna:ycrnﬁlitarynrquas'miimrygwupnot
recognized 2s being the lawfully constituted govemment of the Nation or one
of its subentities.

Defects, liens, encumbrances, adverse claims or other situations of fact or law:

created, suffered, assumed or agreed 1o by a Bereficiary or by the individuai,
mmymmpamnmdhsmedule&paragraphz

not known {o the Comgpany, nol recorded in the Public Records at Date of Title
Guaranty of Property, but known by the Beneficiary or to the individual, entity or
other person named in Scheduls A, paragraph 2, and not disclosed in'writing to
the Company by the Beneficiary pricr 1o the date the Beneficiary became the
Beneficiary under this Title Guaranty of Property;

{a)

{e)

{c} resuiling in no loss or damage 1o the Beneficiary;

(d)  attaching or created subsequent to Date of Titie Guaranty;

%) resulting in loss or damage which would not have been sustained if the Benefi-
ciary or the individual, entity or other person named in Scheduie A, paragraph

2 had paid fair market vaiue for the estate or interest in the Realty or indemni-
fieg Mortgage;
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Lainvalidez por falsificacion de cualquier dacume ntg inscrito en ios Registros Piblicos
mediante el cual se sustente fa propiedad del Inmughle;

La invalidez por falta de capacidad, fraude, coaccion, dofo o cualguier otro vicio
legal, de cusiguier documento inscnto en los Registros Piblicos mediante el cual se
sustente la aropiedad de! Inmuepie:

Lz invalidez de cualquier documentn mediante af cual se sustenle la propiedad de|
inmueale inscrito en los Regiswos Pablicos por no haber sido apropiado o debidamente
autorizado, firmado, sallado, resanacido. entregado o regisirado:

La invalidez o la inejecutanilidad dal
hubiera, sobre el Inmueble;

gravamen de la Hipoleca Indemnizada,si Ja

Lz precedencia de cualquier gravemen o carga qua desplace la jeraquia del gravamen
de !a Hipotees Indemaizada;

La invalidez o inejecutabilidad de cualguier cesion de iz Hipoteca Indemnizada,
siempre y cusndo dicha cesion se detalle en el Anexo A, o en caso de que la cesian
refenca en el Anexo Ano logre realizar el traspaso del titulo de la Hipoteca Indemnizada
al cesionario designado de manera que dicho tilulo quede limpio y libre de
gravamenes.

Lz Compania pagara, ademas, los costos, honorarios de abogado y otros gasios que se
incurra en defensa da I propiedad del Inmueble o del gravamen dela Hipoteca Indemnizada,
silo hubiere, pero sdio en la medida de Io dispuesto en Jas Condiciones y Estipulaciones,

EXCLUSIONES DE COBERTURA

Las siguientes situaciones dz hecho o de.derecho quedan expresamente excluidas de la
cobertura de esta Garanlia de Titulo de Propiedad, y la Compaiiia no pagars pérdidas o
dafios, costos, honorarios de abogado u otros gastos Que provengan a causa de;

1.

Cualquier decreto, ley, ordenanza, reglamenio o “police power’ o una resolucién estatal
© derecho y polestad de todo gobjamo de crear y hacer cumplir leyes que provean la
segunidad, salud y bisnestar social, (incluyendo pero no imitado a las leyes, ordenanzas
o reglamentos relatives @ construccién y zonificacidn de cualquier Provincia,
Municipalidad, Cantén, Distrite, el gobierno de La Repiblica de Costa Rica, o cualquier
olra entidad gubermental) que restrinja, reguie, prohiba o se relacione a-

@) la ocupacién, uso y disfrute del Inmueble:

{b} Ia naturaleza, dimensiones o ubicacian de cualquier mejora realizada en el
oresente o en el fuluro en & Inmueble;

{¢) division del derecho del propiedad o un cambio de las dimensiones o superficie
del Inmueble o de cualguier parcela por segregacion o per cualguier otro medio
del cual al Inmusble forme o haya formado parte;

(d}  limitaciones en cuanto al tamafo o a Iz progormion en la propiedad; o,

proteccitn ambiental, regulacion ¢ el efecto de cualguier infraccion de dichas
leyes, o las leyes que regulan ia proteceidn de tesoros arqueolégicos, estatutos,
crdenanzas o reglamentos ambientales,

(e}

Dereches de dominic eminente, decomiso, expropiacion o confiscacion del terreno o
su compra forzosa por dominio eminente por parte cualquier entidad estatal, provincia,
municipalidad, canton, distrito, teritorial o gubemnamental de la Repiblica de Costa
Rica, a menos que exista nofificacion del gjercicio de dicha gestidn y que se encuentre
anolada en los Registros Pablicos antes de la Fecha de Garantia de Titulo de
Propiedad: :

{a8) por cuaiguier motivo {licito o ilicito);

(B)  por insumeccion, rebelién, revolucion, alzamiento, guera civil, poder militar o
usurpado, mediante 13 actividad de grupos politicos, revolucionarios, militares o
paramilitares no reconocidos como el gobiema legitimamente constituido en |a
Nacidn ¢ de alguna de sus subentidades.

Defectos, gravamenes, cargas, reclamos contrarios u otras siluaciones de
hecho o de derecho:

a) creados, sufridos, asumidos o convenidos por & Beneficiario o por el individuo,
entidad u ofra persona cuyo nombre aparece en el Anexo A, parrafo 2;

no conocides por la Compaiiia ni inscritos en los Registros Piiblicos a ks Fecha
de la Garantia de Tiulo de Propiedad, pero que fueran del conocimiento del
Beneficiario o por el individuo, entidad u ot-a PEr50na cuyo nombre aparece en
elAnexo A, parrafo 2, sin que éste lo haya comunicado por escrito a la Compania,
previo a constituirse en Bensficiario de esta Garantiz de Titulo de Propiedad;

(b}

(€} que no ocasionen pérdidas 3 perjuicies al Beneficiario;

(d) gueafacten o Que sean creades con posterioridad a la Fecha de la Garantia de

Titulo de Propiedad;

que ocasionen pérdidas o dafios vio peruicies que ef Beneficiario o el individuo,
entidad uotra persona cuyo nombie aparece en etAnexcA, parrafo 2, no hubieran
sufrido si hubiese(n) pagada e! valor razonable de mercado por Ia propiecad o
interes en &l Inmuebie o Hipoteca Indemnizaga:

(e}

GUARANTY PAGE 2



1.

(f  rnights of any governmental authority or administrative agent of the Republic of
Costa Rica over the subsoil. minerals, sfones, any fossil subtances, deposit
products, petroleum, hydrocarbons or any other substance pertaining to the

Realty and refated rights 1o use the surface, of any nalure or origin, subsidence

caused by the exercise of such rights, air rights or air space for purposes of
exiraction and utilization of the same; and,

{g) ripanian rights, water rights or any other righls of possession or ownership of
submerged land, filled-in lands. on the beds or waters or banks of streams,
rivers, lidelands, coastal zones, lakes, lagoons. estuaries, wibutaries, ravines,
spnings, underground waters or other waters.

The refusaf of any person or entity to purchase, lease or lend money based on the
ownership or other rights covered hereby in the Realty described in Schedule A.

Any claim against the Beneficiary or unenforceability of the lien of the Indemnified
Mortgage, if any, resuting from the inability or failure of the Beneficiary or owner of
the Really, or its agents, at Dale of Title Guaranty, or the inability or failure of any
subsequent owner of the Realty, or its agents, or any subsequent assignee and/or
owner of the indebledness, to comply with applicable doing business laws, forzign
investment, maritime zone andior border zone laws.

Invalidity or unenforceability of the lien of the Indemnified Merigags, if any, or claim
thereof, which arises out of the ransaction evidenced by the Indemnified Mortgage
and is based upon usury, the Law of Competition and Effective Defense and Protec-.
tion of the Consumer or any cther similar laws.

Any claim, which arises out of the tra i ing the in indemnified hy
this Title Guaranty, by reason of the operation of bankruplcy, preventive agreement
of creditors, administration by judicial intervention, suspension of payments, fraud on
credilors, insoivency, recharacterization, or similar creditors” nights iaws.

Situalimsoffaclarhwconoecrﬁngmenalureofoﬂpmﬁlyoranyhmmrdaﬁng
10 or evidi by ir c by the fien of the Indemnified Mortgage.

o r C ca'wninghehvesmtandismtaseﬂen
facilitator, agamumpmsmhﬁvedmseﬁerdsmﬁﬁasmo‘myhvestmmL
Liability of the Company shall arise only out of and shall be restricted 1o this Titie
Guaranty.

Marital rights, if any, of any spouse of any Beneficiary.
“asements or servitudes nat recorded in the Public Records,
'he physical condition of the Realty.

CONDITIONS AND STIPULATIONS
DEFINITION OF TERMS,
The following terms when used in this Title Guaranty of Property mean:

(8) ‘“Beneficiary™: that party, or those parties named in SCHEDULE A of the Title
Guaranty as Beneficiary LmdarandereneﬁdaryOwnetcumemmg their re-
spective rights and intarests. When both Beneficiary Lender ang Beneficiary
Owner are named in SCHEDULE A, their interests under this Title Guaranty
shall be deemed to be composite. The term Beneficiary also includes:

(i} the owner of the indebtedness secured by an Indemnified Morigage and
each successor in ownership of the indebtedness (reserving, however,
all rights and def: as to any s that the Company would have
had against any predecessor Beneficiary(ies), unless the successor ac-
quired the indebledness as a purchaser for value without knowledge of
the asserted defect, lien, encumbrance, adverse claim or other matter
indemnified under this Title Guaranty as afecting the ownership of the
Realty); and,

(i} subject to any rights or defenses the Company would have had against
the named Beneficiary, heirs, legalees, surviving spouse, personal rep-
ives or corp. par ip or fiduciary successors who suc-
ceed 1o the interest of the Beneficiary by operation of law as distinguished
from purchase, fransfer or assignment;
(b} “Beneficiary Claimant™: a Beneficiary claiming loss or damage;

(c) “Seller”: a person(s} and/or entity or entilies (physical or legal) reiative to this
tr ion that ved the ¢ Z,;ofmeRealtymmalpany,mlhme
e parties designated as Beneficiary in SCHEDULE A of this Title Guaranty;

10.
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{f)  derechos de cualquier autoridad gubernamental o agente administrativo de [a
Republica de Costa Rica sobre &l subsuelo, mineraies, piedras preciosas,
cualquier sustancia fosil, depositos, petrdlea, gas, hiorocarouros o cualquier otra
sustancia perteneciente al Inmueble y derechos relacionados al uso de la
superficie, de cualquier naturaleza u origen, hundimientos ocasionades por el
ejercicio de dichos derechos. derechos agreos o del espacio aéreo Inmueble
cen fines de extraccion, utilizacion o explotacion del mismo; y,

g} derechos riberefios, derechos sobre aguas, o cualguier ctro derecho de posesion
o derecho de propiedad de terenos sumergidos o rellenados, en los cauces,
aguas o bancos de agua, rios, armoyos. zonas costeras, lerrenos inundables por
la marea, lagos, lagunas, estuarios, gflusnies, manantiales, quebradas, aguas
sublerraneas u otras aguas.

La negativa por parte de cualquier persona o enlidad de comprar, arrendar u olorgar
préstamo, que esté basada en la propiedad del Inmueble o en cualquier otro derecho
cubierto por 1a presente Garantia descrito en el Anexo A.

