All formal contracts in Mexico must be in Spanish to be legal. The enclosed tranlation was prepared as a courtesy and reflects the legal intention of the Spanish version.

PROTOCOL

NOTARY PUBLIC NUMBER 10

FIRST CIRCUIT

-----NUMBER FIVE THOUSAND FOUR HUNDRED AND THREE

-----VOLUME 54 – FIRST BOOK

-----IN THE CITY OF NUEVO VALLARTA, MUNICIPALITY OF BAHIA DE BANDERAS (FORMERLY COMPOSTELA) STATE OF NAYARIT, REPUBLIC OF MEXICO

-----This 10th day of the month of November year 2000.

-----GERMAN GOLDMAN SERAFIN Notary Public in practice and head of Notary number 10 of the First Territorial Circuit of this State, with residence in this place,

HEREBY CERTIFY THE FOLLOWING ACTIONS AND CONTRACTS:

-----A).- SINGLE SIDED STATEMENT OF THE WILL TO INCORPORATE A CONDOMINIUM LEGAL REGIME CALLED “CONDOMINIO REAL DEL MAR”, AND

-----B).- PROTOCOLIZATION OF AUTHORIZATIONS, DOCUMENTS AND DRAWINGS.

FORMALIZED AND GIVEN BEFORE ME BY:

I. BANCO INDUSTRIAL, SOCIEDAD ANONIMA (HEREINAFTER REFERRED TO AS “BANCO INDUSTRIAL”, “INDUSTRIAL” OR “THE TRUST MANAGER”) REPRESENTED HEREIN BY THEIR TRUST REPRESENTATIVE JOSE GUADALUPE TAPIA VILLELA, IN COMPLIANCE WITH THE PURPOSES OF THE TRUST IDENTIFIED HEREINBELOW AND IN FULL COMPLIANCE WITH THE INSTRUCTIONS GIVEN TO HIM BY THE “TECHNICAL COMMITTEE” THEREOF.

II. MAURICIO MARTINEZ CAMARENA, JUAN JOSE ERREJON ALFARO AND CLAUDIO ANTONIO RAFAEL LEONE LAMADRID AS MEMBERS OF THE TECHNICAL COMITTEE OF THE TRUST AS INDICATED BELOW.

I, THE NOTARY, CERTIFY THAT FOR THE INCORPORATION OF THIS INSTRUMENT, THE PARTIES MENTIONED ABOVE SHOWED ME THE DOCUMENTS LISTED BELOW AFTER BEING WARNED OF THE PENALTIES FOR FALSE STATEMENTS IN ACCORDANCE WITH THE PROVISIONS OF ARTICLE 101 OF THE NOW VALID NOTARIES LAW AND MADE THE STATEMENTS WHICH I AM USING FOR THE WORDING OF THE “BACKGROUND” CHAPTER WHICH IS PRECEDED BY THE FOLLOWING:

DEFINITIONS:

CODE: THE CIVIL CODE FOR THE STATE OF NAYARIT.

CONDOMINIUM, SPECIALLY THE REAL STATE THAT IS INCORPORATED IN THIS INSTRUMENT AS CONDOMINIUM LEGAL REGIME AND CALLED CONDOMINIO REAL DEL MAR, TO BE USED FOR A HORIZONTAL CONDOMINIUM HOUSING DEVELOPMENT AND REGULATES THE AREAS, GOODS, THEIR RELATIONSHIPS AND PRORATED SHARES AND MAY REFER TO THE LEGAL REGIME THAT IS INCORPORATED INTHIS INSTRUMENT AND IS DEFINED IN THE CODE AND THE CONDOMINIUM PROPERTY REGIME ACT (LEY DE REGIMEN DE PROPIEDAD EN CONDOMINIO) NOW VALID IN THE STATE.

SPECIALLY AND IN THIS INSTRUMENT THE WORD IS USED TO INDICATE THE HOUSING DEVELOPMENT CALLED CONDOMINIO REAL DEL MAR THAT IS IDENTIFIED IN THIS INSTRUMENT.

TRUST.- IS THE TRUST INCORPORATED IN POLICY NUMBER 1,193, DATED MARCH 15, 1999 GIVEN BY DIEGO ROBLES FARIAS, PUBLIC BROKER NUMBER 20 OF THE STATE OF JALISCO, THAT EXPRESSLY COVERS THE PUBLIC INSTRUMENTS THAT AMMENDED AND ADDED THERETO.

TRUST MANAGER.- BANCO INDUSTRIAL, SOCIEDAD ANONIMA.

TECHNICAL COMMITTEE.- THE COMMITTEE CREATED WITHIN THE ABOVE DEFINED TRUST.

PRIVATE UNIT OR CONDOMINIUM UNIT.- EACH ONE OF THE PRIVATE UNITS THAT TEGETHER FORM THE CONDOMINIUM WITH THE PRIVATE AREAS AND GOODS THAT CORRESPOND TO EACH ONE OF THEM.

CONDOMINIUM OWNER.- THE BEARER OF THE REAL ESTATE RIGHTS OF ONE OR SEVERAL PRIVATE UNITS INCORPORATED INTO THE CONDOMINIUM REGIME OF CONDOMINIO REAL DEL MAR.

CITY HALL.- THE CONSTITUTIONAL CITY HALL OF BAHIA DE BANDERAS, NAYARIT.

COMMON AREAS.- ALL THOSE AREAS OR GOODS THAT ARE COMMON PROPERTY AND ARE NOT DEFINED IN THIS INDENTURE OR ITS ATTACHMENTS AS PRIVATE PROPERTY GOODS OF EACH ONE OF THE PRIVATE UNITS AND ASSIGNED AS COMMON FOR THE PHASES OF CONDOMINIO REAL DEL MAR.

INCORPORATION INDENTURE.- THIS INDENTURE THAT AFFECTS THE CONDOMINIUM LEGAL REGIME, THE LAND, THE BUILDINGS, ADDITIONS OR IMPROVEMENTS THEREON BUILT OR TO BE BUILT AS DESCRIBED AND DETAILED IN THE RELEVANT CHAPTER OF THIS INSTRUMENT.

CONDOMINIUM REGULATIONS.- THE INTERNAL REGULATIONS FOR THE MANAGEMENT OF THE CONDOMINUM CALLED CONDOMINIO REAL DEL MAR THAT REGULATE THE USE OF THE COMMON GOODS AND AREAS.

COMMON GOODS OF CONDOMINIO REAL DEL MAR.- THOSE DEFINED BY THE CODE AND THE INDENTURE AND IN GENERAL ALL THOSE THAT ARE NOT WITHIN THE DESCRIPTIONS OF THE PRIVATE UNITS AND ARE EXPRESSLY DETERMINED FOR PRIVATE USE OR PROPERTY.

MANAGER.- THE PERSON OR CORPORATION THAT REPRESENTS THE CONDOMINIUM WITH THE DUTIES AND CAPACITIES PROVIDED BY ARTICLE 30 OF THE REAL ESTATE CONDOMINIUM PROPERTY REGIME IN FORCE AND THIS INDENTURE.

BOARD OF VIGILANCE (CONSEJO DE VIGILANCIA).- THE ASSOCIATION WITH THE DUTIES AND CAPACITIES PROVIDED BY THE CODE, THE LAW AND THIS INDENTURE.

BACKGROUND:

I. INCORPORATION OF THE TRUST FOR THE ORIGINAL LAND AND REGISTRATION IN THE REGISTRY:

A.- INCORPORATION OF “THE TRUST” THAT WAS CREATED IN POLICY NO. 1,193 DATED MARCH 15, 1999 AND GIVEN BY DIEGO ROBLES FARIAS, PUBLIC BROKER NO. 20 OF THE STATE OF JALISCO.

AFTER SEVERAL AMENDMENTS, TO DATE, THE ESSENCIAL ELEMENTS THEREOF ARE AS FOLLOWS:

PARTIES OF THE TRUST:

TRUSTOR “A” URBANIZADORA Y CONSTRUCTORA AMADEUS, SOCIEDAD ANONIMA DE CAPITAL VARIABLE.

TRUSTOR “B” INMOBILIARIA MENDELSSOHN SOCIEDAD ANONIMA DE CAPITAL VARIABLE.

TRUST MANAGER BANCO INDUSTRIAL, SOCIEDAD ANONIMA, TRUST DIVISION.

FIRST TRUSTEE “A” URBANIZADORA Y CONSTRUCTORA AMADEUS, SOCIEDAD ANONIMA DE CAPITAL VARIABLE.

FIRST TRUSTEE “B” INMOBILIARIA MENDELSSOHN, SOCIEDA ANONIMA.

FIRST TRUSTEE “C” INMOBILEUR, SOCIEDAD ANONIMA DE CAPITAL VARIABLE.

THE ESTATE OF THE TRUST IS THE REAL ESTATE DESCRIBED AS FOLLOWS:

GENERAL POLIGON OF THE CONDOMINIUM.

IT HAS A SURFACE AREA OF 119,300.00 M2 WITH THE FOLLOWING SIZES AND BOUNDARIES:

NORTH: IT STARTS ON THE NORTH AND FROM WEST TO EAST 20.69 METERS AND FOLLOWS IN 11.10 METERS THEN 27.69 METERS AND THEN 25.27 METERS, IT CONINUES IN 25.22 METERS AND THEN IN 20.76 METERS, THEN IN 4.07 METERS AND THEN 33.74 METERS, IT CONTINUES IN 35.91 METERS AND THEN IN 34.69 METERS, THEN 11.42 METERS AND CONTINUES TURNING TOWARDS THE NORTHEAST IN 1.75 METERS, THEN 5.33 METERS AND THEND 15.78 METERS, IT CONINUES IN 39.64 METERS AND THEN 50.76 METERS, THEN 50.78 METERS AND CONTINUES IN 46.04 METERS, ALL THESE LINES ARE A BOUNDARY WITH THE FEDERAL ZONE OF THE PUERTO VALLARTA-PUNTA DE MITA HIGHWAY AND THEN TURNS SOUTHEAST IN 51.16 METERS AND THEN NORTHEAST 18.16 METERS AND FINISHES RURNING EAST IN 59.47 METERS WITH A BOUNDARY WITH THE URBAN AREA OF CRUZ DE HUNACAXTLE.

EAST: FROM NORTH TO SOUTH 11.48 METERS, AND FOLLOWS IN 22.78 METERS THEN 32.34 METERS, THEN 42.00 METERS AND CONTINUES IN 36.73 METERS AND THEN TURNS SOUTHWEST IN 92.80 METERS AND THEN 37.28 METERS. THESE LINES ARE A BOUNDARY WITH THE SEA AND LAND FEDERAL ZONE.

SOUTH: FROM EAST TO WEST 72.73 METERS AND THEN 11.21 METERS, IT CONTINUES IN 36.26 METERS AND THEN 47.50 METERS AND 19.61 METERS IT CONTINUES IN 10.26 METERS, THEN TURNS SOUTH IN 31.77 METERS AND THEN 38.77 METERS AND 40.29 METERS AND FINISHES IN 47.81 METERS THESE LINES ARE A BOUNDARY WITH THE SEA-LAND FEDERAL ZONE.

WEST: FROM SOUTH TO NORTH IN 67.98 METERS THEN 91.83 METERS AND THEN 40.48 METERS FINISHING IN 54.07 METERS THESE LINES ARE A BOUNDARY WITH A PRIVATE PROPERTY THAT BELONGS TO THE ARENA BLANCA SUBDIVISION.

II. PURPOSES OF THE TRUST. THE GENERAL PURPOSE OF THE TRUST, AMONG OTHER IS AS FOLLOWS (VERBATIM).

B) THAT THE TRUST MANAGER MAY ALLOW THE MERGER AND FUTURE SUBDIVISION OF THE REAL ESTATE AND IN EACH CASE TO SUBJECT THE RESULTING REAL ESTATE TO THE CONDOMINIUM PROPERTY REGIME OR REGIMES AS THE CASE MAY BE AND TO ALLOW THE SALE OF RESULTING DIVISION LAND PLOTS ALWAYS IN COMPLIANCE WITH THE INSTRUCTIONS OF THE TECHNICAL COMMITTEE.

B) TRANSFER OF PROPERTY TO THE TRUSTEE.- IT WAS FORMALIZED IN INDENTURE 44,280 DATED JUNE 21, 1999 BEFORE JORGE ROBLES FARIAS, ASSISTANT NOTARY PUBLIC OF NOTARY NUMBER 12 OF GUADALAJARA, JALISCO WHICH CERTIFIES THE TRANSFER OF PROPERTY FROM INMOBILIARIA COLINAS DEL HUANACAXTLE SOCIEDAD ANONIMA DE CAPITAL VARIABLE TRANSFER THE TRUST PROPERTY TO BANCO INDUSTRIAL WITH THE REAL ESTATE MENTIONED ABOVE BEING THE ESTATE OF THE TRUST.

REGISTRATION: THE INDENTURE THAT FORMALIZED THE TRANSFER OF PROPERTY IS REGISTERED UNDER PART 18, BOOK 56 SECTION “I” SERIES “A” OF THE PUBLIC REGISTRY OF PROPERTY OF BUCERÍAS, NAYARIT.

CADASTRAL ACCOUNT: THE CADASTRAL ACCOUNT IS 20-16-068-B2-2305

THE MEMBERS OF THE TECHNICAL COMMITTEE REPRESENT THAT THEY ARE PRDUCING FOR ATTACHMENT TO THIS INSTRUMENT THE OFFICIAL AUTHORIZATIONS AND LICENSES AS WELLL AS THE RELEVANT DRAWINGS SO THEY CAN BE ATTACHED HERETO WITH THE LETTERS MENTIONED AS FOLLOWS:

ATTACHMENT “A” GENERAL DRAWING OF THE MASTER CONDOMINIO REAL DEL MAR.

ATTACHMENT “D” CERTIFICATE OF URBAN COMPATIBILITY AND AUTHORIZATION FOR THE USE OF LAND ISSUED BY THE URBAN DEVELOPMENT AND ECOLOGY DEPARTMENT OF THE LEGAL CITY HALL OF BAHIA DE BANDERAS NAYARIT.

ATTACHMENT “C” OPPINION OF THE DIRECTOR OF PUBLIC WORKS AND UTILITIES OF BAHIA DE BANDERAS NAYARIT THAT AUTHORIZES THE CONDOMINIUM REGIME AND THE RELEVANT RECEIPTS.

ATTACHMENT “D” AGREEMENT WITH THE POTABLE WATER AND SEWAGE SISTEM OF BAHIA DE BANDERAS, NAYARIT AND THE RELEVANT RECEIPTS.

ATTACHMENT “E” CONSTRUCTION LICENSE ISSUED BY THE DEPARTMENT OF PUBLIC WORKS OF BAHIA DE BANDERAS, NAYARIT AND PAYMENT RECEIPTS.

ATTACHMENT “F” ENVIRONMENTAL IMPACT OPINION ISSUED BY THE MINISTRY OF THE ENVIRONMENT, NATURAL RESOURCES AND FISHERIES.

III.- AGREEMENT OVER THE CONDOMINIUM.- BANCO INDUSTRIAL, AFTER INSTRUCTIONS RECEIVED FROM THE TECHNICAL COMMITTEE OF THE TRUST IS AFFECTING THE REAL ESTATE IDENTIFIED IN ITEM FIRST OF THIS BACKGROUND CHAPTER WITH A LEGAL REGIME OF CONDOMINIUM PROPERTY IN THE TERMS AUTHORIZED BY THE CONDOMINIUM PROPERTY ACT IN FORCE IN THE STATE OF NAYARIT, IN ACCORDANCE WITH THE MAIN, ACCESORY AND NATURAL ISSUES OF SUCH INCORPORATIN AND IN ACCORDANCE WITH THE CLAUSES EXPRESSED IN THIS INSTRUMENT.

IN CONSEQUENCE THIS IS A FORMALIZATION OF THE EFFECT ON THE ABOVE MENTIONED REAL ESTATE WITH THE CONDOMINIUM LEGAL REGIME AND THE FOLLOWING CLAUSES ARE GIVEN:

CLAUSES:

INCORPORATION AND GENERAL PROVISIONS.

FIRST.- INCORPORATION.- BANCO INDUSTRIAL, SOCIEDAD ANONIMA, REPRESENTED BY JOSE GUADALUPE TAPIA VILLELA, AFTER INSTRUCTIONS RECEIVED FROM THE TECHNICAL COMMITTEE OF THE TRUST AND IN COMPLIANCE WITH ITS PURPOSES BY SINGLE STATEMENT OF WILL HEREBY INCORPORATES AND AFFECTS BY THE CONDOMINIUM LEGAL REGIME THE REAL ESTATE IDENTIFIED AS A PLOT OF LAND FORMERLY RURAL AND NOW URBAN LOCATED WEST OF THE TOWN OF CRUZ DE HUNACAXTLE MUNICIPALITY OF BAHIA DE BANDERAS NAYARINT, INCLUDING TWO SECTIONS OF LAND THAT FORM A SINGLE REAL ESTATE PROPERTY AND ARE DESCRIBED AS A WHOLE AS THE ESTATE OF THE TRUST IN THE BACKGROUND SECTION OF THIS INSTRUMENT AND THE WORKS, CONSTRUCTIONS AND FACILITIES THEREIN EXISTING, BOTH FINISHED AND IN PROCESS, HEREINAFTER REFERRED TO AS CONDOMINIO REAL DEL MAR.

THUS, BANCO INDUSTRIAL IMPOSES TO THE ABOVE MENTIONED CONDOMINIO REAL DEL MAR THE MODES AND OWNERSHIP LIMITATIONS AS WELL AS REGULATION OF ITS USE AND DESTINY FOR THE GOODS AND COMMON AREAS IN GENERAL AND FOR ITS USE.

CONDOMINIO REAL DEL MAR AND ITS CONDOMINIUM OWNERS ARE HEREBY SUBJECT TO:

A) FIRST OF ALL TO THE PROVISIONS OF THIS INSTRUMENT, THE REGULATIONS OF MANAGEMENT AND CONDOMINIUM AND ALL OTHER REGULATIONS THAT ARE PART OF THIS INSTRUMENT.

B) THE ASSIGNEMENT INDENTURES FOR THE PRIVATE UNITS THAT MAY BE EXECUTED FOR THE BENEFIT OF THE PURCHASERS NOTWITHSTANDING THEIR LEGAL NATURE.

C) BY THE PROVISIONS CONTAINED IN THE INCORPORATION INDENTURE, REGULATIONS AND AGRTEEMENTS OF THE “RESIDENTS OF CONDOMINIO REAL DEL MAR, ASOCIACION CIVIL, INCORPORATED OR TO BE INCORPORATED BEFORE TITLES ARE GENERATED FOR THE TRANSFER OF OWNERSHIP OF THE PRIVATE UNITS AND THAT WILL BE MENTIONED IN THE TITLES THEMSELVES.

D) LACKING AN EXPRESS PROVISION AND SUPLEMENTARILY SINCI THEY ARE PRIVATE LAW PROVISIONS THAT DO NOT AFFECT PUBLIC INTEREST, THE PROVISIONS CONTAINED IN THE CIVIL CODE IN FORCE IN THE STATE OF NAYARIT WHERE THE REAL ESTATE OBJECT OF THIS INSTRUMENT IS LOCATED ANT THE CONDOMINIUM PROPERTY ACT FOR REAL ESTATE IN FORCE IN THE STATE.

E) IN DUE TIME, BY THE RESOLUTIONS LEGALLY MADE IN THE MEETINGS OF CONDOMINIUM OWNERS OF CONDOMINIO REAL DEL MAR.

SECOND.- NATURE OF CONDOMINIO REAL DEL MAR.

1).- FOR THE DISTRIBUTION OF COMMON AND PRIVATE AREAS.

CONSIDERING THE DISTRIBUTION OF COMMON AND PRIVATE AREAS, CONDOMINIO REAL DEL MAR HAS A HORIZONTAL NATURE SINCE THE CONDITIONS AND EXISTENCE OF CONDOMINIUM UNITS HAVE COMMON AREAS LIKE ROADS, COMMON FACILITIES AND GOODS IN A HORIZONTAL DEVELOPMENT.

2).- FOR THEIR USE OR DESTINY, CONDOMINIO REAL DEL MAR IS STRICTLY HOUSING.

THIRD.- LIST OF CONDOMINIUM UNITS.- NON DIVIDABLE PERCENTAGES.

FOR THE PURPOSES OF SECTION V OF ARTICLE III OF THE CONDOMINIUM PROPERTY ACT IN FORCE IN THE STATE OF NAYARIT, BANCO INDUSTRIAL, IN ACCORDANCE TO THE INFORMATION GIVEN BY THE TRUSTEES AND UNDER THEIR OWN LIABILITY, EXPRESSES HERE THAT CONDOMINIO REAL DEL MAR INS FORMED BY THE PRIVATE UNITS AND SURFACE AREA EXTENSIONS AND NON DIVIDABLE PERCENTAJES AS THEY APPERA IN THE RELEVANT CHAPTER.

FOURTH.- COMMON GOODS.

IN GENERAL ALL THOSE AREAS THAT ARE EXPRESSLY NOT RESERVED TO THE CONDOMINIUM UNITS OF CONDOMINIO REAL DEL MAR AND THAT ARE NOT FOR THEIR PRIVATE USE AND THOSE INDICATED SPECIFICALY BY THE CODE AND DEVOTED TO THE GENERAL USE OF THE CONDOMINIUM OWNERS AND ARE NOT THEIR PRIVATE USE OR PROPERTY, INCLUDING BUT NOT LIMITED TO:

I. INFRASTRUCTURE AND URBAN EQUIPMENT WORKS

II. GENERAL DOORS OF THE CONDOMINIUM.

III. SPACES FOR RECREATION AND GARDENS OF THE CONDOMINIUM.

IV. PUBLIC PARKING LOTS, ROADS AND WALKWAYS.

V. PLACES THAT BELONG TO MANAGEMENT OR WAREHOUSES FOR GOODS TO BE USED BY THE CONDOMINIUM INCLUDING WAREHOUSES AND PLACES TO BE USED FOR THE HOUSING OF WATCHMEN, SECURITY, GARDENERS AND SERVANTS.

VI. DUCTS AND DOORS FOR GAS AND ELECTRICITY FOR THE GENERAL CONDOMINIUM.

VII. CABLING FOR TELEPHONE, CABLE TV AND ANTENNA CONECTIONS TO RECEIVE SIGNALS OF RADIO AND TELEVISION THAT ARE NOT FOR THE PRIVATE USE OR PROPERTY OF EACH CONDOMINIUM.

VIII. WELLS, WATER CONTAINERS, WATER TANKS AND DUCTS FOR RAIN WATER OR DRAINAGE.

IX. WASTE WATER TREATMENT PLANTS.

X. RAIN WATER ABSORPTION WELLS.

XI. DEWATERING DUCTS.

XII. ALL THOSE THAT ARE FOR SUCH PURPOSES DUE TO THEIR NATURE AND DESTINY.

ALL THE GOODS INCLUDED Y PARAGRAPH VII, VIII, IX, X AND XI ARE ONLY COMMON UP TO THE POINT WHERE THEY ENTER THE PRIVATE UNITS OF THE CONDOMINIUM SINCE THE INSIDE THEREOF ARE CONSIDERED PRIVATE PROPERTY UNLESS THEY ARE ABRIDGE, CONNECTION OR DERIVATION TO OTHER PRIVATE UNITS.

FIFTH.- RIGHTS OF THE CONDOMINIUM OWNERS.

EACH CONDOMINIUM OWNER MAY USE THE COMMON GOODS AND ANJOY THE SERVICES AND GENERAL FACILITIES IN THEIR NORMAL NATURE AND DESTINY WITHOUT RESTRICTING OR MAKING MORE ONEROUS THE RIGHT OF OTHER.- THE RIGHTS OF EACH CONDOMINIUM ONWER OVER THE COMMON GOODS ARE ESSENCIAL TO THEIR INDIVIDUAL PROPERTY RIGNTS AND ANY DISPOSAL OR EFFECT THEREON WILL BE CONSIDERED EXTENDED TO THE COMMON GOODS.

A CONDOMINIUM OWNER THAT DOES NOT USE THEIR PROPERTY OR SOME COMMON GOODS SHALL NOT BE RELEASED FROM THE DUTIES THAT THEY HAVE AS SUCH.

SIXTH.- GENERAL EXPENSES.- GENERAL FACILITIES.

THE CONDOMINIUM OWNERS SHALL PAY THE MAINTENANCE OF THE COMMON GOODS AND AREAS IN ACCORDANCE WITH THE PERCENTAGES INDICATED IN CLAUSE THIRD.

SEVENTH.- APPOINTMENT OF MANAGER

THE GOODS AFFECTED BY THE CONDOMINIUM REGIME SHALL BE MANAGED BY THE PERRSON TIMELY AND BY MAJORITAY VOTE ELECTED BY THE MEMBERS OF THE VIGILANCE COMMITTEE, THE POSITION MAY BE HELD BY A PERSON OR A CORPORATION.