Cualquier reclamo contra el Beneficiario o inejecutabilidad del gravamen de la Hipoteca
Indemnizada, si la hubiera, ocasionada por incapagidad ¢ incumplimiento, por pane
del Beneficiario o el propietario del Inmusble, o de sus agenles, en ia Fecha de Garantia
del Titulo, o por incapacidad o incumplimiento por cualquier propietario posterior del
Inmueble, o sus agentes, o cualquier cesionario de la deuda yio propietario posterior
de la deuda, de cumplir con las leyes aplicables de la aclividad comercial, inversion
exiranjera, zona maritimo temrestre y/o leyes de tralados limitrofes.

invalidez o inejecutabilidad del gravamen de la Hipoteca Indemnizada, si la hubiera, o
el reclamo d odeanlatr itn evidenciada en Ia Hipoteca Indemnizada por
delito de usura o por violacién de la Lay de la Competencia y Defensa Efectiva y
Proteccion al Cansumidor u olras leyes similares,

Cuaiguier reclamo que provenga de la transaccion mediante 1a cual fueran creados
los intereses indemnizados por la presente Garantia de Titulo como consecuencia de
quiebra, convenic preventivo, administracion por intervencion judicial, suspension de
Pagos, fraude de acreedores, insolvencia, recaracterizacion u otras normas andlogas
que protejan los derechos de los acreedores.

Situaciones de hecho o de derecho relacionados con la naturaleza o la calidad de
Cualquier inversién, con relacion a la deuda garantizagda por el gravamen de la Hipoteca
Indemnizada. La Compaiiia no hace deciaraciones y/o representaciones con respecto
alainversion y no es un vendedor, facilitador, agente o representante de ningun oferente
de valores ni de ninguna inversidn. La responsabilidad de la Compadia Gnicamante
provendra de y estara limitada a la presente Garantia da Titula de Propiedad

Derechos conyugales, si los hubiere, por parte del conyuge de cualquier Beneficiario.
Servidumbras no inscritas en los Registros Poblicos.
La condicién fisica del Inmueble.

CONDICIONES Y ESTIPULACIONES
DEFINICION DE TERMINOS.
Los términos siguientes empleadas en ests Garantia de Titulo de Propiadad significan:

(3} “Beneficiario™ la(s) parte(s) nombrada(s) en el ANEXO A de Ia Garantia de Titulo
como Beneficiario Acreedor yio Beneficiario Propietario con respecto a sus
respectivos derechos e intereses. En caso de que se nombren tanio el
Beneficiario Acreedor como el Beneficiario Pre pietario, los i de ambos
se consideraran compuestos. El término "B 2

0" incluye ién:

(i) el titular de una deuds garantizada por una Hipoteca Indemnizada y cada
uno de los sucesores en Ia titularidad de la deuda (reservandose, sin
embargo, todos los derechos y defensas con respecto a cualquiera de
dichos sucesores que la Compariia habria podido ejercer en contra de
cual{es)quier Beneficiario(s) predecesor (es), a menos que &l sucesor hays
obtenido la deuda en calidad de adquirente & tilwlo eneroso Y sin
conocimiento del supuesto defecto, carga, gravamen, reclamo contrario u
otro asunto indemnizado por la presente Garantia de Tiulo de Propiedad,
en la medida que éstos pudieran afectar el tituio a Ia propiedad o interés
en el Terreno); v,

(¥) estara sujelo a cuaiquier derecho o defensas que la Compafila habria
tenido en contra del Beneficiario nombrado, sus herederos, legalarios,
conyuges supérstites, representantes personales, apcderados o sucesores
corporatives, societarios o fiduciarios del Beneficiario por operacién de
ley y no por medio de compra, traspaso 0 cesidn;

(b)  “Beneficiaric Reclamante™: un Beneficiario que reciama una pérdida o dafio;

{c)  “Vendedor’: la(s) persona(s) y/o entidad(es) (fisica(s) o juridica(s}) relacionada(s}
@ esia transaccion, que traspasaron la propiedad del Inmueble a la(s) parte(s)
designada como Beneficiario en ef ANEXO A de |a prasente Garantia de Titulo
de Propiedad;

GUARANTY PAGE 3



(e}

®
g

)

0}

0}

CONTINUATION OF TITLE GUARANTY OF PROPERTY. 2.

"Knowiedge" or "Known": information known by the Beneficiary, not construc- {d)
tive knowledge that is defined as nolice that may be imputed to @ Beneficiary

by reason of the Public Records as defined in this Guaraly, and other records

which imoart actual notice of matters aflecting the Realty:

“Realty”. ths Realty described or raferred to in SCHEDJLE A, and improve- (e)
ments affixed thereto that by law constitute Real Property. The temm “Realty”

does not include any of the following: (i) property beyond the lines of the area

described orreferred to in SCHEDULE A, (it} any utilities: (iii) any right, interest,

esiale or essement in abutting sireets, roads, avenues, alieys, lanes, ways,

highways (whether adopted o not), fivers, walerways, or other excluded inter-

est

"Morigage™ security interest encumbering the Realty; {f
“Public Records™ the inscriptions in the Books of the National Registry of the (g}

Reputi

ic of Costa Rica, in its Property, Mortgage, Cadastral and Commercial

s that impart constructive notice of matters relating {o the Realty to third
paries andlor purchasers for value and without knowledge:

“Access™ a legal right of access 1o the Realty and not the physical conditicn of ()}

the access.
equacy or sufficiency of the

The coverage provided as to access does not indemnify the ad-
for the use intended

Defect™: the invalidity, inaccuracy, or other iack of enforcaability of any docu- (i
ment conveying ownership of the Reslty or any part thereaf that €auses own-
ership lo be vested other than as stated in SCHEDULE A;

“Date of Tite Gua
Property.

anty of

“: the date set forth in SCHEDULE A to this Title Guar- )

(a) Afer Acquisition of Property Ownership. The coverage provided by this Tille {a)

(b}

{c)

Guaranty

favor of:

aLenderBeneﬁciaryvdbacmumalmanypancfheeslateorﬁght in
the Reaity by foreciosure, Conveyance in lieu of foreclosure, or other le-
gal manner which discharges the indemnified Mortgage; andfor,

0]

0]

of Property shall continue in force from the Date of Title Guaranty in

awmsh:eeofmmateurﬁgﬂtsnaaquiedfmnamﬁda;ywmmis
ameﬁﬂy_wﬁdedtratﬂwimrﬁiareeisheparmlmm:ﬁy
wnwmdiayofhehdammdaxmﬁm,andmmmmm-
oemsbyoper.ﬂmoﬂawandnmhypumhase:submmanyrighlsor
defenses the Company may have against any predecessor Beneficiary.

After Conveyance of the Ownership of the Realty. The coverage provided by (b)
lhis‘lTﬂeGuamntysl‘aﬂcmﬁnueinfomeasoflheDa!enfTﬂleGuaranlyin

Beneficiary only so long as an Owner Beneficiary retains an

estate or right in the Realty nrbrsnbmasmOwnerBerWaryshalH‘nve
ia.ﬁﬂybyteasmotmnaﬁsmadenrgimhyanﬂwneraqneﬁdaryhany
kamferwmnveyarmfmvabablemnsﬁaaﬁonofheeshharr&gmmthe

Realty. Provided, however, this Title G

y shall nol in force in

fawdmmﬁunhtmdefwdawolanemteorﬂgminihe
Realty or in favor of a transferee of any indebledness secured by a Morigage
WbaLemBemﬁdaqpmMMm&ﬁngshaﬂaﬁadthawvmge
afforded under Condition of Guaranty 2(a)(i).

Amount of Guaranty. The Amount of Guaranty after acquisition or after further (e}
transfer shall in neither avent exceed:

ﬁmeOwnerBeneﬁciammeAnmdeMeGusmmymm in SCHED-
ULE A, ang¢ as may be further modified by these conditions; and,

0]

@

if the Lender Beneficiary, the lesser of-

(a)

@)

the Amoun of Title Guaranty stated in SCHEDULE A or,

the amount of the principal of the indebledness secured by the In-
demnified Morigage as of Dale of Title Guaranty, interest thereon,
expenses of foreclosure, amounts advanced pursuant to the In-
demnified Mortgage to guarantee compiiance with laws or to pro-
te<: the lien of the Indemnified Morigage pricr to the time of acquisi-
tion of the estate or right in the Realty, and secured thereby and
reasonable amounts expended to prevent deterioration of improve-
ments but reduced by the amount of ail payments made, if any.

GUARANTY PAGE 4
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“Conogimiento” o “Conocido™ Informacion conogida por el Seneficiane, imputapie
al misimo, que no sea implicita o sobreniendida. Se entiende por informacion
implicita o scorenlendida, aquella informacion que consta en los Regisiros
Piblices, tal v como se gefinen an la presente Garantiz, o cualauisr otro registro
que brinde informacién real de asunios que afecten af Inmuebls:

“inmueble”™: el Inmuehle descrito o mencionado en el ANEXO A, junto con las
mejoras realizadas al mismo que por ley consiituyan bienes inmuebles. Eltérming
“Inmuebie” no incluye lo siguients: propiedad mas allé del rea descrita o
mencionada en ef Anexo A; {ii} cualguier servicio pubiice; (i) cualguier derecho,
interés, propiedad o servidumbre en calles, camings, avenidas, callejones, vias,
autopistas (adoptadas o sin adeptar) rios, canales, u otro interés excluida;

“Hipoteca™ garantia real constituida sabre el Inmueble;

"Registros Pablicos™ las inscripciones en los Libros del Registro Nacional de 13
Repiblica de Costa Rica. en sus Secciones de Propiedad, Hipotecas, Catasiro
y Mercantil y que imparten publicidad 3 las situaciones de hechg o de derecho
relacionadas al Inmusble, para surtir efectos ante terceros yio compradores de
buena fé;

“Acceso™ un derecho legal de acceso al Inmueble ¥ no las condiciones fisicas
de dicho acceso. La coberturg provisia en cuanto al acceso no indemniza Ja
suficiencia o idoneidad de dicho acceso respeclo del uso para e cual esta
destinado;

“Defecto”: invalidez, inexectitud, u otro factor que resuite en la ingjecutabilidad
de cualquier documento que traspase la propiedad del Inmueble o de cualquier
porcidn del mismo, y que cause que dicha propiedad sea transmitida en farma
diferente de la estipulada en el ANEXO A;

“Fecha de la Garantia del Titulo de Propiedad”: ia fecha sefalada en el ANEXO
A de esta Garantia de Titulo de Propiedad.

CONTINUACION DE LA GARANTIA DE TITULO DE PROPIEDAD,

Después de la Adquisicion de la Propiedad del Inmueble. La cobertura bajo esta
Garantia del Tilulo de Propiedad conlinuara vigenle a partir de la Fecha de la
Garantia de Titulo de Propiedad a favor de:

(i} unBeneficiano Acreedor Que adquiera, en su totalidad o en cualquier parte,
la propiedad o derecho del Inmueble, por ejecucion hipotecania, dacion de
Paga o por otro medio legal que canceie el gravamen de la Hipoteca
Indemnizadz; yfo,

(i}  umadquirente deia propiedad o derecho adquirido del Beneficiario, cuanda
sea una persona Juridica, siempre y cuango dicho adgquirente sea la
compaiiia matiz o subsidiaria enteramente controlada por la persana
Juridica indemnizada, y a sus sucesores en sociedad, por operacion de
ley y no por medio de compra y estara sujeto a cualquier dereche o defensa
gue la Compafiia tenga en contra de cualquier Beneficiario precedente,

Después del Traspaso de Iz Propiedad del Inmueble. La cobertura bajo esta
Garantia de Titulo de Propiedad continuara vigenie a partir de |a Fecha de
Garantia de Propiedad a favor de un Baneficiario Propietaria, siempre y cuando
dicho Beneficiario Propietario conserve la propiedad o derecho en el Inmuebie,
o siempre que el Beneficiario Propietario tenga responsabifidad an virtud de
convenics pactados por el Beneficiario Propietario en cualguier cesién o traspasa
de la propiedad o derecho en ef Inmuebie por contraprestacidn onerosa. Sin
embargo, esta Garantia de Titulo de Propiedad no continuara vigente a favor de
ningdn cesionario del Beneficiario Acreedor, de una propiedad o derecho en el
Inmueble ¢ a favor de un cesionario de cualquier deuda garantizada por una
Hipoteca otorgada a un Beneficiario Acreedor con tal de que nada afecte la
cobertura proporcionada bajo la Condicin de Garantia 2(a){ii).