THE VIGILANCE COMMITTEE SHALL BE MADE OF AN UNEVEN NUMBER OF MEMBERS THAT SHALL BE DETERMINED WHEN THEY ARE DESIGNATED AND SHALL NEVER BE LESS THAN THREE PERSONS APPOINTED BY THE GENERAL BOARD OF CONDOMINIUM OWNERS (ASAMBLEA GENERAL DE CONDOMINOS).

THE APPOINTMENT OF THE FIRST MANAGER SHALL BE DONE BY THE DEVELOPER FOR A TERM AS LONG AS NECESARY TO SELL A MINIMUM OF 70% OF THE TOTAL PRIVATE UNITS OF CONDOMINIO REAL DEL MAR AND THE TRUST MANAGER SHALL BE APPOINTED AS PER INSTRUCTIONS OF THE TECHNICAL COMMITTEE.

EIGHT.- DUTIES AND CAPACITIES OF THE MANAGER.

THE MANAGER OF THE CONDOMINIUM HAS THE FOLLOWING DUTIES AND CAPACITIES.

I.- TO EXECUTE THE RESOLUTIONS OF THE MEETINGS OF THE BOARD OF CONDOMINIUM OWNERS AND THE VIGILANCE COMMITTEE WITH THE CAPACITIES OF A GENERAL LEGAL ATTORNEY FOR ACTS OF MANAGEMENT, CAPACITIES THAT CANNOT BE DELEGATED NOR SUBSTITUTED UNLESS EXPRESSLY APPROVED BY THE BOARD OF DIRECTORS (CONSEJO DE ADMINISTRACION) OR WHEN IT IS FOR THE ISSUANCE OF SPECIAL POWERS OF ATTORNEY FOR CLAIMS AND COLLECTIONS FOR THE RECOVERY OF RECEIVABLES OF THE CONDOMINIUM BY LEGAL OR PARALEGAL ACTIONS OR ADMINISTRATIVE CAPACITIES TO DEAL WITH LABOR ISSUES BEFORE THE RELEVANT COURTS.

II.- TO CHECK AND TAKE CARE OF THE OPERATION, MAINTENANCE OF FACILITIES, GENERAL UTILITIES AND PRESERVATION OF THE REAL ESTATE.

III.- TO MAKE THE EXPENSES FOR MAINTENANCE AND MANAGEMENT.

IV.- TO COLLECT THE FEES AND ISSUE RECEIPTS COVERING THE PAYMENTS MADE BY THE CONDOMINIUM OWNERS.

V.- TO CARRY THE BOOKS AND DOCUMENTS TO SUPPORT EXPENSES MADE THAT MUST BE UPDATED AT LEAST WITHIN 30 WORK DAYS.

VI.- TO CARRY THE BOOKS OF THE CONDOMINIUM THAT MUST BE AT LEAST TWO.

A) THE FIRST BOOK SHALL INCLUDE THE MINUTES OF THE MEETINGS OF THE VIGILANCE COMMITTEE.

B) THE SECOND ONE TO RECORD INCOME AND EXPENSES OF THE CONDOMINIUM.

THE ABOVE MENTIONED BOOKS SHALL BE APROVED IN THE FIRST USEFUL PAGE BY THE SECREETARY OF THE CITY HALL WHERE THE CONDOMINIUM IS LOCATED.

WHEN DOING RECORDS IN THE ABOVE MENTIONED BOOKS THE DOCUMETNS RELATED TO THOSE MINUTES MUST BE KEPT AS AN APPENDIX THEREOF.

WHEN FOR ANY CIRUCUMSTANCE IT MAY BE IMPOSIBLE TO REGISTER THE MINUTE IN THE RELEVANT BOOK, IT MUST BE PROTOCOLIZED BY A NOTARY FOR VALIDITY.

VII.- TO DELIVER WITHIN THE FIRST FORTNIGHT OF THE MONTH OF APRIL, JULY, OCTOBER AND JANUARY OF EACH YEAR TO THE SPECIFIC REPRESENTATIVE OF THE CONDOMINIUM THAT MAY REQUEST OR TO HAVE AVAILABLE AT THE OFFICE OF MANAGEMENT, A STATEMENT OF ACCOUNT SHOWING.

A. ANALISIS OF THE QUARTER’S EXPENSES.

B. CONSOLIDATED REPORT SHOWING INCOME AND FEES THAT REMAIN UNPAID.

C. GENERAL LIST OF DEBTORS SHOWING THE REASON FOR THEIR DEBT.

D. GENERAL LIST OF CREDITORS SHOWING THE REASON FOR THE CREDIG, AND

E. ANY CASH BALANCES THAT MAY EXIST.

VIII. CALL THE MEETINGS OF THE VIGILANCE COMMITTEE AND CHAIR THEM.

IX. ASSIST OR CAUSE THE SPECIFIC COMMITTEES THAT MAY BE FORMED FOR THE EXECUTION OF A SPECIFIC WORK OR A CERTAIN END TO BE ASSISTED, AND

X. TO KEEP UP TO DATE A DIRECTORY OF CONDOMINIUM OWNERS SHOWING THEIR ADDRESS FOR THE SERVICE OF NOTICE OR CALLS RELATED TO THE CONDOMINIUM.

XI. TO ISSUE, WITH THE APROVAL OF THE VIGILANCE COMMITTEE WHEN IT IS INTEGRATED, AN INTERNAL REGULATION TO REGULATE ALL THE SERVICES OR AREAS OF CONDOMINIO REAL DEL MAR INCLUDING SPORTS FACILITIES, SWIMMING POOLS, PARKING LOTS OR THE USE OF RIGHTS AND COMPLIANCE WITH DUTIES OF THE CONDOMINIUM OWNERS, USE OF COMMON AREAS OR SERVICES, ELECTRONIC DEVICES AND IN GENERAL EVERYTHING THAT MAY GENERATE A BETTER QUALITY OF LIFE IN COMMON AND FOR THE PRESERVATION  AND IMPROVEMENT OF THE COMMON GOODS.

XII.- ANY OTHER IMPOSED BY THE CIVIL CODE OR ANY OTHER REGULATION THAT MAY BE APPLICABLE, THE INDENTURE AND THE INTERNAL REGULATIONS OF THE CONDOMINIUM.

NINTH.- FORMALITIES TO APPOINT THE MANAGER.

THE MINUTE CONTAINING THE APPOINTMENT OF A MANAGER OR FUTURE DESIGNATIONS THEREOF BY THE TRUST MANAGER AFTER THE INSTRUCTIONS OF THE DEVELOPER IN A DIFFERENT INSTRUMENT AND IN DUE CASE THE BOND THAT WILL BE INSTITUTED FOR THE PERFORMANCE OF THE JOB SHALL BE FORMALIZED IN A PUBLIC INDENTURE AND NOTED IN THE REGISTRATION MADE AT THE PUBLIC REGISTRY OF PROPERTY RELATED TO THE INCOROPROATION OF THE CONDOMINIUM PROPERTY REBIME.

TENTH.- INTEGRATION OF THE VIGILANCE COMMITTEE.

THE VIGILANCE COMMITTEE SHALL BE FORMED BY AN ODD NUMBER OF MEMBERS AND NEVER LESS THAN 3 ONE OF WHOM SHALL BE APPOINTED CHAIRMAN.

THE CAPACITIES OF THE VIGILANCE COMMITTEE SHALL BE THOSE GRANTED BY THE REAL ESTATE CONDOMINIUM PROPERTY ACT IN FORCE IN THE STATE AND THEY ARE PROVIDED THEREIN.

ELEVENTH.- PROTOCOLIZATION OF DRAWINGS AND RELATED DOCUMENTS.

AS ATTACHMENTS UNDER THE LETTERS INDICATED IN THE NOTARY CERTIFICATE, THE CERTIFIED COPIES ARE HEREBY PROTOCOLIZED AND BECOME PART OF THIS INSTRUMENT FOR ALL LEGAL  PURPOSES INCLUDING DOCUMENTS DRAWINGS AND DRAFTS LISTED IN THE BACKGROUND OF THIS INSTRUMENT, I HEREBY CERTIFY THAT THEY WERE SHOWN TO ME AND PRODUCED FOR THIS CERTIFICATION.

TWELVETH.- INTERPRETATION, ENFORCEMENT AND WAIVERS

FOR ANYTHING RELATED TO THE INTERPRETATION, ENFORCEMENT AND EXECUTION OF THE ACT THAT INCORPORATES THE CONDOMINIUM PROPERTY REGIME, THE PURCHASERS OF PRIVATE UNITS SHALL KNOW ENOUGH OF THE PROVISIONS OF THIS INDENTURE AND BE BOUND TO COMPLY WITH THE INTERNAL REGULATIONS OF THE CONDOMINIUM AND THE MANAGEMENT OF CONDOMINIO REAL DEL MAR AS WELL AS IN ANYTHING NOT PROVIDED THEY SHALL FOLLOW THE GENERAL CONDOMINIUM PROVISIONS CONTAINED IN THE CIVIL CODE FOR THE STATE OF NAYARINT, FUTURE PURCHASERS SHALL BE SUBJECT TO THE LAWS AND COURTS OF THE JUDICIAL DISTRICT OF THE LOCATION OF THE REAL ESTATE INCORPORATED HEREIN AND WAIVE ANY OTHER JURISDICTION THAT THEY MAY BE ENTITLED TO DUE TO THEIR PRESENT OR FUTURE ADDRESS.

THIRTEENTH.- MISCELLANEOUS PROVISIONS.- EXPENSES, TAXES, FEES AND CHARGES.

ALL THOSE THAT MAY BE SPENT, CAUSED OR ARISE DUE TO THIS INSTRUMENT SHALL BE PAID FOR BY THE DEVELOPER.

FOURTEEENTH.- RELEASE OF THE TRUST MANAGER.

THE TRUSTEES THAT ARE MEMBERS OF THE DEVELOPER CERTIFY HEREIWHT THAT THE CONDOMINIUM REGIME HEREBY GRANTED AND THE ACTIONS EXECUTED BY THE TRUST MANAGER AT THE REQUEST AND UNDER THEIR INSTRUCTION ARE THEIR ABSOLUTE AND EXCUSIVE RESPONSIBILITY.

FIFTEENTH.-

FOR ALL LEGAL PURPOSES, THE TRUST MANAGER, AFTER THE INSTRUCTIONS OF THE TECHNICAL COMMITTEE IS SUBJECTING THE CONDOMINIUM REGIME HEREBY INCORPORATED TO THE FOLLOWING REGULATIONS.

1.- CONDOMINIUM BYLAWS AND ADMINISTRATION OF THE REAL DEL MAR CONDOMINIUM DEVELOPMENT”

2.- REAL DEL MAR CONDOMINIUM DEVELOPMENT

ARCHITECTURAL AND CONSTRUCTION BYLAWS

3.- THE APPLICABLE BYLAWS FOR SOCIAL, CULTURAL, AND SPORTING EVENTS WITHIN THE CONDOMINIUM DEVELOPMENT  AS WELL AS THE USE OF THE SPORTING EQUIPMENT AND THE OPEN AREAS

------------TRANSITORY

------------A.- THE MANAGER OF THE CONDOMINIUM SHALL BE

------------CLAUDIO ANTONIO RAFAEL LEONE LAMADRID

------------B.- THE VIGILANCE COMMITTEE IS MADE AS FOLLOWS:

------------MAURICIO MARTINEZ CAMARENA

------------JUAN JOSE ERREJON ALFARO

----------- CLAUDIO LEONE SPADA

------------C.- DUE TO THE NATURE OF THE LAND WHERE THE CONDOMINIUM IS LOCATED IT IS HEREBY PROVIDED THAT ONCE THE PRIVATE UNITS ARE DETERMINED THERE WILL BE A POSSIBILITY TO MAKE AN ACCURATE DESCRIPTION OF THEIR SIZES AND BORDERS AND SURFACE AREA WITHOUT MODIFYING THE CONDOMINIUM REGIME AS FAR AS THE DESCRIPTION OF THE PRIVATE UNIT AND THE NON DIVIDABLE PERCENTAGE OF EACH UNIT.

------------IN CONSEQUENCE THOSE DESCRIPTIONS SHALL BE INDICATED IN THE SEPARATE INDENTURES THAT FORMALIZE THE TRANSFER OF PROPERTY OF THE PRIVATE UNITS.

---------------------------------------ATTACHMENTS-------------------------------------------

------------ATTACHMENT B.-  CERTIFICATE OF URBAN COMPATIBILITY AND LAND USE LICENSE.