Monto de la Garantia. E Monlo de la Garantia después de adquisicidno rraspaso
subsecuente no debera exceder, en ninguno de estos casos:

(i)  tratdndose del Beneficiario Propietario: el Monto de la Garantia de Titulo
de Propiedad establecida en el ANEXD A, ¥ segin las modificaciones
adicionales gue dispongan estas condiciones; y,

(i) tratdndose del Beneficiario Acrasedor, el monto menor entre:

(a) el Monto de fa Garantia de Tilulo ds Propiedad establecida en et
ANEXO A; o

(b) la suma del principa! de fa deuda garantizada por la Hipoteca
Indemnizada desde la Fecha de la Garantia de Tihsio de Propiedad,
el interés devengado, gasios de gjecucién hipctecaria, las sumas
P2gadas como anticipos en virtud de la Hipoteca Indemnizada para
garantizar el cumplimiento de las leyes o para proteger el gravamen
Ge la Hipoteca Indemnizada antes del momento de Ia adquisicion de
|2 propiedad o deracho en el Inmuebie y garantizados por el mismo,
¥ las sumas razonables incurridas para evitar el deterioro de las
mejoras, dicho Monto serd disminuido en una cantidad
carrespondiente 3 tados los pagos hechos, silos hubiera.



3. NOTICE OF CLAIM AND PROOF OF LOSS OR DAMAGE TO BE PROVIDED BY
BENEFICIARY.

(a)

(b)

{c}

[CH

(e)

U]

The Beneficiary Claimanl or any entity claiming the benefit of coverage under
Congition 2 (a), hereinabove, shall promptly nofify the Company in writing:

(i} in the event of any liigation affecling the Realty and instituted against a
Beneficiary which is or may be adverse to such Beneficiary’s fille to the
estate or right in the Realty or the Indemnified Mortgage, and that might
cause loss or damage for which the Company may be liable by virtue of
this Titie Guaranty of Praperty in which case the provisions of Cangition
4, hersinbelow, shall apply;

{il}  inthe event that knowledge shall come 1o a Beneficiary Claimant of any
da.incmcemhgﬂmuwnmslﬂpofiheestateorﬁghtmalisarmaybe
adverse to such Beneficiary’s ownership of the estate or right in the Re-
alty, or the Indemnified Mcrigags, and that might cause loss or damage
for which the Company may be liable by virtue of this Title Guaranty.

intheavaﬂlprumptmﬁoeinwrﬂingsmﬂrmbegivenw1m Company, within
thirty (30) calendar days, then as to such Beneficiary Claimant, all fiability of the
Company shall terminate with regard to the matter or matters for which prompt
nolice is required.

Where notice pursuanl 1o Condition 3 {a)ji), hereinabove, has been provided
to the Company, a writien statement concerning the loss or damage signed by
such Beneficiary Claimant (hereinafter referred to as “Proof of Loss”) shall be
fumished 1o the Company within thirty (30) calendar days afler the date such
notice is given, or such longer period as may be agreed upan, in writing, by the
Company. The Proof of Loss shall describe the defect in, or lien or encum-
brance on the ownership of the Realty, or other situation of fact or law indemni-
fied against by this Title Guaranty which constitutes the basis of the loss or
camage and shall stale, to the extent possible, the method used fo calculate the
amount of the loss or damage. If the Company is prejudiced by the failure of the
Beneficiary Claimant to provige the required Proof of Loss, the Company’s ob-
Egaﬁmtamﬂeneﬁdary@amamunderhi:meGuaMyshaﬂlmm,
including any fiability or obligation fo institute or defend any litigation, with re-
gard 1o the situafion of fact or law requiring such Proof of Loss.

Suﬂ\BeneﬁcianyCIaimimaybereq:imdma.tmhloastaMmmluMuaam
byadtﬂyammrimdreprmnhﬁuedmmmpmymdshaupmdumfwa-
amination, inspection and copying, at such reasonable times and places as
may be designated by such re ive, all , books, led heck
mspurﬂerweatﬁmernomnda.MrbeaﬁrQadatebeforeoraﬂerthe
Date of Title Guaranty of Property, which are within such Beneficiary Claimant's
possession, custody or power which reasonably periain to the foss or damage.
Fur&m.ﬁmmmbyaddyauﬁnrﬁedmmsemmafmecommswh
mmmuanmmmmmmﬁsm.hm.rmmmpmm-
ﬁwhmh.impectanﬁmyﬂlmrds.bmks.ledgus.dﬁdm.m
sm'ﬂmarﬂmmrﬂahhcumdyormnlofaﬂirdpany.whim
reasonably pertain fo the loss or damage to the extent same are within the
pmasumﬁwﬁdawcaimmwmitmmissmmﬂmﬁnnpm—
mmuwmsmmmﬂwmnanﬁmaam-
aﬂ,ummﬂhﬂistadﬂimS(d)shaﬂmtbecﬁsdasedhanylhidpady
wﬂess.hhmasmbhmmidhmmsum&domisms—
saryinﬂeadminishaﬁmoﬂheclaimand;’nrdisr:inswsisrequiaﬂbylawm
court order.

Failure of @ Beneficiary Claimant to submit for examination, produce other rea-
sonably requested information or grant permission to secure reascnably nec-
essary information from parties as required in this Condition 3, shall terminate
any liability of the Company under this Title Guaranty as 1o that claim,

TheCornpanyshallravemohﬁgaﬁonwrecﬁfypolenﬁaldaimuponmem
ership or right or other situations of fact or law, where a third party is not assen-
ing a superior fight or cwnership. If the Company concludes that the lien, en-
cumbrance, or adverse claim is or may be valid and enforceable, the Company
may at its sole discretion take one of the foliowing actions:

(i) institute and pursue proceedings o remove the lien, encumbrance, or
adverse daim from the ownership of the Realty;

(i} indemnify such Beneficiary Claimant as provided in this Title Guaranty
wiminﬁw(&l)businessdaysofﬂ'ledahdegreernmofﬁnafjddalur
other determination of the quantum of any loss hereunder:

3
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AVISO DE RECLAMO Y COMPROBACION DE PERDIDA O DANOS SERAN
SUMINISTRADO POR EL BENEFICIARIO.

(a)

(b)

(e)

(d)

(e)

]

GUARANTY PAGE 5

El Beneficiario Reclamante o cualquier entidad que reclame el beneficio de la
cobertura bajo la Condicién 2{a) arriba dara aviso inmediato por escrito a la
Compardia:

(i)  encasode cualquier proceso que afecte al inmueble, entablado en contra
del Beneficiario y que sea adverso su propiedad o derecho en &l Inmueble
0 la Hipoteca Indemnizada, y que pueda ocasianar pérdidas o dafios por
los cuales la Compafiia pudiera tener responsabilidad segun lo dispuesto
en esta Garantia de Titulo de Propiedad, en Cuyo caso se aplicaran las
disposiciones de la Condicién 4 infra;

{ii) encaso de que el Beneficiaric Reclamante, llegara a lener conccimiento
de cualquier reclamo relacionado con la titularidad de la propiedad o
derecho en el Inmueble, gue sea o pueda ser adverso a la titularidad de
la propiedad o derecho en el Inmusbie o la Hipoteca Indemnizada, y que
pueda ocasionar pérdida o dafio per los cuales Ia Compafia pudiera
tener responsabilidad segin lo dispuesto en esta Garantia de Titulo de
Propiedad.

En caso de que no se diera aviso inmediato, dentro de treinta {30) dias naturales,
por escrito a la Compaiiia, entonces terminara, con respecto a dicho Beneficiario
Reclamante, toda responsabifidad por parte de la Compafila en cuanto al asumo
o0 asuntas para los cuales se requeria el aviso inmediato.

Cuando se ha dado aviso a la Compaiiia conforme & la Condicién 3(al(ii) arriba,
debera proporcionérsele a la Compafila una declaracién escrita referente a la
pérdida o dafo y firmada por dicho Beneficiario Reclamante (declaracidn que
en adelante se denominard “Prueba de Pérdida™) dentro de treinta (30) dias
naturales siguientes a la fecha de dar el aviso, o durante un periodo mas largo
convenido por escrito por la Compafia. La Prueba de Pérdida debera describir
¢l defecto en la propisdad del Inmueble o gravamen o carga &n conira de!
mismo u ofra situacién de hecho o de derecho Indemnizada por esla Garantia
de Titulo de Propiedad que canstiluyen Ia base de la pérdida o dafio, y debera
exponer en la medida de lo posible el método utilizado para calcular el importe
e la pérdida o dafio. Sila Compaiiia se viera perjudicada por el incumplimiento
por parie del Reclamante def deber de proporcionar la Prucba de Pérdida
requerida, la responsabilidad de la Compariia ante dicho Reclamante bajo esta
Garantia de Titulo quedara terminada, junto con cualquier responsabilidad u
obligacién de iniciar o defender cualquier demanda con respeclo a la situacion
de hecho o de derecho que requiaran dicha Prueba de Pérdida.

Al Beneficiario Reclamante se je puede exigir que rinda una declaracién Jurada
bajo juramento, tomado por un representante debidamente avlorizado de Ja
Compaiiia, y que entregue en el lugar y el momento que razonablemente
designe dicho representante lodos los registros, libros, libros contables y
legales, comprobanies, correspondencia y memerandum, con fecha anterior o
posterior 2 1a Fecha de la Garantia de Titulo de Propiedad y que en posesisn,
esién en custodia o poder del Beneficiario Reclamante ¥ que guarden relacion
razonable con la pérdida o dafio, para que sean examinadaos, inspeccionados
¥ copiados,. Ademas, a peticion de dicho representante, el Beneficiario
Reclamante otorgara su permiso, por escrilo, para que un represeniante
debidamente autorizado de la Comparia examing, inspeccione y copie lodos
los registros, libros contables y legales, comprobantes, correspondencia y
memorandum, que guarden relacidn razonable con Iz perdida © dano y que
ooren en poder o estén en custodia de un tercero, en la medida que le sea
posible al Beneficiario Reclamante otorgar este permiso. Toda ta informacién
que haya sido entregada a la Compania y designada confidencial por el
Beneficiario Reclamante conforme a esta Condicitn 3(d) no serdn revelados a
lerceras personas a menos que la Compaiia, en el gjercicio de un criterio
razonable, juzgue que esto sea necesario para el proceso del reclamo yio
cuando la divulgacién de dicha informacion sea requerida por ia ley © por orden
Jjudicial.

El incumplimiento del Beneficiario Reclamanie de someter para investigacion,
presentar otra informacidn que razonablemente se le solicitara o no olorgar su
permiso para que se oblenga informacién razonablemente necesaria,
suministrada por tercercs, segdn lo dispuesto en esta Condicién 3, dara por
terminada toda responsabilidac de la Compafia bajo esta Garantia de Titulo
de Propiedad con respecto al reclamo comespondiente.

La Compafiia no tendra la obligacitn de rectificar reciamos polenciales sobre
la propiedad o derecho del Inmueble u otras situaciones de hecho o de derecho
en caso de que un tercero no haga valer su mejor derecho. Sila Compafiia
determina gue el gravamen, carga o reclamo adverso es valido y ejecutable,
la Compafila podra tomar, a su exciusiva discrecion, una de las medidas
siguientes:

(i)  enlablar las accicnes para levantar o cancelar el gravamen, carga o
reclamo adverso sobre la propiedad del Inmueble.