------------DIRECTION OF URBAN DEVELOPMENT AND ECOLOGY, MUNICIPALITY OF BAHIA DE BANDERAS.- JOSE LUIS COVARRUBIAS ARREOLA.- PRESENT.- Guadalajara, Jalisco this October 12, 1999.- We hereby salute you and request a CERTIFICATE OF URBAN COMPATIBILITY AND LAND USE LICENSE for our development called “Real Del Mar located in the land known as Playa Piedra Blanca in the township of Cruz de Huanacaxtle in accordance with the conversation that we had with you at the Direction of Municipal Public Works of Bahía de Banderas last Friday October 8, 1999.- in accordance with you request we are hereby notifying you that our development shall have a maximum of 153 tenement units with a gross density of 12.8 houses per hectare, the more relevant data are in the land use drawing that we are attaching hereto.- we also notify that our development shall be a residential condominium for housing use.- lastly we shall deliver to you as soon as possible our determination of environmental impact that is being transacted in Mexico City before the ministry of agriculture and environmental issues.- without further comments we remain available for any clarification.- truly.- signed.- Inmobiliaria Mendelssohn S.A. de CV.- Urbanizadora y Constructora Amadeus, S.A. de C.V. Claudio Leone Lamadrid.- Attorney.- cc. Ricardo Vidal Manzo.- General Director of Municipal Public Works.- at the end a seal with the national emblem that says MEXICAN UNITED STATES.- IV CITY HALL OF BAHIA DE BANDERAS NAYARIT.- DIRECTION OF URBAN DEVELOPMENT AND ECOLOGY.

-----------In the upper left part a seal with the national emblem that says MEXICAN UNITED STATES.- MUNICIPAL TREASSURY.- IV CITY HALL OF BAHIA DE BANDERAS.- LA CRUZ DE HUANACAXTLE.- PLAYA PIEDRA BLANCA WES T OF CRUZ H. NO. 00322.- DELIVERED BY INMOBILIARA MENDELSSHON, S.A. DE C.V. for the following concepts SECTIONS 41020510.- SPECIFICATIONS OF LAND USE LICENS OF AREA OF 55.730 MW OF TA TOTAL OF $37,441.30 – 50% OF THE STATEMENT AMOUNT 18,720.00 SECTIONS 410105.- SPECIFICATIONS OF 10% TAX ADITIONAL TO U.A.N. FILE NO. 048 AMOUNT 1,872.09 LEGAL SURCHARGES TOTAL $20,592.99 Bahía de Banderas Nayarit this 14th of October 1999.- NOTE it shall be valid with the seal and signature of the person receiving and the printing of the cash register.- a seal that says III. CITIY HALL OF BAHIA DE BANDERAS NAYARIT.- PAID OCT 14 1999. TREASURY.- INCOME.

On the left upper margin a seal with the national emblem that says MEXICAN UNITED STATES MUNICIPAL CITY HALL IV CITY HALL OF BAHIA DE BANDERAS. LA CRUZ DE HAUNACAXTLE PLAYA PIEDRA BLANCA AL PTEDE LA CRUZ H. NO. 00324.- DELIVERED BY URBANIZADORA Y CONSTRUC. AMADEUS S.A. DE C.V. FOR THE FOLLOWING CONCEPTS SEXTIONS 1. SPECIFICATION.- LICENSE OF LAND USE OF AREA OF 56,730 M2 OF A TOTAL OF $37,441.30 – 50% OF THE STATEMENT AMOUNT OF 18,720.90 – 10% ADITIONAL TAX TO U.A.N. FILE NO. 047 – 1872.09 SURCHARGES TOTAL $20,592.99 Bahía de Banderas Nayarit this 14th of October 1999.-

-----ATTACHMENT C OPINION ISSUED BY THE DIRECTOR OF PUBLIC WORKS AND SERVICES OF BAHIA DE BANDERAS, NAYARIT AUTNORIZING THE CONDOMINIUM REGIME.

-----------In the upper left margin a seal with the national emblem that says MEXICAN UNITED STATES.- MUNICIPAL TREASSURY.- IV CITY HALL OF BAHIA DE BANDERAS.- No. Of official letter DOP 108/99 file OF 12 99 C. INMOBILIARIA MENDELSSHON S.A. DE C.V. URBANIZADORA Y CONSTRUCTORA AMADEUS, S.A. DE C.V. ADDRESS: PLAYA PIEDRA BLANCA.- LA CRUZ DE HUANACAXTLE NAYARIT.- PRESENT.- In response to your request to authorize the condominium regime of Condominio Real Del Mar this direction of public works and services hereby approves the above mentioned retime. Having no further comments I remain TRULY EFFECTIVE ELLECTION NO REELECTION. THE DIRECTOR OF PUBLIC WORKS AND SERVICES RICARDO VIDAL MANZO.- Signature.- Cc Presidency Cc Files RVMdpmr at the end a seal with the national emblem that says MEXICAN UNITED STATES.- MUNICIPAL TREASSURY.- IV CITY HALL OF BAHIA DE BANDERAS.- PUBLIC WORKS.

-----ATTACHMENT D AGREEMENT WITH THE POTABLE WATER SEWAGE AND SANITATION SYSTEM OF THE MUNICIPALITY OF BAHIA DE BANDERAS NAYARIT.

-----In the upper part a logo that says SISTEMA DE AGUA POTABLE Y ALCANTARILLADO SIAPA BAHIA DE BANDERAS.- OPERATOR OF THE POTABLE WATER AND SEWAGE SYSTEMS OF BAHIA DE BANDERAS NAYARIT.- AGREEMENT BY AND BETWEEN THE OPERATOR OF POTABLE WATER SEWAGE AND SANITATION OF BAHIA DE BANDERAS REPRESENTED HEREIN BY SALVADOR MACHUCA BECERRA AND INMOBILIARIA MENDELSSON S.A. DE C.V. REPRESENTED HEREIN BY JUAN JOSE ERREJON ALFARO, URBANIZADORA Y CONSTRUCTORA AMADEUS S.A. DE C.V. REPRESENTED HEREIN BY PEDRO MARTINEZ MARTINEA AND INMOBILERUR S.A. DE C.V. REPRESENTED BY CLAUDIO LEONE SPADA, IN ACCORDANCE WITH THE FOLLOWING CLAUSES FIRST.- SAVADOR MACHUCA BECERRA AS GENERAL DIRECTOR OF THE MUNICIPAL OPERATOR SHALL DELIVER TO THE ABOVE MENTIONED CORPORATION A WATE SERVICE TO THE LAND OF THEIR PROPERTY KNOWN AS PLAYA PIEDRA BLANCA LOCATED NORTH OF CRUZ DE HUANACAXTLE WITH AN APROXIMATE SURFACE AREA OF 12 HECTAREAS THE FOLLOWING 1.- THE AMOUNT OF 3 LTS PER SECOND FROM THE POTABLE WATER NETWORK OF THE TOWNSHIP OF CRUZ DE HUANACAXTLE USING THE PRESENT WELL OF THE TOWN. 2.- THE AMOUNT OF 3 LITERS PER SECOND TO HAVE A TOTAL OF 6 LITERS PER SECOND FROM THE WELL THAT IS NOW BEING PERFORATED AND EXPLORED IN THE LAND OF SIMON MARTINEZ.- SECOND.- THAT EXPLORATION SHALL TAKE 15 DAYS….- THIRD THE PAYMENT OF RIGHTS WILL BE $120,285.00 PESOS PER LITER PER SECOND THAT RESULTS IN A PAYMENT OF $360,855.00 FOURTH.- THE CORPORATIONS INMOBILIARIA MENDELSHON, S.A. DE C.V. URBANIZADORA Y CONSTRUCTORA AMADEUS, S.A. DE C.V. AND INMOBILEUR S.A. DE C.V. SHALL.- BUILD THE WASTE WATER TREATMENT PLANTS REQUIRED FOR THEIR DEVELOPMENT.- SUPPLY AND INSTALL A POTABLE WATER FEEDING LINE FROM THE LINE OF PRESENT CONDUCTION LOCATED AT THE CORAL STREET OF CRUZ DE HUANACAXTLE, THAT MUST BE THE SAME DIAMBER AS THE PRESENT LINE.- FIFTH. AFTER READING THIS AGREEMENT AND KNOWING ITS SCOPE IT IS SIGNED IN VALLE DE BANDERAS THIS 10TH DAY OF FEBRUARY 2000.- PERSONS APPEARING (SIGNED) SALVADOR MACHUCA BERCERRA, GENERAL DIRECTOR OF THE MUNICIPAL OPERATOR (SIGNED) INMOBILIARIA MENDELSHON S.A. DE C.V. JUAN JOSE ERREJON ALFARO (SIGNED) URBANIZADORA Y CONSTRUCTOR A AMADEUS S.A. DE C.V. PEDRO MARTINEZ MARTINEZ.- SIGNED INMOBILEUR S.A. DE C.V. CLAUDIO LEONE SPADA.- MORELOS Y ZACATECAS S/N VALLE DE BANDERAS, NAY. CP 63731 PHONE 01-329-101-45”

----- “IN THE UPPER LEFT MARGIN A LOGO THAT SAYS POTABLE WATER AND SEWAGE SYSTEM SIAPA BAHIA DE BANDERAS OPERATOR OF THE POTABLE WATER AND SEWAGE SYSTEMS OF BAHIA DE BANDERAS NAYARING VALLE DE BANDERAS, NAY. THIS FEBRUARY 14, 2000.- RECEIVED FROM URBANIZADORA Y CONSTRUCTORA AMADEUS S.A. DE C.V. THE AMOUNT OF $150,657.00 FOR PAYMENT OF FEES FOR 3 LITERS PER SECOND FOR THE LAND KNOWN AS “PLAYA PIEDRA BLANCA” LOCATED AT CRUZ DE HUANACAXTLE WITH A SURFACE OF 119,300 M2 THIS AMOUNT IS RECEIVED BASED ON THE AGREEMENT BETWEEN THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE OF BAHIA DE BANDERAS, NAYARIT AND CONSTRUCTORA AMADEUS S.A. DE C.V. DATED FEBRUARY 10, 2000 THE PAYMENT IS RECEIVED THROUGH A CERTIFIED CHECK FROM BANCO BILBAO VIZCAYA DOCUMENT NO. 400 (SIGNED) SALVADOR MACHUCA BECERRA GENERAL DIRECTOR OF THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE.” AT THE END A SEAL THAT SAYS OPERATOR OF POTABLE WATER AND SEWAGE SYSTEM BAHIA DE BANDERAS NAYARIT.- MORELOS Y ZACATECAS S/N VALLE DE BANDERAS NAY CP 63731 PHONE 01 329-101-45

----- “In the upper left margin a logo that says potable WATER AND SEWAGE SYSTEM SIAPA BAHIA DE BANDERAS OPERATOR OF THE POTABLE WATER AND SEWAGE SYSTEMS OF BAHIA DE BANDERAS NAYARING VALLE DE BANDERAS, NAY. THIS FEBRUARY 14, 2000.- RECEIVED FROM IMOBILEUR S.A. DE C.V. THE AMOUNT OF $59,541.00 FOR PAYMENT OF FEES FOR 3 LITERS PER SECOND FOR THE LAND KNOWN AS PLAYA “PIEDRA BLANCA” LOCATED AT CRUZ DE HUANACAXTLE WITH A SURFACE OF 119,300 M2 THIS AMOUNT IS RECEIVED BASED ON THE AGREEMENT BETWEEN THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE OF BAHIA DE BANDERAS, NAYARIT AND INMOBILEUR, S.A. DE C.V. DATED FEBRUARY 10, 2000. THE PAYMENT IS RECEIVED THROUGH A CERTIFIED CHECK FROM BANAMEX DOCUMENT NO. 26 (SIGNED) SALVADOR MACHUCA BECERRA GENERAL DIRECTOR OF THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE. AT THE END A SEAL THAT SAYS OPERATOR OF POTABLE WATER AND SEWAGE SYSTEM BAHIA DE BANDERAS, NAYARIT.- MORELOS Y ZACATAECAS S/N VALLE DE BANDERAS NAY CP 63731 PHONE 01 329-101-45