(i) indemnizar al Beneficiario Reclamante segin lo dispuesto en esta
Garantia de Tiulo de Propiedad dentro de treinta (30) dias habiles,
siguientes a la fecha del acuerdo o de la ditima determinacién al respecio,
ya sea por resolucién judicial o de otra Indole, en cuanto al monto de Ia
pérdida cubierta por este contratg;



(g}

(iii) upon payment of appropriate fees and charges, issue to the Beneficiary
or to a subsequent owner, morigagee or holder of the esiate or right in
the Realty indemnified by this Title Guaranty, a Title Guaranty eithar wilh-
out exception or providing affirmative coverage regarding the lien, en-
cumbrance, adverse claim or Defect. Such subsequent Tile Guaranty to
be in an amount egual to the then fair market vaiue of the Realtyor. ifa
loan tille guaranty, the amount of the loan shall be subtect to the limita-
tions set out in Conditions and Stiputations 2, above, but in nc evert
greater than 125% of the initial advance made by the Beneficiary Lender;

{iv) secure a release or olher document discharging ths lien, encumbrance,
or adverse claim; and,

(¥) do any other act that in the Company’s opinion may be necassary or
desirable 1o establish ownership or right o the Reaily of tha Beneficiary
Claimant or to reduce or prevent loss or damage lo the Beneficiary Claim-
ant.

In the event that the Ameunt of Title Guaranty stated in SCHEDULE A concam-
ing a Beneficiary Owner is lass than the vaiue of the indemnified estate or right,
atthe Date of Title Guaranty or tha full cansideration paid +or the Realty, which-
ever is less, then in such event, as o any potential loss, the Company shall
only pay the loss pro rata in the proporfion that the Amount of Titie Guaranty at
the Date of Title of Property (exclusive of any improvements made
subsequent to the Date of Title Guaranty) bears 1o the folal value of the indem-
nified estate or right at the Date of Title Guaranty.

4. DEFENSE AND PURSUIT OF ACTIONS: DUTY OF BENEFICIARY TO COOPERATE.

{a)

(b)

(e}

(d)

(e}

Upon written request by the Beneficiary, subject o the Company's approvai
andhmrd&weﬁhhopﬁonscuﬂahedh&edbnﬁve{ﬁ}ufﬁeseCm
ddimsdtheG\nrarﬂy,hCmnpanyshajpamidefwﬂaedefmofaBeneﬁ-
ciary Claimant conceming litigation initated by a third party in which any third
paﬂyassemad&nadvusemmemrsniporﬁgﬂas indemnified, only as
o those siated causes of aclion alleging a lien, charge or encumbrance or
other situation of fact or law indemnified against by this Title Guaranty. The
Comparystﬂlmmedgmwwiedmwel.}egal advisars and experts of
ibmdnice{aﬂedmheﬁum&smhaewﬁdaryhobjedbrmamhla
mm]hrepresemmwdmasmmma:edcamesdmnam
shalmtheﬁahiefurmudlmtpaymfmufanyahermmsej. legal advi-
sors or experis. The Cornpanywillmtpayanyporﬁmofmefeﬁ. cosis ar
expenses incurred by the Beneficiary in the defense of those causes of action
Maﬂegesih.mﬁonsuﬂactoﬁawmdhdemrﬁeﬂagaﬁmbythisﬁﬂe Guar-
anty whether such allegations are inciuded in the same or separate litigation or
clherwise.

The Company shall have the rigﬂ.atitsownmtninsimleandpmsemany
a:ﬁmor_wweed’nginanyoﬂmmrﬂatmaybemrytueshbﬁsh
the validity of the cwnership or right in the Realty or the fien of the indemnified
marigage, asMemniﬁad.wionrsvuﬁmm:luce!ossnrcamagethm-
eficiary. The Company may take any appropriate action under the terms of this
Guaranty, whether or not it shall be fiable hereunder, and shall not thereby
concede Babilty or waive any provisions of this Guaranty,

Whenever the Company shall have braught an action or interposed a defenss
2s penmitted by the provisions of this Guaranty, the Company may pursue any
Wwwmmamnwmmjmsmmmww
solecﬁsaeﬁuxupress!ymhﬁghlbappaa}ﬁomanyadvmjudg-
ment or order.

InaﬂcasesﬂmﬂisT!ﬁe&mmypemuisﬂmCompanytoinsnmmm
defend any aclicn or proceeding, such Beneficiary shall provide to the Com-
panyﬂ:znghtbsnhsﬁhnemddendmeanﬁmarmedingsmaumd-
ersmaryandaﬂappea&sﬁmain.mpemﬁtﬂmcompanyh use, at the
Company’s option, the name of such Beneficiary for this purpose and shall
execule any power of attorney or other documents requested by Company for
such actions or proceedings.

Whenever requested by the Company, a Beneficiary, at the Company’s ex-
pense, shall give the Company all reascnable assistance:

(i}  in any action, proceeding or attachment of property during procsedings,
securing evidence, obtaining wilnesses, instiuting or defending the ac-
tion or proceeding, providing documents, powers of attomey or effecting
setlement: and,

(g}
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(i) tras recibir pago correspondiente de las cargas y cuolas correspandiantes,
emitir al Beneficiario 6 a un propietario subsecuents, acreedor hipotecaria
© titular de la propiedad o derecho en &l Inmueble indemnizado por estg
Garantia de Titulo de Propiedad. una nusva Garantiz de Titulo de
Propiedad sin excepcionar o brindando cobertura afirmativa en suanto al
gravamen, carga, reclame adverso ¢ Defecio. En cuyo caso dicha nueva
Garantia de Tilulo de Propiedad se emitira por un monto equivalenie af
valor de mercado del Inmueble, en ese momenio, ©, 5i 52 emile una nuevs
Garantia a favor de un Beneficiario Acreedor, la suma del préstamo estara
sujeta a las limitaciones establecidas en las Cendiciones ¥ Eslipulaciones
2, amiba descritas, pero en ningdn caso excederé del 125% del anticipo
inicial hecho por el Beneficiario Acresdor,

{iv} obtener un finiquifo u otro documento que cancele el gravamen, carga u
otro reclamo adverso; v,

(v} tomar cualquier otra medida que a juicio de la Compaiiia sea conveniente
¥ @propiada para hacer valer la propiedad o derecho sabre el Inmueble
del Beneficiario Reclamante o para reducir o prevenir pérdidas y darios
al Beneficiario Reciamante.

En caso de que el Monio de la Garantia de Titulo de Propiedad establecidz en
el ANEXO A con respecto 2 un Beneficiario Propietaric sea menor que el valor
de la propiedad ¢ derecho indemnizado a la Fecha de Garantia de Titule de
Propiedad o menor que el precio total pagado por el inmueble, de estas
cantidades la que sea menor, entonces en lal caso. con respecto a cualquier
pérdida potencial, la Comparia deber pagar dnicamente la pérdida prorrateada
en ia proporcion que el Mente de la Garantia de Titulo de Propiedad a la Fecha
de Garantia oe Tiulo de Propiedad {con exclusion de cualgquier miejora realizada
con posteriondad a la Fecha de Garantia de Titulo de Propiedad) guarde con el
valor total de la propiedad o dereche indemnizaco en |a Fecha de Garantia de
Titulo de Propiedad.

4. DEFENSA Y SEGUIMIENTO DE ACCIONES; DEBER DEL BENEFICIARIO DE
COOPERAR.

(a)

(b}

(d)

(e}
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A solicitud por escrilo del Beneficiario ¥ sujeto a las opeiones contenidas en la
clausula cinco (5) de las Condicianes de ia Garantia, la Compafiia podra
proporcionar la defensa de un Beneficiario Reclamante, en casa de un litigio
entablade por un tercero, mediante el cual cualguier tercero prasenle una
reclamacion adversa a la propiedad oderecho, siempre y cuando se encueniren
indemnizadas y relacionades dnicamente con aquellas acciones que reclamen
un gravamen, una carga u ofras situaciones de hecho o de derecha amparadas
por 13 presente Garantia de Titulo. La Compafiz tendra el derecho de
seleccionar al los abogados, asesores legales, y peritos de eleccidn (sujeto af
derecho del Beneficiario de objetar tal eleccion por causa razonable) que
representaran al Beneficiario en dichas acciones alegadas y no pagara ni sera
responsable por los honorarios de cualesquiera olros abogados, asesores
legales o peritos. La Compariia no pagara porcian alguna de los hanorzarics,
ceslos o gastos incurridas por el Beneficiario en la defensa de aquellas acciones
entabiladas que presenian situaciones de hecho o de derecho no amparadas
por esta Garantia de Titulo, ya sea que estas accicnes sean pane del mismo
litigio, sean tramitadas por separado o en cualquier otra forma.

La Compaiiia tendrd el dereche, asumiendo &l costo, de iniciar y proseguir
cualquier accién o procedimiento o de realizar cualquier otro acto que a su
juicio sea necesario para establecer |3 validez de la propiedad o derecho scbre
el inmuebie, segun se encuentren indemnizados, ¢ para evitar o reducir pérdidas
0 danos al Beneficiaric. La Compariia podria tomar las medidas que considere
apropiadas al amparo de esta Garantia, ¥a sea 0 no responsable segin lo
aqui establecido y la Compaiia no admitira responsabilidad alguna ni renunciara
a las disposiciones conlenidas en esta Garantia.

Cuando fa Compaiiia haya sjercido una accion o interpuesto una defensa
conforme os erminQs previstos por esta Garantia, la Compania pedra iniciar y
conlinuar cualquier lifigio hasta 12 cbtencién de resolucién final emitida por un
trbunal competente; y expresamente se reserva el deracho de apelar a su
exclusiva ciscrecion, cualguier fallo o dictamen en su conira,

En todos aquellos casos en que esla Garantia de Titulo permita a la Compadia
a entablar una demanda o procedimients, ef Beneficiario otorgard a la Companiia
el derecho de iniciar y defender las acciones o procedimientes que considere
pertinentes, incluyendo las apelaciones y recursos procedentes y, asimismo,
permitid que la Comparifa actie a su discrecion, en los términos que juzaue
pertientes en nombrey en rep ién del Ber i0, para tales propdsitos
¥ otorgard a la Compafiia cualquier mandato, poder u otros documentos gue
sl solicite para su uso en estas acciones o procedimientos.

A pelicién de la Compaiiia, la cual asumira los gasios comespondienies, el
Beneficiarie, debera proporcionar a la Compafiia, toda la ayuda gue esta le
requiera:

{i) en cualquier accion, procese, o embargo preventive, para la obtencion
de pruebas o conseguir testigos, entablar a defender la accion, o
procedimiento, proporcionar documentos o pederes legales o negociando
la terminacién del mismo; y,



{i)  in any other lawful act that in the opinion of the Company may be neces-
sary or desirable to establish the ownership or right to the Realty or the
lien of the indemnified mortgage of such Beneficiary concerning the Re-
alty,

(f) In the event such Beneficiary fails to furnish the required reasonzble assis-
tance, the Company's obligations and rights conceming such Beneficiary un-
der this Titie Guaranty shall terminate including the continuation of defense or
instifution cf any litigation undenaken at Company’s election, with regard lo the
situations of fact or law requiring such cooparation and assistance.

OPTIONS TO PAY OR OTHERWISE SETTLE CLAIMS: TERMINATION OF LIABIL-
ITY.

In case of a claim under this Guaranly, the Company shall have the following options:

(a) To Pay the Amaunt of Indemnification or to Purchase the Indebiedness cov-
ered by this Guaranty.

{iy 1o pay the Amount of Indemnification under this Guaranty: or

(i) o purchase the indebledness secured by the indemnified morigage for
{he amount owing thereon.