----- “IN THE UPPER LEFT MARGIN A LOGO THAT SAYS POTABLE WATER AND SEWAGE SYSTEM SIAPA BAHIA DE BANDERAS OPERATOR OF THE POTABLE WATER AND SEWAGE SYSTEMS OF BAHIA DE BANDERAS NAYARING VALLE DE BANDERAS, NAY. THIS FEBRUARY 14, 2000.- RECEIVED FROM INMOBILIARIA MENDELSSOHN  S.A. DE C.V. THE AMOUNT OF $150,657.00 FOR PAYMENT OF FEES FOR 3 LITERS PER SECOND FOR THE LAND KNOWN AS “PLAYA PIEDRA BLANCA” LOCATED AT CRUZ DE HUANACAXTLE WITH A SURFACE OF 119,300 M2 THIS AMOUNT IS RECEIVED BASED ON THE AGREEMENT BETWEEN THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE OF BAHIA DE BANDERAS, NAYARIT AND INMOBILIARIA MENDELSSHON, S.A. DE C.V. DATED FEBRUARY 10, 2000. THE PAYMENT IS RECEIVED THROUGH A CERTIFIED CHECK FROM BANORTE BANK,  DOCUMENT NO. 1444 (SIGNED) SALVADOR MACHUCA BECERRA GENERAL DIRECTOR OF THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE. AT THE END A SEAL THAT SAYS OPERATOR OF POTABLE WATER AND SEWAGE SYSTEM BAHIA DE BANDERAS NAYARIT.- MORELOS Y ZACATAECAS S/N VALLE DE BANDERAS NAY CP 63731 PHONE 01 329-101-45”

----- “IN THE UPPER LEFT MARGIN A LOGO THAT SAYS POTABLE WATER AND SEWAGE SYSTEM SIAPA BAHIA DE BANDERAS, NAY. OPERATOR OF THE POTABLE WATER AND SEWAGE SYSTEMS OF BAHIA DE BANDERAS NAYARING VALLE DE BANDERAS, NAY. THIS OCTOBER 19, 2000.- RECEIVED FROM INMOBILIARIA REAL DEL MAR S.A. DE C.V. THE AMOUNT OF $360,855.00 FOR PAYMENT OF FEES FOR 6 LITERS PER SECOND FOR THE LAND KNOWN AS PLAYA PIEDRA BLANCA LOCATED AT CRUZ DE HUANACAXTLE WITH A SURFACE OF 119,300 M2 THIS AMOUNT IS RECEIVED BASED ON THE AGREEMENT BETWEEN THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE OF BAHIA DE BANDERAS, NAYARIT AND CONSTRUCTURA AMADEUS S.A. DE C.V., INMOBILIARIA MENDELSSHON, S.A. DE C.V. AND INMOBILEUR, S.A. DE C.V. DATED FEBRUARY 10, 2000 THE PAYMENT IS RECEIVED THROUGH A CERTIFIED CHECK FROM BANAMEX DOCUMENT NO. 094 (SIGNED) SALVADOR MACHUCA BECERRA GENERAL DIRECTOR OF THE MUNICIPAL OPERATOR OF POTABLE WATER AND SEWAGE. AT THE END A SEAL THAT SAYS OPERATOR OF POTABLE WATER AND SEWAGE SYSTEM BAHIA DE BANDERAS NAYARIT.- MORELOS Y ZACATAECAS S/N VALLE DE BANDERAS NAY CP 63731 PHONE 01 329-101-45”.

----- ATTACHMENT “E” CONSTRUCTION LICENSE ISSUED BY THE PUBLIC WORKS DIRECTION OF BAHIA DE BANDERAS, NAYARIT.

---- “IN THE UPPER PART A SEAL WITH THE NATIONAL EMBLEM THAT SAYS MEXICAN UNITED STATES IV CITY HALL OF BAHIA DE BANDERAS NAYARIT.- PUBLIC WORKS OFFICE IN ITS CAPACITY AND DUE TO COMPLIANCE WITH THE LEGAL REQUIREMENTS HEREBY GRANTS A CONSTRUCTION LICENSE TO URBANIZADORA Y CONSTRUCTORA AMADEUS S.A. DE C.V. AND/OR INOMOBILIARIA MENDELSSOHN S.A. DE C.V. FOR A SUBDIVISION LICENSE WITH ADDRESS AT “PLAYA PIEDRA BLANCA” LA CRUZ DE HUANACAXTLE NAYARIT TRULY EFFECTIVE ELECTION NO REELECTION BAHIA DE BANDERAS, NAYARIT THIS OCTOBER 14, 1999 THE DIRECTOR RICARDO VIDAL MANZO (SIGNED) THE HEAD OF LICENSES MONICA CHAVEZ MORA (SIGNED) NOTE THIS LICENSE MUST BE PLACED VISIBLE IN THE JOB SITE FOLIO 0044 A SEAL WITH THE NATIONAL EMBLEM THAT SAYS MEXICAN UNITED STATES IV CITY HALL OF BAHIA DE BANDERAS, NAYARIT.- PUBLIC WORKS.”

----- “IN THE UPPER LEFT PART A SEAL WITH THE NATIONAL EMBLEM THAT SAYS MEXICAN UNITED STATES.- MUNICIPAL TREASURY.- IV CITY HALL OF BAHIA DE BANDERAS.- LA CRUZ DE HUANACAXTLE.- PLAYA PIEDRA BLANCA WEST OF CRUZ H. NO. 00323.- DELIVERED BY INMOBILIARIA MENDELSSHON, S.A. DE C.V. FOR THE FOLLOWING CONCEPTS SECTIONS 410205605.- 1. SPECIFICATIONS OF LAND USE LICENSE OF AREA OF 56,720 M2 OF THE TOTAL OF $168,488.10 – 50% OF THE STATEMENT AMOUNT 84,244.05 SECTIONS 410105.- 1. SPECIFICATIONS OF 10% TAX ADITIONAL TO U.A.N. FILE NO. 049 AMOUNT 8,424.41 LEGAL SURCHARGES TOTAL $92,668.46 BAHÍA DE BANDERAS, NAYARIT THIS 14TH OF OCTOBER 1999.- NOTE IT SHALL BE VALID WITH THE SEAL AND SIGNATURE OF THE PERSON RECEIVING AND THE PRINTING OF THE CASH REGISTER.- A SEAL THAT SAYS III. CITIY HALL OF BAHIA DE BANDERAS NAYARIT.- PAID OCT 14 1999. TREASURY.- INCOME.”

ON THE LEFT UPPER MARGIN A SEAL WITH THE NATIONAL EMBLEM THAT SAYS MEXICAN UNITED STATES MUNICIPAL CITY HALL IV CITY HALL OF BAHIA DE BANDERAS. LA CRUZ DE HAUNACAXTLE PLAYA PIEDRA BLANCA AL PTE. DE LA CRUZ H. NO. 00325.- DELIVERED BY URBANIZADORA Y CONSTRUC. AMADEUS S.A. DE C.V. FOR THE FOLLOWING CONCEPTS SECTIONS 1. SPECIFICATION.- LICENSE OF LAND USE OF AREA OF 56,730 M2 OF A TOTAL OF $168,488.10 – 50% OF THE STATEMENT AMOUNT OF 84,244.05 – 10% ADITIONAL TAX TO U.A.N. FILE NO. 048 – 8,424.41. SURCHARGES TOTAL $92,668.46. BAHÍA DE BANDERAS NAYARIT THIS 14TH OF OCTOBER 1999.- A SEAL THAT SAYS III. CITIY HALL OF BAHIA DE BANDERAS NAYARIT.- PAID OCT 14 1999. TREASURY.- INCOME.”

----- ATTACHMENT F ENVIRONMENTAL IMPACT OPINION ISSUED BY THE MINISTRY OF THE ENVIRONMENT NATURAL RESOURCES AND FISHING.

----- In the upper left margin a seal that says. MEXICAN UNITED STATES.- MINISTRY OF THE ENVIRONMENT, NATURAL RESOURCES AND FISHING.- NATIONAL INSTITUTE OF ECOLOGY, GENERAL DIRECTION OF ECOLOGIC ORDERING AND ENVIRONMENTAL IMPACT.- DOO DGOEIA 003415.- MEXICO CITY THIS JUNE 20, 2000.- MAURICIO MARTINEZ CAMARENA AND JUAN JOSE ERREJON HERNANDEZ.- CLAUDIO LEONE SPADA.- LEGAL REPRESENTATIVES OF THE COMPANIES URBANIZADORA Y CONSTRUCTORA AMADEUS, S.A. DE C.V. AND INMOBILIAIRA MENDELSSOHN, S.A. DE C.V.,.-A V. AMERICAS NUMBERO 1297, 6TH FLOOR B.- HIDALGO SECTOR PASEO LOMA ANCHA NUMBER 3681 CP 44520 GUADALAJARA JALISCO phone 013-817-4313 and 817-4185 and 817-0480.- once analyzed and evaluated the environmental impact statement of general mode of the project called “Desarrollo Residencial Real del Mar” that intends to be located at Cruz de Huanacaxtle in geographical coordinates 20 degrees 44’ 39’’ north latitude and 105 degrees 23’25’’ west at the municipality of Bahia de banderas nayarit, promoted by Urbanizadora y Constructora Amadeus, S.A. de C.V. and Inmobiliaria Mendhelsonn S.A. de C.V.. and whereas.- I.  that on July 2nd 1999, the general direction of ecological order and environmental impact received official letter 261 SMA UNGA 9923201413 dated June 28 of the same year in which the delegate of the ministry of the environment natural resources and fishing (semarnap) in Nayarit received the statement of environmental impact of the project called “Tourist Development Cerritos de Piedra Blanca” promoted by Inmobiliaria Colinas de Huancaxtle s.a. de c.v. for evaluation and opinion of environmental impact.- II.- that on December 14, 1999 this general direction requested, through official letter doo dgoeia 008211 from the general direction of urban development of the ministry of social development under the capacity of article 19 of the regulations of the general ecological balance and environmental protection act a technical opinion in their capacity to be considered in the final resolution of the project called “Desarrollo Turistico Cerritos de Piedra Blanca” promoted by Urbanizadora y Constructora Amadeus S.A. de C.V. and Inmobiliaria Mendelshon S.A. de C.V. .- III that on february 25, 2000 this general direction received official letter 310.4-115 dated on the 22nd day of the same month and year in which the general direction of urban development of the ministry of social development responded to official letter doo dgoeia 008211 dated December 14, 1999 with a technical opinion of project “Desarrollo Turistico Cerritos de Piedra Blanca” saying that the project is not feasible by indicating and suggesting the following verbatim “the urban development municipal plan of bahia de banderas in force (pmdu) indicates that the place where the project is to be located is a urban reserved area for housing use (ar 3 h) so the requested use (tourist) is not compatible with the provisions of the planning instrument. in consultation with the municipal authorities of Bahia de Banderas they said that the use of land defined in the pmdu  for that zone is housing. on the other hand the delegate of sedesol in the state expressed that based on the use of land allocated at the pmdu mentioned it is not viable to build like they intend.- 3.- technical opinion. after a technical evaluation of the project in question this general director considers that the use of land is not feasible based on being a tourist development that is not coherent with the standards of the municipal urban development plan of Bahia de Banderas for the zone where they intend to carry out such project. the following alternatives are suggested.- 1.- That the promoter adequate its development to the use provided by the pmdu which is housing urban reserve (ru-h) with activities that are adequate and supplementary to that urban function (not tourism). All that in accordance with the state laws of human settlements and urban development 2.- relocate the project in some other place that according to the pmdu is intended as urban reserve for tourist and recreational use (ru-t) and 3.- change the urban development plan so that the area in question is defined as tourist use. that procedure has to be necessarily done according to the human settlements and urban development law of the state of Nayarit (public consultation published in the official gazette of the state and fled at the public registry of property IV:- that on april 12, 2000 this general direction issue official letter doo dgoeia 001771 declaring not procedent the environmental impact statement and the project called “Desarrollo Turistico Cerritos de Piedra Blanca” promoted by Urbanizadora y Constructora Amadeus s.a. de c.v. and Inmobiliaria Mendelssohn S.A. de C.V. that they intended to locate at Cruz de Huanacaxtle municipality of Bahia de Banderas, Nayarit V.-That in June 12, 2000 this general direction received an official letter with no number the statement of environmental impact in general mode of the project called “Desarrollo Residencial Real del Mar” (formerly “Desarrollo Turistico Cerritos de Piedra Blanca”) promoted by Urbanizadora y Constructora Amadeus S.A. de C.V.. and Inmobiliaria Mendelssohn S.A. de C.V. for evaluation and opinion environmental impact accompanied with the following official letters DDUF-007-99 from the IV City Hall of Bahia de Banderas, Nayarit dated October 14, 1999 in which they receive a license for land use number lbr003-14-10-99 for the companies Urbanizadora y Constructora Amadeus S.A. de C.V. and Inmobiliaria Mendelssohn S.A. de C.V. and was filed in the urban reserve area with policies of housing use with code ar3-h.- construction license issued to Urbanizadora y Constructora Amadeus S.A. de C.V. and Inmobiliaria Mendelssohn S.A de C.V. by the City Hall of Bahia de Banderas, Nayarit dated October 14, 1999 dop 108-99 dated December 7 1999 and the IV City Hall of Bahia de Banderas authorized the condominium regime for the project called “Desarrollo Residencial Real del Mar and that the operator of the potable water and sewage systems of Bahia de Banderas, Nayarit made a commitment to deliver potable water to the “Desarrollo Residencial Real del Mar”. VI.- That the project called “Desarrollo Residencial Real del Mar” fulfils the provisions of the General Direction or Urban Development of the Ministry of Social Development in official letter 310.4-115 dated February 22, 2000 in which it says “that the promoter adequate its development to the use established by the PMDU indicating a housing urban reserve (ru-h) with activities that are proprietary and supplementary to that urban function (not tourism) all that consistent with the state law of human settlements and urban development.  VII That based on articles 34 and 35 of the ecological balance and environmental planing general act, the national institute of ecology integrated the files of the project called “Desarrollo Residencial Real del Mar” which was made available to the public at the document center of line located at Av. Revolución 1425 planta baja, Mexico City .- VIII That the works of the project called “Desarrollo Residencial Real del Mar” shall obey the density established for the zone in accordance with the municipal plan of urban development of Bahia de Banderas, Nayarit IX.- That in accordance with the statements of Urbanizadora y Constructora Amadeus S.A. de C.V. and Inmobiliaria Mendelssohn S.A. de C.V. it is not located within a federal. state or municipal protected area.- X.- That according to the expressions, the vegetation in the project “Desarrollo Residencial” Real del Mar is a low caducifoleouos forrest in which there is a species called hura poliadra subject to special protection and the presence of fauna like the black iguana ctenosaura pectinatade catalogued as endangered as mentioned in Mexican official standard nom 059-3col-1994- XI.- That the project called “Desarrollo Residencial Real del Mar” intends to implement the require urban infrastructure that allows to lotify and then develop a condominium for single family homes in 35 plots of 1,100 to 2,400 mw and strategically spaced in the land and 8 plots of land from 2,500 to 6,680 m2 also for single family homes in small sets of 2 to 5 houses to share common spaces and service for a total of 54 houses with a density of 5 homes per hectare in a total surface of 11.93 hectareas. XII.- that this General Direction of Ecological order and environmental impact is viable if the companies Urbanizadora y Constructora Amadeus S.A. de C.V. and Inmobiliaria Mendelssohn S.A. de C.V. apply the prevention and mitigation measures indicated in the documents and this approval to minimize affecting the environmental types that may occur in the different stages of development.- Considering the above and based on Articles 28 section IX 30 and 35 section II of the General Ecological Balance and Environmental Protection Act, 5 and 20 of the Regulations of Environmental Impact of the above mentioned Law, 23 b Section XI of the Organic Law of Federal Public Administration and 62 Section V of the Internal regulations of SEMARNAP this General Direction resolves that the referred project is viable and thus authorizes in a conditioned manner its development in the following terms.- FIRST. Authorization of environmental impact for the companies called Urbanizadora y Constructora Amadeus S.A. de C.V. and Inmobiliaria Mendelssohn S.A. de C.V. to carry out the project called “Desarrollo Residencial Real del Mar” that intends to be located at Cruz de Huanacaxtle in geographical coordinates 20 degrees 44’ 39’’ north latitude and 105 degrees 23’25’’ west at the municipality of Bahia de Banderas, Nayarit.  the project consist of the urbanization of 11.93 hectareas that will be part of the urban reserve authorized in the municipal urban development plan of the Cruz de Huanacaxtle population center where they intend to do a residential subdivision under a regime of condominium with a road access, circuit 28 plots of land for single family homes located in 4.33 ha disseminated in the housing zones of the development and 26 homes grouped in 6 modules of 2 to 5 houses each with common areas shared and all that in 3.03 hectareas supplemented with a common area containing gardens, sports courts beach club, parking lot and utility area. the construction of the houses shall be carried out by the owners of the land and will be subject to a specific program of design and construction. –The following infrastructure is authorized 1.- Streets.- 2.- Walkways.- 3.- Vehicle ways.- 4.- Common areas (sports area, beach club, parking lot) 5.- Housing area 6.- Utility network (potable water, electricity telephone) 7.- Water treatment plant to receive waste water from houses and reduce a minimum of 30% of the raw organic load consisting of a primary sediment biological reactor, chemical oxidation, cloration porous media filter.- 8.- Preparation of a total of 4.51 hectares which are 32% of the total surface with 26 trees that exist in the project that will e subject to protection and care 9.- Support infrastructure in the area, warehouse for materials and office equipment for the resident, installation of toilets an ceiling and water tank made of hydraulic concrete to store fuel in 200 letter drums designed to contain hydrocarbon spillages second.- The work of the project called “Desarrollo Residencial Real del Mar” shall be finished within 2 years. this approval shall be valid for 15 years from the next day or reception. in case a revalidation or extension of the approval is required the companies shall request it in writing from this direction 30 days before due date. That request must be presented  with the validation of the office of the attorney general for the protection of the environment (PROVPA) with the last report of compliance THIRD.- Companies Urbanizadora y Constructora Amadeus, S.A. de C.V. and Inmobiliaria Mendelssohn S.A. de C.V. shall comply with the provisions of article 21 section II of the regulations of the General Ecological Balance end Environmental Protection act in case they waive the work of this authorization sot that this direction may adept the necessary measures to prevent damage to the environment fourth.- The companies Urbanizadora y Constructora Amadeus, S.A. de C.V. and Inmobiliaria Mendelssohn, S.A. de C.V.. shall notify to this direction before they make any change in the project to determine if they are valid and it is forbidden to carry out different constructions.- FIFTH.- According to article 35 of the General Ecological Balance and Environmental Protection act this authorization refers only to environmental issues and activities described in title first for “Desarrollo Residencial Real del Mar” so Urbanizadora y Constructora Amadeus, S.A. de C.V. and Inmobiliaria Mendelssohn S.A. de C.V. shall transact and obtain other authorizations, licenses, concessions permits and similar that may be required for their work and operation. – The civil labor or trade contract executed for this authorization as well as their compliance and enforcement from the federal state or municipal authorities or the ministry of the environment natural resources and fishing are their strict liability SIXTH- the construction, maintenance, operation and abandonment of the job authorized for “Desarrollo Residencial Real del Mar” shall obey de description indicated in  the environmental impact statement and the drawings of the project and this resolution under the following conditions 1.- Create a body with trained personal including an expert in environmental issues in charge of the supervision and follow up of the terms and conditions of the project called “Desarrollo Residencial Real del Mar” that must immediately notify PROFEPA in Nayarit of any situation that affect the Ecological Balance of the place or flora and fauna as protection for that authority to order technical measures and safety measures as procedent and resolve as relevant in accordance with the legal provisions applicable in the matter. 2.- Respect 28 trees present in the area as declared 3.- Before clearing, the rescue of the flora and fauna of the place of species protected shall be made as per nom 059-3col-94 that may be used for reforestation including individuals of hura poliandra and in the case of fauna if they have underground caves in the affected areas or when they are  slow movements reptiles like ctanosaura pectinata 4.- For that purpose a rescue program must be implemented showing species, scope and schedule technique to use, sites of relocation actions tuguarantee survigval 5.- the rescue program and results must be shown to SEMARNAP and PROFEPA in Nayarit within 6 months of the date of reception hereof 6. The work of preparation shall be done gradually in order to let species living in the zone to relocate and control erosion that may occur in this activities. 7.- Reforestation program to be presented to PROFEPA within 6 months of the reception hereof. the program shall include a) a list of species to use (common and scientific names) b.)- location of the zones to reforest c).- density per area d).- techniques for planing or crop 3) activities of maintenance for 2 years f) schedule of activities g) source of plants or seeds h) species used for reforestation must be chosen considering indigienous vegetation and topography of the place and landscape i) the program must be the result of a scientific study identifying the fauna and flora to be used j) no pesticides will be used according to the list of pesticides in force 8.- This authorization shall be subject to the densities authorized in the municipal urban development plan of Bahia de Banderas, Nayarit 9.- Internal regulations shall be issued for the owners of the land 10.- In case of meteorological events or earthquake Urbanizadora y Constructora Amadeus, S. A. de C.V. and Inmobiliaria Mendelssohn s.a. de c.v. shall have an emergency plan applicable before they happen. 11.- Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall notify owners users employees and workers of “Desarrollo Residencial Real del Mar”  the prevention program with the  orientation to organize the operations to protect people goods and services. the program must implement alarm systems under the responsibility of the civil protection unit. that unit shall make the necessary recommendations and safety measures for imminent danger. the help program shall include functions after de event including true information to recover the state of normality and support the participation of disaster prevention and attention entities and a program of attention, salvation and assistance that all coordinate search and rescue of victims 12. Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall comply with the provisions of Mexican official standards and other regulations of environmental protection. 13. Before starting the project notify the authorities in order to coordinate prevention and correction of emergencies that  may occur during the project. in case of spillages or fires caused by fuel diesel or gasoline, Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall notify immediately profepa 14.- Implement strict supervision measures for specifications of maintenance inspection and vigilance of all activities and a technical report shall be consult4ed by the authorities. 15.- Prevent hidrocarbon spillats in soil and drainage, during the operation and activities of maintenance of equipment. those wastes shall temporarily be placed in containers and then sent to the services companies that require them. for lubricants a detailed registration monitor and control shall be done as per the regulations of the matter and deliver directly to authorized recycling facilities. make proper disposal of non hazardous wastes generated by construction activities and during their operation in places approved for that by the local authorities 17. Keep control of sludges from the waste water treatment plant to control final disposal 18. Acquire required materials from places authorized for commercial exploitation 19.- The beach shall not have fences or reparations from adjacent land access must be free for any person and the construction of fixed infrastructure in the federal sea and land zone.- In all stages of the project Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall refrain from the following a).- Open disposal of waste of any kind b) Waste water disposal on the sea. they shall be carried to the water treatment plant c) disposal of hidrocarbons in the land d) mover or park vehicles in areas not designed for that e) burn weed, use herbicides or chemicals in preparation of the land and adjacent zones f) fires on the beach g) store in the land or nearby fuels paints solvents oils and dielectric isolation fluids catalogued as hazardous h) hunting, selling capturing confining or damaging wildlife. Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall notify the owners and workers of those measures and the penalties for those cases i) explore wildlife that is endangered as per nom 059-ecol-1994 j) any activity different from this resolution 20.- Once work is concluded the temporary infrastructure shall be dismantled and areas resorted. SEVENTH.- As supplement to the above this authority instructs Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. to consider the above without limitation. 1. In hiring personnel they shall prefer inhabitants of the zone to avoid impact on the economic social environment due to demand of utilities and to channel part of the economy or the project to the local population. 2. At all stages of the project comply with safety and health regulations. workers shall have personal protective equipment according to their activities. 3. If an archaeological zone is detected in the development, a notice shall be sent to the national institute of anthropology and history to determine as relevant. - Measures shall be taken to avoid damages to historical constructions located near the project. EIGHT.- Urbanizadora y Contructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall produce and present to profepa the information of compliance of terms and conditions every quarter. reports shall include photos and/or videos. NINE.- Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall notify in writing of the termination of work to profepa within 15 days of start. Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall also notify job finish within 15 days. TENTH.- This authorization is for Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. specifically. if they intend to transfer the rights and duties herein they shall so request form this authority to make a determination and authorize the transfer. ELEVENTH.- Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall comply with the guidelines of the municipal urban development plan of Bahia de Banderas .- TWELFTH.- Any action contravening the provisions herein shall be null and void. THIRTEENTH.- Urbanizadora y Constructora amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v .shall be responsible of finishing the work and to do the necessary to mitigate, restore and control adverse environmental impact caused by the authorized work that is not considered in the environmental impact statement.- So the companies shall be liable before profepa of any crime in environmental impact incurred by companies or personnel hired and shall indicate the terms and conditions of this approval as per term first.- If during the work they cause changes to ecology that may be demanded to leave premises and implement compensation programs. FOURTHTEENTH.- SEMARNAP may evaluate again the environmental impact statement or request additional information if necessary according to article 23 of the regulations of the general ecological balance and environmental protection act and may revalidate, modify terminate or revoke the approval if there is ecology risk or environmental damaging effects. FIFTEENTH.- Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. shall maintain in the project place, the respective copies of the file of shall refer to environmental impact statement, the planes and works as well as this authorization in order to show them to the competent authorities that shall request it. For future authorization of works in the municipality of Bahia de Banderas, state of Nayarit, Urbanizadora y Constructora Amadeus, S.A and Inmobiliaria Mendelssohn, S.A. de C.V., shall refer to  this resolution to consider synergistic impact by other projects. Sixteenth.- This presents does not exempt Urbanizadora y Constructora Amadeus, s.a. de c.v. and Inmobiliaria Mendelssohn s.a. de c.v. of penalties from breaching the general ecology balance and environmental protection act and regulations whether included or not in the environmental impact statement. Seventeenth.- Non compliance with this terms and/or changing the project as expressed in the document may invalidate this resolution plus the penalties provided by the law and other orders that may be relevant. Eighteenth.- SEMARNAP through PROFEPA shall oversee compliance of the terms of this instrument and the orders applicable for environmental impact and may exert among other the capacities granted by article 20 of the regulations of the General Ecological Balance act. Nineteenth.- Notify as per provided by articles 35 and 36 and others related and applicable of the administrative procedures law. in expectance to see the full execution of the works herein provided for the benefit of the environment please receive my cordial salutation. Truly. Effective Election , No Reelection, the General Director Pedro Carlos Guillen Rodriguez. copies Antonio Echavarria Dominguez Governor of Nayarit. Government palace. Avenida Mexico entre Abasolo y Mina Centro, Tepic, Nay. Enrique Provencia President of the National Institute of Ecology. Antonio Azuela de la Cueva Attorney of Environmental Protection, Periférico Sur 5000 Col. Insurgentes, Cuicuilco C.P.. 04530 Coyoacán D.F..Victor Ramirez Navarro Sub-Attorney of Natural Resources of PROFEPA. Blvd del Pipila No. 1 Ddif A 1er piso C.P. 53950 Tecamachalco, Mexico. Fausto Efren Burgoa, Delegate of SE,ARMAP in Nayarit, Av. Allende No. 110 Ote 2o Piso, Desp 309 Centro, Tepic Nay. Jesus Antonio Ibarra Cerecer. Delegate of PROFEPA in Nayarit, Oaxaca Esq  José Joaquin Herrera S/N Col Centro, Tepic Nay. Major of Bahia de Banderas Nayarit, Palacio Municipal. Domicilio Conocido. Rosa Maria Gomez Sosa, Director of Environmental Impact File 18na2000t0010 public consultation file document center of INE minutes.