If the Company offers 1o purchase the indebtedness as herein provided, the owner of the
indebtedness shall transfer, assign, and convey the indebtedness and the indemnified
mortgage together with any collateral security, 1o the Company upon payment therefore,

Upon the exercise by the Company of sither of the options provided for in paragraphs a(i)
or aii). all Eabifity and obfigations 1o the Beneficiary under this Guaranty, other than to
make the payment required in those paragraphs, shall terminate and the Guaranty sumen-
dered fo the Company for canceliation.

(6] To Pay the Beneficiary Claimant or Otherwise Settie With Parties Other Than
the Beneficiary or Wilh the Beneficiary

(i} topay or gtherwise settle with other parties for or in the name or benefit of
the Benediciary any claim indemnified against under this Guaranty; or,

() o pay or otherwise settle with the Beneficiary the loss ar damage pro-
vided for under this Guaranty.

Upon the exercise by the Company of either of the options provided for in paragraphs b()
e=k0i} or Section three (3) of the Conditons of this Guaranty, the Company’s obligations to

mfdaymwmhsmmre!aﬁvemmmm.lnSsadaw.mmme
s required fo be made, shall terminate.

TERMINATION AND EXTENT OF LIABILITY,

This Tile Guaranty is a contract of indemnity agains! actual monelary loss or damage
sustained or incurred by the Beneficiary(ies) by reason of situations of fact or law
indemnified agains! by ihis Tile Guaranty and only to the extent herein described.

(a) The lability of the Company under this Titie Guaranty shall not exceed the
least of:

(@  the Amount of Titlie Guaranty staied in SCHEDULE A, or. if applicable,
the Amount of Titie Guaranty as defined in Condition 2(c), hereinabove;
or,

(i) the amount of the unpaid indebtedness secured by the indemnifiec Mort-
gage as limited under Conditions 2(c) and 8, herein, or as reduced under
Condition 9, hereinbelow, at the time of the loss or damage indemnified
against by this Tile Guaranty occurs together with interest thereon: or.

(i) the difference between the value of the indemnified estate or right as
indemnified and the value of the estate or right subject to the lien or en-
cumbrance or other situations of fact or law indemnified against by this
Title Guaranty at the date such Beneficiary Claimant ascertains the facts
giving rise io the loss or damage.

{b)  In the event such Beneficiary has acquired the estate or right in the manner

described in Condition 2(a), hereinabowve, or has yed ¢ ip to the
Fbaa!y.mlheﬁabﬁiydﬂ‘leCompanyshalbeasseﬂaithuﬂﬁma(a),
hereinabove.

(e}  The Company will pay only those costs, atiomeys' fees and expenses incurred
in accordance with Condition 4 of these Conditions and Stipulations._
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()  en cualquier otro acto juridico que a juicio de la Compafiia sea necesario
o deseable para establecer la propiedad o derecho sobre el Inmueble
del Beneficiario, en los términos en que se encuentren indemnizados,

() Enceso que el Beneficiario no proporcione la cooperacian requerids, terminardn
las obligaciones y derechos por parte de fa Compania esiablecidos en esta
Garantia de Titulo, con respecto al Beneficiario, incluyendo la continuacion de
la defensa o lainiciacién de cuslguier demanda ¢ sccion entablada, emprendida
a discrecion de la Compafiia, con respecto a las situaciones de hecho o de
derecho que requieran dicha cooperacion ¥ asistencia.

OPCIONES DE PAGAR O DE RESOLVER POR OTRA Via LOS RECLAMOS:
EXTINCION DE RESPONSABILIDAD.

En caso de reciamo, bajo ests Garantia, la Compafiia tendra las siguiente opcicnes:

(a) Pagar el Monto de la Indemnizacion o Comprar fa Deuda al amparo de esta
Garantia:

(i  Pagar el Monlo de la Indemnizacion par esta Garantia; o

(i} Comprar la deudz garantizada por la hipoteca indemnizada por el saido
adeudado.

Si la Compafiia ofrece comprar la deuda segtin lo aqul establecido, el titular de la
deuda transferida, cederd y traspasara la deuda y la hipoteca indemnizada junto con
cualquier garantia colateral a la Compaiiia, a cambio del pago comespondiente.

Al empiear cualquiera de las opciones descritas en los parrafos {a)(i) o (a)(ii), concluira
cualquier responsabilidad o obligacion de la Compadia frente al Beneficiarig, en los
1érminos de esta Garantia, con excepcion del pago establecido en estos incisos, y la
Garantia sera entregada a la Compaiia para su cancelacién.

{b) Pagaral Beneficiario Reclamante o por otra via llegar a un arreglo con Terceros
o con el Beneficiario.

(i)  pagar o llegar a2 un arreglo con terceros en nombre y por cuenta del
beneficiario, cualquier reclamo amparado por esta Garantia; o,

(i} pagar o llegar a un arreglo enn &l Beneficiario en cuanto a los dafios o
perjuicios, amparados por esta Garanlia.

Al emplear la Compaiiia cualquiera de las opciones descritas en Jos parafos (b)(i} o
(b)(ii} 0 en la cldusula tres (3) de las Condiciones de esta Garantia, conciuird cualguier
responsabilidad u obligacién de la Compafiia frente al Benefidario, en ios términos
de esta Garantia con relacion a dicho reclamo, daffios o perjuicios, con excepcion de
los pagos requeridos.

EXTINCION ¥ ALCANCE DE RESPONSABILIDAD,

Esta Garantia de Titulo es un contrato de indemnizacion contra dafios o perjuicios
de tpo monetario suslentados o incurridos por el Beneficiario(s) a causa de
siluaciones de hecho de derecho indemnizadas per esta Garantia de Titulo, y solo
hasta el grado descrito en el presente contrato.

(a} La responsabilidad de la Compaiiia bajo esta Garantia de Titulo no excedera
de la menor de las cantidades siguientes:

(i) el Monto de la Garantla de Titulo establecido en el ANEXQ A. o en casa
de ser aplicable, el Monlo de la Garantia de Tilulo segun se define en Ja
Condicion 2(c) anterior; o,

(i} el saldo no pagado de la deuda garantizada per la Hipoteca Indemnizada
segin los limites descritos en las Condiciones 2(c) y B de este contrato,
o segin quede reducido de acuerdo con la Condicion 9 mas adelante, en
el momento que ocurra el dafo o perjuicio indemnizado por esta Garantia
de Titulo, junto con el interés correspondiente; o,

(iii)  ia diferencia entre el valor de la propiedad o del derecho en los 1éminos
se encuentren indemnizados y el valor de la propiedad o derecho sujeto
al gravamen, carga u otras situaciones de hecho o de derecho
indemnizadas por esta Garantia de Titulo en Ia fecha en que el Beneficiario
tiene conocimiento de los hechos que ccasionen la pérdida o danio.

(5) En caso de que el Beneficiario haya adquirido Ia propiedad o derecho en la
forma descrita en la Condicion 2(a) anterior o haya traspasado s propiedad
del inmueble, |a responsabilidad de la Comparifa sera la descrita en ta Condicion
B6(a) anterior.

() Solamente, la Compafila podria pagar los costos, honorarios de abogado y otros
gaslas gque se incurra de acuerdo con la Condicion 4 de estas Condicionas y
Estipulaciones.
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S.

10.

APPORTIONMENT.

If the Reaity described in SCHEDULE A consists of two or more parcels that are not
used as a single site at date of Guaranty, and a loss is estabiished affecting one or
more of the parcels, but not all, the loss shall be computed and settied on a pro rata
basts as if the Amount of Guaranty under this Title Guaranty was divided pro rata as
io the value on the Date of Title Guaranty of each separate parcel o the whole,
exciusive of any improvements made subsecuent o the Dale of Title Guaranty, unless
2 fiabiiity or value has otherwise been agreed upon as fo each parcel by the Company
and the Beneficiary at the time of the issuance of this Title Guaranty and shown by an
express statement on or by endarsement to this Title Guaranty.

LIMITATION OF LIABILITY,

(a) W the Company establishes tha validity of the ownership or right of the Realty,
or removes the alieged lien or encumbrance. or cthemwise establishes the lien
of the Indemnified Morigage, as indemnified, or cures the adverse claim 1o the
ownership or right in the Realty, or takes action in accordance with Conditions
3 or 4, hereinabove, by any method, including litigation and the final determina-
tion of any appeals therefrom, which the Company elects to undertake, it is
acknowiedged and agreed to by such Beneficiary that the Company shall have
fully performed its oblications with respect 1o that matter or those matters and
shall not be fiable for any loss or damage caused thereby.

{b} in the event of any litigation, including litigation brought by the Company on
behaif of the Beneficiary or with lhe Company's consent, the Company shall
havenoiabililyforanylnssmdamageun:iand unless there has been a final
determination by a court of competent jurisdiction, and disposition of ail ap-
peais therefrom, adverse to the ownership rights or to the lien of the Indemni-
fied Mortgage, as indemnified, or the time fimit for the issue or service of any
such appeal has expired.

{c} The Company shall not be fiable for loss or damage to any Beneficiary for
Habiﬁtyvokmdlyasmmedbymﬁenefciarymseﬁngany claim ar suit
uﬁ&mtumeptiorw:itmnmnsemulm%msy.

(@) The Company shall not be fibie for:

(0] any indebtedness crealed subsequent ta the Date of Title Guaranty ex-
mptfwadvmmadetopmtectmeienoﬂhelndmnniﬁedmangage
and which are secured thereby and amounts ded to
prevent detenoration of improvements, or,

(i§)  construction loan adh made sub 1o the Date of Title Guar-
anty, except construciion loan advances made subsequent to the Dale of
T'rneGmnlyhr&nepnrpaseofﬁmanehginuﬂm&eorinpanmwn—
struction or develop t of an imprc o the Realty, which at the
Dzhzof?nh&mamymsecumdbymeln&emﬁedmngageand
which the Beneficiary was and i 1o be obli i to make an
advancealandaﬂnrmenmeameeGuammy.

REDUCTION OF GUARANTY: REDUCTION OR TERMINATION OF LIABILITY.

{3} Al payments under this Titie Guaranty, with the exception of those applicabie
10 legal costs, attomeys' fees or defense expenses, shall reduce the Amount of

Guaranty pro tanto,

(b} Pawmhmtbyanypersmmmyporﬁmofmepmdpalindebhedness.u
any other obligation secured by the Indemnified Mar!gage.oram«mlunlary
pmsaﬁsﬁcﬁmureleaseof&emmﬁrmuongage,bmemofm
paymentlsaﬁs!acﬁonormlme.shallreducemnmumomeeGuzantypm
Eanmmsum;nmmreiaﬁvemme&mﬁciarylender.ﬂmemmorﬂﬂe
G y may th fier be i d by i and advances made
mp:nmmlmuf&mlrﬂenuiﬁedmrgagesauuedw{smjemmhe
pmvisiunsofCondhionz,abwa].wimmeresaﬂwm.pmvidedlnmmm
shaﬂhanmndhiemnﬁcatiunbegmaier!hanheAmuuntoquaranty
stated in SCHEDULE A.

(c) Payment in full by any person or the voluntary satisfaction, discharge or re-
lease of the Indemnified Martgage shall terminate ali liability of the Company to

the Beneficiary Lender, except as provided in Condition 2(a)(i), hereinabove.

LIABILITY NON-CUMULATIVE.

in the event that a Beneficiary acguires ownership or rights to the Really in satisfac-
Lion of the indebtedness secured by the Indemnified Mertgage, or any part thereof, it
is expressly understood that the Amount of Title Guaranty under this Title Guaranty
shall be reducad by any amount the Company may pay under any guaranty indemni-
fying 3 morigage to which exception Is taken in SCHEDULE B or to which such
Beneficiary has agreed, assumad, or laken subject, ar which is hereafier execuled
by a Beneficiary and which is a charge or lien on the estate or right described or

—.referred to in SCHEDULE A, and the amount so paid shall be deemed a payment

nder this Tille Guaranty.