C A P A C I T I E S:

1.- Jose Guadalupe Tapia Villela certifies his capacity as trust delegate of Banco Industrial, Sociedad Anonima with the following notary instrument that I had at sight and copy in the relevant parts.

a) NUMBER 17957 IN THIS CITY OF GUADALAJARA JALISCO AT 25 DAYS OF AUGUST 1993 BEFORE  ME ALFONSO DE ALBA MARTIN, PUBLIC NOTARY NO. 46 OF THIS MUNICIPALITY APPEARED JUAN ARTURO COVARRUBIAS VALENZUELA AND JOSE LUIS COVARRUBIAS VALENZUELA ON THEIR OWN BEHALF AND MULTIBANCO COMERMEX SOCIEDAD ANONIMA TRSUST DEPARTMENT REPRESENTED BY THEIR TRUST ATTORNEY SERGIO GUERRERO QUINTERO AND SPECIAL ATTORNEY JOSE GUADALUPE GONZALEZ GUTIERREZ AND SAID THAT THEY WANT TO INCORPORATE AN CORPORATION FOR MULTIPLE BANKING INSTITUTION TO BE CALLED BANCO INDUSTRIAL IN ACCORDANCE WITH THE FOLLOWING BACKGROUND AND CLAUSES II ON JUNE 3, 1993 THE MINISTRY OF THE TREASURY ISSUED A RESOLUTION TO AUTHORIZE THE INCORPORATION AND OPERATION OF A MULTIPLE BANKING INSTITUTION TO BE CALLED BANCO DE LA INDUSTRIA PUBLISHED IN THE OFFICIAL GAZETTE ON JUNE 4, 1993. III ON REQUEST OF THE INTERESTED PERSONS, THE TREASURY OFFICE, THROUGH A RESOLUTION DATED AUGUST 11, 1993  MODIFIED THE APPROVAL TO CALL THE BANK BANCO INDUSTRIAL SOCIEDAD ANONIMA INSTEAD OF BANCO DE LA INDUSTRIA. IN ACCORDANCE WITH THE BACKGROUND THE PERSONS APPEARING INCORPORATE A SOCIEDAD ANONIMA INSTITUTION DE BANCA MULTIPLE IN ACCORDANCE WITH THE FOLLOWING A R T I C L E S. CHAPTER FIRST .- NAME OBJECTIVE, TERM AND NATIONALITY. ARTICLE FIRST. NAME.- THE CORPORATION IS CALLED BANCO INDUSTRIAL THAT MAY BE FOLLOWED BY THE WORDS SOCIEDAD ANONIMA OR ITS ACRONYM SA INSTITUCIÓN DE BANCA MULTIPLE. ARTICLE SECOND.- CORPORATE OBJECTIVE. THE OBJECTIVE SHALL BE TO DELIVER BANK AND CREDIT SERVICES IN ACCORDANCE WITH THE CREDIT INSTITUTION ACT AND MAY CARRY OUT THE OPERATIONS AND DELIVER THE SERVICES MENTIONED IN ARTICLE 46 OF THE LAW IN ALL ITS MODES IN ACCORDANCE WITH ALL OTHER LEGAL AND ADMINISTRATIVE PROVISIONS THAT ARE APPLICABLE AND THE HEALTHY PRACTICES AND USES OF THE BANK AND TRADE. ARTICLE FOURTH. –TERM.- THE TERM OF THE CORPORATION SHALL BE DEFINITIVE. ARTICLE FIFTH.- ADDRESS. THE ADDRESS OF THE CORPORATION SHALL BE THE CITY OF GUADALAJARA, JALISCO AND MAY ESTABLISH BRANCHES, AGENCIES AND OFFICES IN OTHER PLACES OF THE COUNTRY OR ABROAD OR AGREE CONVENTIONAL ADDRESS WITHOUT CHANGING THE CORPORATE ADDRESS. ARTICLE SIXTH. NATIONALITY. THE CORPORATION IS MEXICAN, ANY FOREIGN STOCKHOLDERS OF THE CORPORATION SHALL BE BOUND BEFORE THE MINISTRY OF FOREIGN AFFAIRS TO BE CONSIDERED AS NATIONALS WITH REGARDS TO THE SHARES OF THE CORPORATION THAT THEY MAY HOLD AND THE GOODS, RIGHTS, AUTHORIZATIONS, PARTICIPATION OR INTEREST OF THE CORPORATION AND THE RIGHTS AND DUTIES OF THE CONTRACTS IN WHICH THE CORPORATION MAY BE A PARTY WITH MEXICAN AUTHORITIES AND NOT TO INVOKE THE PROTECTION OF THEIR GOVERNMENT UNDER THE PENALTY OF LOOSING FOR THE BENEFIT OF THE MEXICAN NATION THE CORPORATE SHARES THAT THEY MAY HAVE ACQUIRED.- CHAPTER SECOND.- CORPORATE CAPITAL STOCK. STOCKHOLDERS AND SHARES. ARTICLE SEVENTH. CAPITAL STOCK. THE CORPORATION SHALL HAVE A CAPITAL STOCK OF N$240,000,000.00 DIVIDED IN 122,400 SHARES OF SERIES A WITH A FACE VALUE OF N$ 1,000.00 EACH AND 117,600 SHARES SERIES B WITH A FACE VALUE OF N$ 1,000.00 EACH.- TWENTY FOURTH.- MANAGEMENT.- THE MANAGEMENT AND ADMINISTRATION OF THE CORPORATION SHALL BE ENTRUSTED TO A BOARD OF DIRECTORS AND A GENERAL MANAGER IN THEIR RELEVANT COMPETENCE AREAS. THE APPOINTMENTS SHALL BE AS PROVIDED BY ARTICLES 23 AND 24 OF THE CREDIT INSTITUTIONS ACT. THE BOARD OF DIRECTORS SHALL INCLUDE 22 MEMBERS THAT MAY BE STOCKHOLDERS OR NOT. THE MAIN ONES SHALL HAVE DEPUTIES THAT MAY TAKE THEIR PLACE IN THE UNDERSTANDING THAT IN EACH SESSION A DEPUTY MAY ONLY REPRESENT ONE MEMBER. THE APPOINTMENT OF THE MEMBERS AND DEPUTIES SHALL BE DONE IN A SPECIAL MEETING FOR EACH SERIES OF SHARES. ARTICLE TWENTY SIXTH.- DEPUTIES TEMPORARY VACANCIES OF A MEMBER SHALL BE COVERED BY A DEPUTY AS PER ARTICLE TWENTY FOURTH OF THESE BY LAWS. ARTICLE TWENTY EIGHT. MEETINGS.- THE BOARD OF DIRECTORS SHALL  MEET AS OFTEN AS THEY DETERMINE THROUGH A CALL FROM THE SECRETARY OR THE CHAIRMAN OR THEIR SUBSTITUTE OR THE VIGILANCE  SENT BY ANY MEANS AT LEAST 5 DAYS IN ADVANCE, QUORUM SHALL BE ENOUGH TO BE A MAJORITY OF MEMBERS AND RESOLUTIONS SHALL BE MADE BY MAJORITY VOTE OF THE MEMBERS PRESENT. IN CASE OF RESOLUTIONS TO BE MADE BY APPROVAL OF THE MAJORITY THE CHAIRMAN SHALL HAVE DEFINITE VOTE IN CASE OF TIE AND RESOLUTIONS MAY BE LEGAL AND VALID AS IF ADOPTED IN A MEETING IF CONFIRMED IN WRITING BY UNANIMOUS VOTE. THE DOCUMENT OF WRITTEN CONFIRMATION SHALL BE SENT TO THE SECRETARY FOR HIM TO COPY THE RESOLUTIONS IN THE BOOK OF MINUTES AND CERTIFY THAT THOSE RESOLUTIONS WERE ADOPTED AS SUCH. ARTICLE TWENTY NINTH.- CAPACITIES. THE BOARD OF DIRECTORS SHALL HAVE THE CAPACITIES ATTRIBUTED BY THE LAW AND THIS BY-LAWS SO THEY ARE WITHOUT LIMITATION VI IN THE TERMS OF ARTICLE 145 OF THE GENERAL TRADE CORPORATIONS ACT APPOINT AND REMOVE THE GENERAL MANAGERS AND MAIN OFFICERS AS PER THE PROVISIONS OF ARTICLE 24 OF THE CREDIT INSTITUTIONS ACT, THE TRUST DELEGATE, EXTERNAL AUDITOR OF THE CORPORATION AND THE SECRETARY OF THE BOARD, DETERMINE THEIR CAPACITIES AND DUTIES AND COMPENSATION VII.- GRANT POWERS OF ATTORNEY THAT MAY BE CONVENIENT FOR THE OFFICERS MENTIONED ABOVE OR ANY OTHER PERSON AND REVOKE THEM CONSIDERING THE PROVISIONS OF THE APPLICABLE LAWS TO DELEGATE THEIR CAPACITIES IN THE GENERAL MANAGER OR SOME OF THEM IN ONE OR SEVERAL OF THE MEMBERS OF THE BOARD OR THE ATTORNEYS APPOINTED FOR THAT TO BE EXERTED IN THE BUSINESS OR BUSINESSES IN THE TERMS AND CONDITIONS INDICATED BY THE BOARD OF DIRECTORS. TRANSITORY ARTICLES.- JUAN ARTURO COVARRUBIAS VALENZUELA AND JOSE LUIS COBARRUVIAS VALENZUELA AND MULTIBANCO COMERMEX SOCIEDAD ANOMINA TRUST DIVISION ACTING IN THE TRUST MENTION IN BACKGROUND. IV IF THIS PUBLIC INDENTURE CERTIFY THAT THE STOCKHOLDERS CONSIDER THIS AS A SPECIAL MEETING OF SERIES A AND B AND A GENERAL STOCKHOLDERS MEETING MAKE THE FOLLOWING RESOLUTIONS FIRST.- THE CAPITAL STOCK OF THE CORPORATION IS N$ 120,000,000.00 NATIONAL CURRENCY OF WHICH N$61,200,000.00 ARE FOR SHARES OF SERIES A WITH A FACE VALUE OF N$ 1,000 EACH AND N$58,800,000.00 ARE FOR SHARES OF SERIES B WITH A FACE VALUE OF N$ 1,000 EACH THAT HAS BEEN UNDERWRITTEN AND PAID BY THE STOCKHOLDERS FIFTH.- THE BOARD OF DIRECTORS SHALL HAVE 22 MEMBERS AND 22 DEPUTIES THIRTEENTH.- THE BOARD OF DIRECTORS APPOINTS AS SECRETARY OF THE BOARD ALEJANDRO MORENO PEREZ.