10.
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PRORRATEQ.

En el caso de que el Inmueble desesite en el ANEXOQ A consista en dos o mas
parceias que no se ulilicen como una propiedad Unica, en la fecha de la Gsrantia, y
si se sufre una pérdida que afecte a una o mas de las parceizs, pero no & iocas, la
pérdida sera calculada e indemnizada proparcionalmente, come si ef Monto de
Indemnizacion por esta Garentiz estuviera dividida en areporcion al valor en iz
fecha de la Garantia de caca parceia individual con respecto a fa totalidad de las
mismas, exceptuando cualquier mejora reslizada con postenondad 3 la Fecha de
Garantia de Titulo, a menos que entre la Compariia y el Beneficiario sa hava acordado
una responsabilidad o vaior con respects a cade parcela al moments de la emision
de esta Garantia de Titulo, y que diche acuerdo quede manifiesto en una declaracion
Expresa 0 endoso adjunto a =sta Garantia de Tilulo.

LIMITACION DE RESPONSARBILIDAD.

(@) En caso de que la Compania, an |5 medida &n gque estén indemnizados,
establezea [a validsz de ia propiedad del Inmueble o elimine el presunto
gravamen o carga, o restablezca el gravamen de la Hipoleca Indermnizada tal v
como estd indemnizada; ¢ resuelva & reclamo auverso de 12 propiedad o
derecho del Inmueble o si toma alguna accion de acuerdo con Ja Condician 36
4 anterior, de esta Garantla, per cualquier medio legal, incluso el litigio y iz
interposicién de cualquier apelacion que resulte de dicho litigio, elegidas por 1a
Compaiia, el Beneficiario reconoce ¥ acuerda que la Compadia ha cumpiida
cabalmente con sus obligaciones con respecto a ese asunio ¥ no tendrd
rasponsabilidad por pérdidas o dados oecasionados de esfa forma.

{b) Encasode cualquier litigio, incluso el iniciado por parle de la Compariia en
nombre de! Beneficiario o con su consentimiento, la Compaiiia no tendra
minguna responsabilidad por pérdidas o dafios hasta que yal menos que exista
una senlencia ejecutoriada emitida por el tribunal competente ¥ se hayan
decidido todas las apelaciones o recursos correspondientes, y que adversa 3
los derechos de propiedad o al gravamen de la Hipoteca Indemnizada, como
indemnizada, o hasta que &l Piazo para inlerponer o notificar dicha apelacién o
Tecurso, se encuentre vencido.

{c) En la negociacidn de cualquier reclamo o demanda, la Compafiia no serd
responsable por pérdidas o daios sufridos por el Beneficiario con respecto a
la responsabilidad que dicho Beneficiario haya asumido volumtariamente, a
menas que si Beneficiario abtenga ef consentimiento de ka Compafiia por escrita,

(d) Le Compania no sera responsable por:

(i} cualquier deuda originada con posterioridad a la Fecha de la Garantia de
Tilule , excepto por anficipos de dinero realizados para proteger el
gravamen de la Hipoteca Indemnizada ¥ garantizado porla misma y sumas
razonables gastadas para impedir el deterioro de las mejoras; o

(i)  anticipos del préstamo para construccion realizades con posterioridad a
la Fecha de la Garantia, a excepcion de anticipos con la finalidad de
financiar en sutolalidad o en Farie una construccion o mejora al Inmueble,
ios cusles fueros ¢ izados por la Hip Indemnizada en la Fecha
de la Garantia, y que el Beneficiario tuviera ¥ siguiera teniendo la obligacion
de pagar los anficipos en la Fecha de Garantia de Titulo ¥ con postenondad
& esia Fecha.

REDUCCION DE LA GARANTIA; REDUCCION O TERMINACION EXTINCION
DE RESPONSABILIDAD.

{a) Todoslos pages realizados en los termninos previstos por esta Garantia de Titulo,
con excepcion de aquellos incurridos par costos, honorarios de abogados ¥
gastos de defensa reduciran el Monto de la Garantia propercionalmente.

{b) El pago parcial, reaiizado por cualquier persona, de cualquier porcion del
principal adeudado o de cualquier otra obligacién garantizada por la Hipoteca
Indemni , D cuslqui lisfaccién valuntara o cancelacién parcial de la
Hipoteca Indemnizada, segiin el valor de dicho page, satisfaccian o cancelacién,
reducira ef Monto de la Garantia en forma proporcional a dicho pago. El Monto
de la Garantia podra ser incrementado posteriormente, por los intereses
acumuiados y adelantos realizados para proteger el gravamen de Ia Hipcteca
Indemnizada, garantizados por 1s misma (de conformidad con la dispuesto en
ta Condicién 2, anterior), junto con los intereses caorrespondientes, pero en
ningin caso podra exceder el monto de fa indemnizacion del Monto de Garantia
establecido en el ANEXO A

(¢} E! pago total realizado por cualquier persona o la satisfaccion, finiguito o
cancelacién voluntaria de la Hipoteca Indemnizada, dara por terminada tods
responsabilidad por pane de la Compadia ante el Beneficiaric Prestamista,
exceplo segdn lo dispuesto en la Condician 2{a)(i), anierior.

RESPONSABILIDAD NO ACUMULATIVA

En caso de que el Beneficiario adquisra Ia totaiidad o parte de la propiadad o derecha
sobre el Inmueble en cumplimiento de Ia deuda garantizada por la Hipoteca
Indemnizada, o cualquier porcion de Ia misma. se tiene par entendido que el Monto
de la Garantia de Tituio bajo esta Garantia quedara reducido an la cantidad que la
Compaiiia pague, bajo cualquier otra garantia que indemnice una hipoteca
excepcionada en el ANEXO B, y que sido asumida, convenida y aceptada por el
Beneficiario, o que en adelante sea ejecutada por &l Beneficiario y que constituya
una carga o gravamen contra la propiedad o derecho sobre gl inmueble descrito o
mencionado en el ANEXO A, v la suma pegada por esie concepto sera considerads
un pago bajo esta Garantia de Tituio,
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11.

THE BENEFICIARY'S RESPONSIBILITIES.

&)

(=)

The owner of the indebtedness secured by the Indemnified Mortgage, pro-
vided. however, that the priority of the lien of the Indemnified Mortgage or its
enforcaability is not affected, may release or substitute the liability of any debtor
of guarantor, o extend or otherwise modily the terms of payment, or release 5
portion of the estate or right from the lien of the Indemnified Mortgage, or re-
lease any collateral security for the indebtedness.

When such acls described in Condition 11{a), hereinabove, occur resulfing
from the Beneficiary's action and such Beneficiary has knowledge of any claim
of ownership or right adverse to the ownership or right of the Realty, or the
priority or enforceability of the Indemnified Mongage, the Company shall only
be required to pay that part of any losses indemnified against by this Title Guar-
anty that shall exceed the amount. if any, lost to the Company by reason of the
impairment by such Beneficiary of the Company’s right of subrogation.

12, PAYMENT OF LOSS.

13.

@)

(o)

(c)

In arder for the Company lo make any payment provided for under this Title
Guaranty, it is necessary for the Beneficiary Claimant 1o provide salisiaciory
proof of identity.

No payment shall be made without producing this Title Guaranty for endorse-
ment of the payment unless the Title Guaranty for endorsement of the payment
has been lost or destroyed, in which case Proof of Loss or destruction shall be
fumished to the satisfaction of the Company.

In the event the Company does not take action provided under this Title Guar-
anty and liability and the extent of loss or damage has been definitely fixed in
accordance with the Conditions herein, and acknawiedges by Company in
writing, the loss or damage shali be payable within thirty (30) business days
thereafier.

SUBROGATION UPON PAYMENT OR SETTLEMENT.

(a)

b}

The Company’s Right of Subrogation.

() Whenever the Company shall have settled and paid a claim under this
Title Guaranty, all rights of subrogalion shall vest in the Company unai-
fiected by any act of such Beneficiary,

(i) The Company shall be subrogated to and be entitied to all rights and
remedies that such Beneficiary would have had against any person, public
or private entity, or property in respect to the claim had this Title Guaranty
nol been issued.

(ii) Ifreg by the G y. such Beneficiary shall transfer to the Com-
pany all rights and remedies against any person, public or private entity
or property necessary in order lo perfect that right of subrogation. Such
Beneficiary shall permit the Company 1o sue, compromise or settie in the
nannusuchaeneﬁciaayandwuseﬂunamcfsumaaneﬁciawinany
transaction or litigation involving these rights or remedies.

(iv) In the event that recovery of a claim does not fully cover the loss of such
Bmeﬁdaq.hmmenfaomwraeneﬁdary.thecompmy shall be
submgaladmalrightsmdmdeshmepmpammihatmeCQmpanﬂ
payment bears to the whole amount of the loss; and in the case of a
Lender Beneficiary, the Company shali be gated to all rights and
remedies of such Beneficiary after such Beneficiary shall have recov-
ered its principal, interest, and legal costs.

(v) In the event that the loss of rights of subrogation should result from any
act of a Beneficiary, as stated above, that act shall not void this Title
G y, but the Company, in such event, shall be required to pay only
thal part of any losses indemnified against by this Title Guaranty that
shall exceed the amount, if any, lost to the Company by reason of the

i i by the B ficiary of the Company’s right of subrogation.

pair

The Company’s Right Against Non-Indemnified Obligors.

i)  The Company’s right of subrogation against non- Indemnified Obligors
shall exist and shall include, without limitation, the rights of such Benefi-
ciary to indemnities, guarantess, policies of insurance, bonds, or agree-
ment offering similar coverage, notwithstanding any terms or conditions
contzined in those instruments that provide for or affect the right of sub-
rogation.

(i) The Company’s right of subrogation shall not be avoided by acquisition
of the Indemnified Mortgage by an obligor who acquires the Indemnified
Mortgage as 2 result of an indemnity, guarantee, policy of insurance,
bond, or agreement offering simifar co ge, 2nd such p (s) or public
or private entities will nat be a Beneficiary under this Tille Guaranty, not-
withstanding Condition 1{2)(i) of these Conditions.

.

13.

Exhibit C-148
Lots SPG1-SPG2 Title Policy
Page 23 of 31

RESPONSABILIDADES DEL BENEFICIARIO,

(a) Eftituiar de la deuda garantizada por Ia Hipoteca Indemnizada, SImpre y cuando

{o)

no se vean afectadas la precedencia o la ejecutabilidad del gravamen de Ja
Hipoteca Indemnizada, podria cancelar o susliluir la responsabilidad  de
cuzlguier deudor o fiador, o podra extender o modificar los terminos de pagc 0
liberar una porcién de la propiedad o dereche del gravamen de la Hipoleca
Ingdemnizada, o podra liberar cualquier garantia coialeral de la deuda.

Si ocurren los actos descritos en la Condician 11(a) anterior en consecuencia
de una accidn tomada por el Beneficizrio y dicho Bensficiario tiene conogimienta
de cualquier reclamo contra |z propiedad o derecho adverso a la propiedad o
dereche del Inmuedle o 2 f2 presedenciz o ejscutabifidad de la Hipoteca
Indemnizada, la Compafiia debera pagar Unicamente aquella parte de las
pérdidas indemnizades por esta Garantia de Titulo que podran exceder de (a
cantidad, perdida por la Compaiiiz, si la hubiera, en virud del impedimento
causado por el Beneficiario al derecho de subrogacion por parte de la Compaifia.

PAGO POR PERDIDA.

(a)

(b}

(c)

Afin de que la Compafiia realice algun page derivado de la presente Garaniia
de Titulo, seréd necesario que el Beneficiario Reclamante acredite su cardcter
de Beneficiario.

No se hara ningln pago sin presentar esta Garantia de Titulo para el endoso
del pago, a menos que la Garantia de Titulo para endoso del pago, haya sido
perdida o destiruida, en cuyo caso deberd presentarse Prueba de Pérdida o
prueba de destruccion a la satisfaccion de la Compafiia.

En caso de que la Compaiiia no lleve a cabo cuaiquiera de las opciones
establecidas por esta Garantia de Tiluio, y el grado de ia responsabilidad y el
alcance de la pérdida o dafio ha sido determinado de acuerdo con las
Condiciones de esta Garantia y reconocido per escrito por la Compariia, la
pérdida o dafio debera pagarse al Beneficiario dentro de treinta (30) dias habiles
a partir de la fecha de dicho reconocimiento,

SUBROGACION AL TIEMPO DE PAGO O LIQUIDACION.

(@

(b)

GUARANTY PAGE 9

Derecho de subrogacion de lz Compafia.

()  Siempre que la Compaiiia haya arreglade y pagado un reclamo bajo esta
Garantia de Titulo, se subrogara en lodos los derechos sin que dicha
subrogacion se vea afectada por cualquier accién del Beneficiario.

(i) Ala Compania se le subrogaran y tendra derecho a gozar de todos los
derechos y recursas que le habrian correspondido al Beneficiario en contra
de cualquier persona, enlidad plblica o privada o propiedad con respecto
al reclamo en caso de nc haberse emitido esta Garantia de Titulo.

(i) A petlicion de la Compaiiia, el Beneficiario debera ceder a la Compaiia

todos los derechos y recursos en contra de cualquier persona, entidad

publica ¢ privada o propiedad que sean necesarios para perfeccionar
este derecho de subrogacion. Dicho Beneficiario dara su permiso para
que la Compaiiia entable procesos, negocie acuerdos o lleque a arreglos
resolutivos @ nombre del Beneficiario y para gue utilice el nombre dei

Beneficiario en cualquier transaccion o procesa que dependa de eslos

derechos o recursos,

(iv) En caso de que la iperacion de un no cubra totalmente la
pérdida sufrida por el Beneficiario, con respecto de un Beneficiario
Propietario, se le subrogaran a la Compafia todos los derechos ¥ recursos
n la proporcion que guarde el pago realizado por la Compadia con
relacion al monto total de la pérdida; y en caso de un Beneficiario Acreedor,
se le subrogaran a la Compafiia todos los derechos y recursos de dicho
Beneficiario después de recuperar dicho Beneficiario su principal. interés
y costos legales.

(v}  Encasodeque se pierdan los derechos de subrogacion debido acualguier
acto del Beneficiario, segin lo anteriormente expuesto, dicho acto no
anulara esta Garantia de Titulo; no obstante, en tal caso, la Compafia
podra ser requerida a pagar Unicamenie aquella pane de las pérdidas
indemnizadas por esta Garantia de Titulo gque excedan de la cantidad
perdida por la Compafiia en virlud del impedimento causado por &l
Beneficiario al derecho de subrogacion a la Compaia.

Derechos de la Compaiiia contra Obligados no Indemnizados:

{i)  Elderecho de subrogacion de ia Compadia en contra de Obligados No-
Indemnizados existira y incluira, sin limitaciones, los derechos de dicho
Beneficiario a indemnizaciones, garantias, polizas de seguros, bonas o
acuerdos que ofrezcan cobertura andloga, no obstante cualquiera de los
términos o condiciones contenidos en aquellas instrumenlos que
establezcan o afecten el derecho de subrogacién,

(i} E! Obligado gue adquiera la Hipoleca Indemnizada como resultado de
una indemnizacion, garantia, péliza de seguro, bono o acuerdo que
ofrezea cobertura andloga y dicha(s) persona(s) o entidad{es) pablica(s)
o privada(s) no sera(n) Beneficiario(s) segin 1a presante Garantia de
Titulo, no abstante la Condicion 1{a)(i) de estas Condiciones y no podra
evitar el derecho de subrogacién de ia Compaiia.
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AREITRATION.

Uniess pronibited by appiicabie law, either the Company or the Seneficiary may re-
quest arbitration pursuant 10 the Arbitration Rules of the Intemational Conciliation
and Arbitration Center ("CICA™) of the Costa Rican-American Chamber of Commerce
or any statutory modification or re-enaciment thereof. Arbitrable matters may incluge,

"™ but are not limited to, any controversy or ciaim between the Company and the Benefi-

ciary anising out of or relating to this Title Guaranty, any service of the Company in
connection with its issuance or the breach of a guaranty provision or other pbligation.
All arbitrable matters when the Amount of Title Guaranty is US$250,000.00 or less
shail be arbilrated at the option of either the Company or the Beneficiary(s). All
arbitrabie matters when the Amount of Tile Guaranty is in excess of US$250,000.00
shall be arbitrated only when agreed to in writing by both the Comipany and the Ben-
eficiary. The arbitration panel shall be composed of three (3) arbitrators, one (1) as-
signed by the Beneficiary, one (1) by the Company and one (1) by CICA. Any deci-
sicn by the CICA arbitration panel shall be written, binding on the parties and non-
appealable. A copy of the Arbitration Rules are available upon request of
Beneficiary(ies). The location of the arbitration shall be in San José, Cosia Rica,
Ceniral America.

The award may not include ys' fees and exp to the arbi

SEVERABILITY.

In the event any provision, ather than the payment of fees and all charges, of this Title
Guaranly is held invalid or unenforceable under the applicable law, this Tide Guar-
anty shall be deemed nat to include that provision and all ather provisions including
payment of fees and all charges shall remain in full force and effect.

DISCLOSURE BY BENEFICIARY.
Thismﬁ'e"ﬁiieGuamniysmnbevﬁdﬂ,wfﬂherbefmacraﬂerahss.aBsneﬁciary
has d or misrepr d any material fact or circy 1Ge conceming this
Title Guaranty or the subject thereof, or the interest of a Benefidary therein, or in
case of any fraud or false swearing by a Beneficiary related thereto.

NOTICES.

All nofices are required 10 be given to the C and any st in writing is
quired to be fumi to the Company and shall include a readable copy and the
serial number of this Title Guaranty and shall be addressed to the Company, Atten-
tion National Legal Department, at P.O. Bax 2028, Houston, Texas 77252-2029, United
States of America.

GOVERNING LAW AND JURISDICTION.

This Title G ty shall be g d by and construed in ail respects in accordance
“with the Laws of the Republic of Costa Rica. This is a Tille Guaranty and shall nat be
-onstrued as any form of insurance. In the event that this Title Guaranty is construed
1o be any form of insurance, the Ley de Seguros de Fidelidad, N*40, dated March 30,
1931, shall be the only insurance law applicable Io this Titlie Guaranty. The Company
Mwmwmmhmwmwdiﬂmmmlmwc-
tion of the Costa Rican Courts.

CONFLICT OF LANGUAGE:

If any claim, controversy andlor dispute arises and there is some confiict between
the Spanish and English version of the Tite G is the
tmehumdmmmmmcmmgxmgeshauml
as related o such claim, controversy and/or dispute. In the event that a Chosen
Language is not designated in the previous sentence, the Beneficiary and Company
hereby agree that English shall apply and English shall be the Chosen Language.

GENERAL.

(a) This Titke Guaranty together with all if any, attached herelo by
the Company is the entire agreement between the Beneficiary and the Com-
pany. In inlerpreting any provision of this Title Guaranty, this Title Gusranty
shall be construed as a whole

(b) No amendment of or endorsement to this Title Guaranty can be made excep!
by writing endorsed hereon or attached hereto signed by either the Secretary,
an Assistant y. or other ized signatory of the Company.

14,

15.

16.

1.

18.

19.

20.

Exhibit C-148

Lots SPG1-SPG2 Title Policy
Page 24 of 31

ARBITRAJE.

A mencs de disposicion legal en contrario, va sea la Compadiia o el Beneficiario
pueden solicitar un arbifraje de acuerde con lzs Normas de Arbitraje del Centro
Internacional de Canciliacion y Acbitraje {(“CICA”) de I3 Camara Costarricense-
Norteamencana de Comercio o cualquier modificacion estatuaria o su re-promulgacion
de las mismas. Los asuntos arbitrables pueden incluir, pero no estan imitados a
cualquier conflicto, controversia, disputa a reclamo entrela Comparia y el Beneficiario,
surgidos o relacionados con la presente Garantia de Titulo, cualquier servicio brindado
por lz Comparia relacionado cen la emisién o incumplimiento de las provisiones u
obligaciones establecidas en la garantia. Todos los asuntos serén arbitrables a opcion
de la Compafia o sl Beneficiario cuando el Monto de Garantia de Titulo es de
US$250,000.00 o menos. Cuando el Monto de La Garantia de Titulo exceda de
US$250.000.00 todos los asuntos seran arbitrados solamente cuando son
convenidas por escrito por la Compariia v el Beneficianio. E tribunal arbitral estara
compuesto por tres (3) arbitros, uno (1) seleccionado por el Beneficiario, ung [4)]
seleccionado por la Compaiiia y uno (1) seleccionada per CICA. Cualquiera decision
por el tribual arbitral de CICA sera por escrito, vinculante, definitive para las partes y
no apelable Una copia de las Normas del Arbitraje astaran disponible a peticion del
Beneficiario. El lugar de arbitraje serd en San José, Costa Rica, Centroamérica,

El laudo podra no incluir pronunciacion en cuante a los honorarios de abogado y
gastos relacionados con e arbitraje.

DIVISIBILIDAD.

En caso de que aiguna de las disposiciones de esta Garantia de Titule, salvo el pago
de cargas y todas cuotas, se declare invalida o ingjecutable bajo las leyes aplicabies,
se considerar esta disposicién por no puesta en esta Garantia de Titulo, pero las
demas disposiciones, incluyendo e! paga de cargas y todas cuotas, permaneceran
en plena vigor.

DIVULGACION POR PARTE DEL BENEFICIARIO.

La presente Garantia de Titulo sers anulada en su wlalidad si, anles o después de
una pérdida, un Beneficiario hubiere ocultade o hecho una declaracién falsa con
respecto a cualquier circunstancia o hecho importante relativo a esta Garantia de
Tiulo o el tema de la misma o el interés de un Beneficiario en la misma, o en caso de
cualquier fraude por parte de un Beneficiario relacionado con la Garantia de Titulo,

NOTIFICACIONES. L

Se requiere que cualquier notificacion u otra declaracion por escrilo que sean
proporcionadas a la Compaiia, deberan incluir copia legible, el nimero de serie de
esta Garanlia de Titulo y deberdn ir dirgidos 3 Stewart Title Guaranty Company,
Atencion Departamento Legal Nacional, P.O. Box 2029, Houston, Texas 77252-2029,
EUA

LEY Y JURISDICCION APLICABLE.

La presenie Garantia de Titulo se regira y sera interpretada en todos los aspectos
conformidad con las Leyes de la Republica de Costa Rica. Ei presente documento
es una Garantia de Titulo y no debe ser interpretado como una forma de Péliza de
Seguro. En e caso de que sea determinado que se Uata de un contrato de segura,
sera conforme a los dispuesto por la Ley de Seguro de Fidelidad, Ley Numero 40 del
30 de Marza, 1931. Las parles contratanies acuerdan someter cualquier disputa o
diferencia a Ia jurisdiccion de los Tribunales de Costa Rica.