-----B) 1813 GUADALAJARA JALISCO THIS 20TH DAY OF JANUARY 2000 BEFORE ME EMILIO GOMEZ PEREZ NOTARY PUBLIC 63 OF THIS MUNICIPALITY APPEARED BANCO INDUSTRIAL SOCIEDAD ANONIMA INSTITUTION DE BANCA MULTIPLE REPRESENTED BY THEIR MANAGER CARLOS MAGAÑA ROJAS AND DECLARED THAT THEY ARE HERE TO APPOINT GERNARDO EULOGIO PERERA DEL PALACIO AND JOSE GUADALUPE TAPIA VILLELA AS TRUST ATTORNEYS OF THEIR PRINCIPAL TO BE JOINTLY OR SEVERALLY ACCORDING TO THE FOLLOWING CLAUSES FIRST.- BASED ON ARTICLE 140 OF THE CREDIT INSTITUTIONS ACT THEY ARE HEREBY APPOINTING BERNARDO EULOGIO PERERA DEL PALACIO AND JOSE GUADALUPE TAPIA VILLELA AS TRUST ATTORNEYS AND THEY HAVE NECESSARY CAPACITIES TO CARRY OUT THE OPERATIONS MENTIONED IN SECTIONS XV, XVI, XVII, XIX, XX, XXI, AND XXII OF ARTICLE 46 OF THE CREDIT INSTITUTIONS ACT AND ALL OTHER THAT MAY BE APPROVED BY THE MINISTRY OF THE TREASURY WITHOUT LIMITATION THEY MAY CARRY OUT ON BEHALF OF THE CORPORATION, THE TRUST OPERATIONS MENTIONED IN THE GENERAL SECURITIES AND CREDIT OPERATIONS ACT AND TO CARRY OUT MANDATES AND COMMISSIONS, RECEIVE DEPOSITS FOR ADMINISTRATION OR CUSTODY OR GUARANTEE FROM THEIR PARTIES OF SECURITIES OR TITLES AND IN GENERAL TRADE DOCUMENTS, ACT AS COMMON REPRESENTATIVE OF THE HOLDERS OF SECURITIES, CARRY  ACCOUNTING AND BOOKS OF MINUTES AND REGISTRATION OF CORPORATIONS AND BUSINESSES, BE ADMINISTRATORS AND  CARRY OUT LEGAL OR PARALEGAL LIQUIDATION OF BUSINESS ESTABLISHMENTS, TENDERS OR ESTATES, CARRY OUT APPRAISALS AND ALL OTHER ACTIVITIES THAT THE LOW IN FORCE ALLOW TO BE CARRIED OUT BY BANK AUTHORIZED TO ACT AS TRUST MANAGERS TO CARRY OUT THE OPERATIONS HEREIN MENTIONED THE ATTORNEYS RECEIVE THE FOLLOWING CAPACITIES TO BE EXERTED JOINTLY OR SEVERALLY.- GENERAL POWER OF ATTORNEY FOR CLAIMS AND COLLECTIONS TO BE USED INDIVIDUALLY WITH ALL THE GENERAL CAPACITIES AND THE SPECIAL ONES THAT IN ACCORDANCE WITH THE LAW REQUIRE A SPECIAL POSER OF ATTORNEY AS PER THE FIRST PARAGRAPH OF ARTICLE 2554 OF THE CIVIL CODE FOR THE FEDERAL DISTRICT INCLUDING THE ONES MENTIONED IN ARTICLES 2582 AND 2587 OF THE SAME DOCUMENT AND THE RELATED ONES IN OTHER STATES WHERE THE POWER OF ATTORNEY MAY BE SUED. THE ATTORNEYS MAY REPRESENT THE CORPORATION BEFORE ALL AUTHORITIES EITHER FISCAL, CIVIL, JUDICIAL, ADMINISTRATIVE, MILITARY, MUNICIPAL, CRIMINAL, LABOR BOARDS EITHER FEDERAL OR LOCAL AND BEFORE PARTICULAR, CORPORATIONS, CREDIT INSTITUTIONS AND START AND STOP ALL KINDS OF TRIALS AND PROCEDURES AND SUE ON THEIR BEHALF AND STOP THOSE TRIALS FILE CLAIMS AND ACCUSATIONS AND CRIMINAL CLAIMS AND WAIVE THEM AND BECOME ASSISTANT OF THE ATTORNEY GENERAL, TRANSACT, COMMIT TO ARBITRATION AND SELECT ARBITERS AND WAIVE AND EXPRESS POSITIONS ON BEHALF OF THE CORPORATION , PARTICIPATE IN AUCTIONS AND OFFER POSITIONS, RECEIVE GOODS, USE ALL KINDS OF REMEDIES, MAKE AND RECEIVE PAYMENTS.- THE ATTORNEYS SHALL HAVE THE CAPACITY TO ENDORSE SECURITIES GENERAL POWER OF ATTORNEY FOR ACTS OF MANAGEMENT JOINTLY OR SEVERALLY AS PER ARTICLE 2554 OF THE CIVIL CODE OF THE FEDERAL DISTRICT AND RELATED ONES IN OTHER STATES TO CARRY OUT ALL ACTS AND OPERATIONS REQUIRED FOR THE BUSINESS OF THE CORPORATION ACTS OF OWNERSHIP ONLY FOR THEIR POSITION AS TRUST ATTORNEYS AND WITH REGARDS TO THE ESTATE OF THE TRUST A GENERAL POWER TO BE USED SEVERALLY FOR ACTS OF OWNERSHIP  IN THE TERMS OF THE THIRD PARAGRAPH OF ARTICLE 2554 OF THE CIVIL CODE OF THE FEDERAL DISTRICT AND THE RELATED ONES IN THE CIVIL CODES OF OTHER ESTATES WITH THE SPECIAL CAPACITIES INDICATED IN SECTIONS 1, 2 AND 5 OF ARTICLE 2587 OF THE CIVIL CODE MENTIONED ABOVE SECURITIES.- A GENERAL POWER OF ATTORNEY TO GRANT, UNDERWRITE AND ENDORSE SECURITIES ACCORDING TO ARTICLE 9 OF THE GENERAL SECURITIES AND CREDIT OPERATIONS ACT.- DELEGATION OF CAPACITIES THE TRUST ATTORNEYS HEREBY APPOINTED MAY INDIVIDUALLY GRANT, DELEGATE OR SUBSTITUTE THE GENERAL OR SPECIAL CAPACITIES AND REVOKE THEM FOR CLAIMS AND COLLECTIONS, FOR ACTS OF MANAGEMENT  AND TO UNDERWRITE AND ENDORSE SECURITIES.

NOTARY CERTIFICATION

----- I, THE NOTARY CERTIFY AND ACKNOWLEDGE

----- A). THE TRUTHFULNESS OF THE ACT.

-----B) THAT THE INSERTS AND LISTINGS ARE IN ACCORDANCE WITH THE ORIGINALS THAT I HAD AT SIGHT.

----- C) THAT I PERSONALLY KNOW THE PERSONS APPEARING AND CONSIDER THEM LEGALLY CAPABLE TO EXECUTE THIS ACT.

----- UNDER OATH THEY DECLARED TO BE:

-----JOSE GUADALUPE TAPIA VILLELA, MEXICAN BORN IN SOLEDAD DE GRACIANO SANCHEZ SAN LUIS POTOSÍ, STATE OF THE SAME NAME BORN ON JULY 26, 1954 LAWYER WITH TAXPAYERS  NO.  TAVG-540726-NK3 ADDRESS AVENIDA PROLONGACION AMERICAS NO. 1919 10TH FLOOR ESQUINA PROVIDENCIA GUADALAJARA JALISCO.

IDENTIFIED BY PERSONAL KNOWLEDGE.

----- MARUICIO MARTINEZ CAMARENA MEXICAN FROM GUADALAJARA WHERE HE WAS BORN ON MARCH 7, 1963 MARRIED PROFESIONAL ADDRESS AVENIDA AMERICAS NO. 1297-6B, GUADALAJARA JALISCO. IDENTIFIES BEFORE THE NOTARY WITH VOTERS REGISTRATION NUMBER 021639500.

----- JUAN JOSE ERREJON ALFARO, MEXICAN BORN IN GUADALAJARA JALISCO ON FEBRUARY 1, 1967, MARRIED, PROFESSIONAL ADDRESS AVENIDA AMERICAS 1297-6B GUADALAJARA JALISCO.

-----IDENTIFIES BEFORE THE NOTARY WITH VOTERS REGISTRATION NO. 21843700.

----- CLAUDIO ANTONIO RAFAEL LEONE LAMADRID MEXICAN FROM GUADALAJARA WHERE HE WAS BORN ON MARCH 7, 1963 MARRIED PROFESSIONAL ADDRESS AVENIDA AMERICAS NO. 1297-6B, GUADALAJARA JALISCO.

-----IDENTIFIES BEFORE THE NOTARY WITH VOTERS REGISTRATION NUMBER 21837260.

ALL THE PERSONS APPEARING ARE INCIDENTALLY IN THIS CITY FOR THE SIGNATURE OF THIS INSTRUMENT.

THE PERSONS APPEARING DECLARE UNDER OATH THAT THE CAPACITIES THAT THEY CERTIFIED HAVE NOT BEEN REVOKED NOR AMENDED IN ANY MANNER AND THAT THEY REMAIN IN FULL FORCE TO DATE.

D) AFTER I THE NOTARY READ THIS DOCUMENT TO THE PERSONS APPEARING AND EXPLAINED THEIR VALUE, SCOPE, CONSEQUENCES AND LEGAL FORCE (EXCEPT JOSÉ GUADALUPE TAPIA VILLELA WHO IS KNOWLEDGEABLE OF THE MATTER) THEY DECLARED TO AGREE WITH THE CONTENTS OF THIS DOCUMENT AND SIGNED THE ORIGINAL AND DUPLICATE TOGETHER WITH THE UNDERSIGNED NOTARY PUBLIC ON THE MARGIN AND AT THE BOTTOM OF THE ORIGINAL AND DUPLICATE OF SAME ON THE DAY OF ITS EXECUTION IN ORDER TO PROCEED TO ITS PROTOCOLIZATION IN THE TERMS OF ARTICLE 86 EIGHTY SIX OF THE CURRENT NOTARIAL LAW.

E) IN MY RECORDING BOOK I ENCLOSED THE FOLLOWING DOCUMENTS:

----- ATTACHMENT “A” GENERAL DRAWING OF THE MASTER CONDOMINIO REAL DEL MAR.

ATTACHMENT “B” CERTIFICATE OF URBAN COMPATIBILITY AND AUTHORIZATION FOR THE USE OF LAND ISSUED BY THE URBAN DEVELOPMENT AND ECOLOGY DEPARTMENT OF THE LEGAL CITY HALL OF BAHIA DE BANDERAS NAYARIT.

ATTACHMENT “C” OPPINION OF THE DIRECTOR OF PUBLIC WORKS AND UTILITIES OF BAHIA DE BANDERAS NAYARIT THAT AUTHORIZES THE CONDOMINIUM REGIME AND THE RELEVANT RECEIPTS.

ATTACHMENT “D” AGREEMENT WITH THE POTABLE WATER AND SEWAGE SISTEM OF BAHIA DE BANDERAS, NAYARIT AND THE RELEVANT RECEIPTS.

ATTACHMENT “E” CONSTRUCTION LICENSE ISSUED BY THE DEPARTMENT OF PUBLIC WORKS OF BAHIA DE BANDERAS, NAYARIT AND PAYMENT RECEIPTS.

ATTACHMENT “F” ENVIRONMENTAL IMPACT OPINION ISSUED BY THE MINISTRY OF THE ENVIRONMENT, NATURAL RESOURCES AND FISHERIES.

-----This document is formed by these FIFTY SIX folios and its attachments mentioned in the document.

------------------------------------------- I ATTEST -----------------------------------------------

END OF TRANSLATION

I, FRANCISCO GONZALEZ PARGA, Official Expert Translator duly Authorized with Reg. Number: GPF-081096-33, by the Supreme Tribunal and the General Council of the Judicial Power, both of the State of Jalisco, Mexico.- C E R T I F Y:---------------------------------------------------
That this is a true and correct translation into English, to the best of my 

knowledge, of the enclosed document in Spanish.-------------------------------------

Guadalajara, Jalisco, Mexico. November 27th., 2000.
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