CONFLICTO ENTRE IDIOMA

Si surge cualquier reciama, controversia y/o disputa y hay algin conflicto entre la
versién en idioma espaicl y la version en idioma inglés del presente contrato,
es el “idioma Escogido” en el caso de tal conflicto el Idioma
Escogido regir# todo lo relacionado con el reclamo, controversia y/o disputa. En el
caso de que el idioma Escogido no haya sido designado en la frase anterior, EI
Beneficiario y la Compaliia acuerdan que la versidn en inglés prevalecerd y sera
considerado como el ldioma Escogido.

OTRAS DISPOSICIONES.

(a) La presente Garantia de Titulo junio con los endosos que la Compaiiia le haya
anexado, si los hubiera, constituye el acuerdo total entre ef Beneficiario y la
Compafia. Para interpretar cualguiers de las disposiciones de esta Garantia
de Titulo, ha de entenderse la misma en conjunto,

(b) No podra adicionarse & esta Garantia de Titulo ninguna enmienda o endoso a
Na ser que aparezcan por escrilo en este documento o se acomparien al mismo,
firmados por el Secretario, un Subsecretario u otro firmante autorizado para
firmar en nombre de la Compafiia.

GUARANTY PAGE 10 '
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SCHEDULE A
GF No. 06-CR-04-0005-03 Guaranty No. G-7503-2931
Amount of Guaranty U.S. $1,700,000.00

DATE OF TITLE GUARANTY: May 03, 2006

1. Name of Owner Beneficiary: Field On The Beach, Sociedad Andnima.

2. Title to the surface estate in the Realty is indemnified as vested in: Field On The Beach,
Sociedad Anénima.

3. The Really referred to in this Title Guaranty is described as the ownership fo the surface
estate in the following:

PARCEL |

Parcel located in the Province of Guanacaste, County of Santa Cruz and District of Cabo
Velas and recorded at the Public Registry, Property Section, under Folio Real N°131865-000,
and being described as NORTE (north): Aricagua, Sociedad Ancnima, SUR (south): lote N°
1-B, ESTE: calle piblica (east: public road) and OESTE: zona publica inalienable de 50
metros a favor del Estado (west: inalienable maritime public zone) and more particularly
described by survey plan number (3-835929-2003, dated January 15, 2003, attached hereto

and made a part hereof for all purposes. %q

DISCLAIMER

Stewart Title Guaranty Company. or any agent, affiliate, subsidiary or parent Company thereof, (hereinafter “Stewart”) assume no
liability for, and the Beneficiary hereby agrees to hold Stewart harmiess for any loss the Beneficiary may sustain, if any, as a result

Beneficiary. Please be advised that legal terms or any other terms of art may not have a literal English translation and therefore,
e the transiation should not be refied upon. In the event of any confiict between the Spanish and English version, the Spanish
version shall control
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CONTINUATION OF SCHEDULE A

GF No. 06-CR-04-0005-03 Guaranty No. G-7503-2931

PARCEL Il

Parcel located in the Province of Guanacaste, County of Santa Cruz and District of Cabo
Velas and recorded at the Public Registry, Property Section, under Folio Real N°®131866-000,
and being described as NORTE (north): lote N° 1-A, SUR (south): Banco Improsa, Sociedad
Anénima, ESTE: calle publica (east: public road) and OESTE: zona pdblica inalienable de 50
metros a favor del Estado (west: inalienable maritime public zone) and more particularly
described by survey plan number G-835928-2003, dated January 15, 2003, attached hereio

and made a part hereof for all purposes. zﬁfé‘ p

—

DISCLAIMER

Stewart Tille Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, {(hereinafter “Stewart”) assume no
liability for. and the Beneficiary hereby agrees 1o hold Stewart harmiess for any loss the Beneficiary may sustain, if any, as a result
of any inaccuracies, errors or omissions in any translation contained in Schedule A and/or B herecf, provided by Stewart to the
Beneficiary. Please be advised that legal terms or any other terms of art may not have a literal English franslation and therefore,
the translation should not be relied upon. in the event of any conflict between the Spanish and English version, the Spanish
version shall control
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SCHEDULE B

EXCEPTIONS FROM COVERAGE

GF No. 06-CR-04-0005-03 Guaranty No. G-7503-2931

This Title Guaranty does not indemnify against loss or damage (and the Company will not pay
costs, attorney’s fees or expenses) that arise by reason of the terms and conditions of the leases
and easements, if any, shown in Schedule A, and the following matters:

1. Any discrepancies, conflicts, overlaps, or shortages in area or boundary lines, or any
encroachments, or protrusions or any overlapping of improvements.

2. Taxes or other charges or assessments of any Kind for the year 2004 and subsequent
years, and subseguent taxes, charges, or assessments for prior years.

2 Taxes or other charges or assessments that are not shown by receipts and statements
secured by the notary public in connection with the transactions that will vest the ownership
or interest to be indemnified.

4, Rights of parties in possession.

5. Discrepancy in the south boundary description of subject Realty as shown on certificacion
de propiedad and survey plan number G-835929-2003 dated January 15, 2003, Whereas
the certificacion de propiedad shows the boundaries as described in Schedule A number
three (03) hereto, the survey plan shows: SUR {south) Banco Improsa, Sociedad Anénima.
(Parcel ).

6. Discrepancy in the north boundary description of subject Really as shown on certificacion
de propiedad and survey plan number G-835928-2003 dated January 15, 2003. Whereas
the certificacion de propiedad shows the boundaries as described in Schedule A number
three (03) hereto, the survey plan shows: NORTE (north) Banco Improsa, Sociedad
Anénima. (Parcel i),

7. Rights, terms, conditions, restrictions, reservations, stipulations and easements, and any
other loss and/or conflict arising out of the Proceso de Informaciéon Posesoria (Titie
Adjudication through Adverse Possession), or contained in the: Ley de Informaciones
Posesorias (Adverse Possession Law), Law N°139, dated June 14, 1941: and Ley de la
Zona Maritimo Terrestre (Maritime Zone Law), Law N° 6043, dated March 02, 1977,
Reglamento fa Ley Sobre la Zona Maritimo Terresire (Bylaw of the Maritime Zone Law),
Decreto Numero 7841-P, dated December 16, 1977, and any modification thereto, as may
be made from time to time, as shown in documents recorded at the Public Registry,
Property Section, under book 290, entry number 07308, consecutive 01, sequence 0901,
and subsequence 001, book 309, enfry number 01645, consecutive 01, sequence 0901,
subsequence 001; and book 1993, page 567, entry number 01; book 2220, page 377, entry
number 01. i

{

Stewart Title Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafter “Stewart™) assume no
liability for, and the Beneficiary hereby agrees to hold Stewart harmiess for any loss the Beneficiary may sustain, if any, as a result
of any inaccuracies, errors or omissions in any transtation cantained in Schedule A and/or B hereof, provided by Stewart to the
Beneficiary. Please be advised that legal terms or any other terms of art may not have a fiteral English translation and therefore,
the translation should not be relied upon. in the event of any conflict between the Spanish and English version, the Spanish
version shall control

DISCLAIMER
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CONTINUATION OF SCHEDULE B

EXCEPTIONS FROM COVERAGE

GF No. 06-CR-04-0005-03 Guaranty No. G-7503-2931

8. Rights, terms, conditions, restrictions, reservations, stipulations and easements, and any
other loss and/or conflict arising out of the Proceso de Informacién Posesoria (Title
Adjudication through Adverse Possession), or contained in the: Ley de Informaciones
Posesorias (Adverse Possession Law), Law N®139, dated June 14, 1941; Ley de
Informaciones Posesorias (Adverse Possession Law), Law N°4545, dated March 20, 1970,
Ley de Urbanizacion Turistica Zona Maritmo Terrestre, Law N°4558, particularly transitory
lll, Law N°4847, Law N°7575, dated February 13, 1996 and Ley de la Zona Maritimo
Terrestre (Maritime Zone Law), Law N° 6043, dated March 02, 1977, Reglamento la Ley
Saobre la Zona Maritimo Terrestre (Bylaw of the Maritime Zone Law), Decreto Numero
7841-P, dated December 16, 1977, and any modification thereto, as may be made from
time to {ime, as shown in documents recorded at the Public Registry, Property Section,
under book 386, entry number 15831, consecutive 01, sequence 0800, and subsequence
001, and book 2219, page 141, entry number 01.

g. Rights, terms, conditions, stipulations, easements, prohibitions, restrictions and
reservations contained in the Ley de Titulacion de Tierras, Law N°5064, dated August 22,
1872, as shown in document recorded at the Public Registry, Property Section, under
under book 308, enfry number 01645, consecutive 01, sequence 0901, and subsequence
001; book 312, entry number 04658, consecutive 01, sequence 0905, subsequence 001;
and book 2294, pages 105 and 112, entry number 01.

10. Rights, terms, conditions, restrictions, reservations, prohibitions and stipulations contained
in Ley Forestal (Forestry Law), Law N° 7575, dated February 13, 1996, and modified by
Ley N°7609, dated June 11, 1996 and by Ley N° 7761, dated April 02, 1998, particularly
Articles 27, 33 y 34, as contained in visado N° 0023, dated January 13, 2003, Government
Decree number 20518 issued by Ministerio de Recursos Naturales, Energias y Minas,
regarding the location of the Parcel described in Schedule A number three (03) within
Pargue Nacional Marino Las Baulas and as shown on survey plan number G-835929-
2003, dated January 15, 2003 (Parcel 1), G-835928-2003, dated January 15, 2003 (Parcel
I1), recorded at the Calastro Nacional, Registro Nacional.

1. Terms, conditions, stipulations, contained in the deed dated April 25, 2003 from Hotelera

Playa Tortuga, Sociedad Anénima fo Field On The Beach, Sociedad Anénima, recorded at
the Public Registry, Property Section, under book 518, entry number 07435 and

consecutive 01, on May 09, 2003. ﬂ KZ

DISCLAIMER

Stewart Title Guaranty Company, or any agent, affiiiate, subsidiary or parent Company thereof, (hereinafter “Stewart”) assume no
liability for, and the Beneficiary hereby agrees to hold Stewart harmless for any loss the Beneficiary may sustain, if any, as a result
of any inaccuracies, eors or omissions in any translation contained in Schedule A and/or B hereof, provided by Stewart to the
Beneficiary. Please be advised that legal terms or any other terms of art may not have a literal English translation and therefore,
the transiation should not be relied upon. In the event of any conflict between the Spanish and English version, the Spanish
version shall control
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CONTINUATION OF SCHEDULE B

EXCEPTIONS FROM COVERAGE

GF No. 06-CR-04-0005-03 Guaranty No. G-7503-2931

12.  Notice: The Realty identified in Schedule A, number three (03), has not been property
recorded at the Municipality of Santa Cruz, Province of Guanacaste, under the name of
Field On The Beach, Sociedad Anénima, for tax purposes.

13.  The Amount of the Titie Guaranty issued is allocated to the various parcels, the title io
which is indemnified, as hereinafter set forth. In the event a loss is eslablished affecting one
or more, but not all the parcels, the loss shall be computed and settled on the basis of the
indemnity on the parcel or parcels as follows:

Parcel [: The amount of Title Guaranty is: USD $695,423.60

Parcel II: The amount of Title Guaranty is: USD $1,004,543.57

DISCLAIMER

Stewart Title Guaranty Company, or any agent, affiliate, subsidiary or parent Company thereof, (hereinafter “Stewart”) assume no
Fiability for, and the Beneficiary hereby agrees to hold Stewart harmless for any loss the Beneficiary may sustain, if any, as a result
of any inaccuracies, errors or omissions in any transiation contained in Schedule A and/or B hereof, provided by Stewart to the
Beneficiary. Piease be advised that legal terms or any other terms of art may not have a literal English translation and therefore,
ihe translation should not be relied upon. In the event of any conflict between the Spanish and English version, the Spanish
version shall control
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