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Managua, Hicaragua. Photo: Olga Crtiz.

NICARAGUA AT eter 2 feveeer

N | EEI I’El gLJ El Referred to as the land of |akes and volcanoes, Micaragua
Is the largest courtry In Central Amerca with a total area of about 49.998 square
miles. It Is strategically located at the heart of the American continent, north of
Costa Rica and south of Honduras, between the Padfic Doean and the Carbbean
5@3. This volcanic, tropical country has overseen sustained economic growth In
recent years In splie of global economic stagnation, making It stand out from Its
nelgnbors and become a coveted Investment destination.

Having avercome the political Instabliity that plagued the country throughout the
Bos and some natural disastars such as the 1972 earthguake that struck the capital,
Micaragua has weathered the giobal financial crisis of 2008-zo00g9 with significant
sUCCess thanks to the Implementation of sound macroeconomic policies and a
substantial increase in forelgn trade. Despite the fse of food and international ol

prices, the country Nas Kept a tignt grip on Inflation while maintaining stabla main
Macroeconomic Inoicators.

Recant yearly economic growth rates ware In the reglon of oo, reacning c.2% by
2012 coupled with a COP of 10.5 Dilllion dollars. Thesa figures are largaly the result of
farelgn direct IMvestmantwhich Increased by 33% N 2012 totaling 1.2 billlon dollars.
Pro-business leglslation and the US-Micaragua Free Trade Agreement that went
Into effect In 2006 have undoubtedly contributed to the strong Inflow of forelgn
Imvestment. However this growthwas also driven by political and economic stability
as the government took a strong stance on providing a secure legal framework to
both forelgn and local Imviestors. The kind of secure ervironment that the large
Chinese company hired to bulld an alternative to the Panama Canal In Southern
WiCaragua certalnly took Into consideration.

Accounting for 12% of GOP 1s an array of figh quality raw materals such as gold,
coffes, sugar, dalry and meat. And one kKey element contributing to sustainable
growth 15 safety. Nicaragua |1s reportedly the Latin-American country with least
violence and ranks thind safest In The Americas. Safety, breathtaking scenery and
Iow prices are turning Micaragua Into the fastest growing tourism destination in the
reglon. Tourlsm already accounts for cw of GOPWIth a 10% annual growth rate.

DID YOU KNOW THAT

Nicaragua is one of the fastest growing
countries in exports, tourism and
investment and has the lowest rate of
crime in the region.
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Officlal Mame: Republic of Micaragua
President: Danlel Orbega Sagvedra
Capltal: Managua

Population [zonz): & million

surface Area: 49,998 square miles
Official languages: Spanish

Currency: Cordoba (MIO0)

GOP percaplta (2o12): 1.363 USO
Morminal GOP [2omz2): 10.51 Dilllon (US0)
Unemployment rate: 8,3 %

Annual growth zon2: 0,2 %

Hurman Development Index (HOI): 0,599
Internet domain: .ni

Courttry Code: +cog

Membear of: UN, 04 S, ALBA, PETROCARIBE, OEI, RloGroup, AEC, SICA, CELAL,
Sao Faulo Forum, DR-CAFTA, G-77.
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Other sectors performing
promisingly well

FREE TRADE ZONES

Free Trade Zones produce not just good old clothing
for International retall brands but the use of new
technologles now allows the production of added-
value Industrial ltems such as auto parts. FTZs employ
over 100 thousand MICcaraguans and 115 exports
account for 224 of GOP.

CONSTRUCTION

Construction Is growing faster than others as a result
of public and forelgn Imvestment and has quickly
tumed Into one of the plilars of the econamy.

MIMING

MINInNg Is beginning to play arelevant role In the trade
balance a5 newly discovered velns of nigh-guality gold
and siver are Increasing exports dramatically.

However, Micaragua has some serious challenges anead that Its officials need to
address If they are to keep up with the growth pace. Businesses complain of the
high cost of energy that makes thelr products less competitive and roadways need
to be radically Improved specially In remote areas, while the Atlantic coastiine of the
country could do with large commercial port. These shortages are responsible for
Micaragua remaining one of the least developed countries In Latin America. Yet It Is
the long path anead that makes It 3 fertile ground for multiple INvestments.
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Special Report

Leading the growth

Afterwrapping up 2012 with wholesome figures, 2013 has been key to the construction sector in Nicaragua, as
it achieved a 152 growth over the previous year. For the third consecutive year, growth in this sector is above
double digits, and is becoming one of the economic engines of the country.

Although Micaragua still needs major public works and Infrastructure, recent
years Nave seen hign speed planning and construction to regain lost ground and
Catch up with Its nelghbonng countries. This dynamic change |15 mainky due to an
Increasa In public Investment in infrastructure, the growth of forelgn Investrment
projects aswell 3s to an INcrease In exports which Injects Hguldity Into the country
and encourages Imvestment In the construction sector. At the end of the day, the
unstopp=ble rise of the sector Is a strong sign of the thriving Micaraguan economy.

The financial crisis that nit the waord in
2008 did not particularly vent Its rage
on the Nicaraguan construction sector.
Benjamin Lanzas Is President of the
Micaraguan Chamber of Construction
(CNC) and General Manager of Llansa, 2
large construction company, “Micaragua
was one of the countries least affected
by the global crisls. In zoo8 we had a
slgnt slowdown In growth: oy mid- 2009
we began to Invest again and started to

Larras Samarriba Qrowy positivaly; In early 2o0 wWe wernt
Presidert of tive Moo guon Chomber of out of negative numbers and at the end
Constctan [THD

of that year we had entered positive

numbers again. During the years 2011 and 202 We Nave had a positive groswthwhich
appears to have remained through 2ol

Malor new Investments have been earmarked for roads, hydroelectric projects,
water and sanitation, energy, office bulldings, condominiums and residential and
tourism projects. Lanzas says the sector 1S receiving Investments from different
Central American countries like Guatemala, Honduras, El Salvador, but also from
the US, Canada and European countries like Spain, Italy or Russia. The armval of new
capitals from markets llke Spaln where construction stagnates can encourage the
growth of construction In Nicaragua. “Excluding the channel, | think It Is possiole
thatwe see 3 20% Qrowth In five years. | balleve toursm will contribute much to our
economy, and there are Investrments In infrastructure that can Improve prices and
supplles,” says Lanzas.

There are also challenges to overcome. To Lanzas, Informal economy |15 the most
Importart as “nearty 8o% of construction companies are iInformal. Inaddition tothat
there Is 3 tradition of self construction in this courtey.” It also 12cks iInfrastructure,
*MWicaragua has Just 3,300 kllometers of paved mads and go% of them are on the
Pacific Ocean side,” racalls Lanz as. These Include the 382 km Pan-American Higmvay,
whith crosses the courtry from Honduras In tha Maorth Costa Rica In the South. The
COoumtry Nas an Imtermational alrport located In the capital oy of Managua and three
domestic ones In Bluefields, Puerto Cabezas and Com Island, plus 2 large cargo port
on the Pacific coast. 1t 1acks another major port on the Atlantic Coast and better land
orwater transportation cutting across the country,” adds Lanzas.

Precisely to undertake large projects over 10 or 20 mIlon dollars, CNC areated four
years ago the Grand Natlonal Consortium of 13 companies. “The Consortium |5 reay
towork but unfartunately |arge projects have notyet been awarded asyet,” laments

Spaars.

José Aguerri, President of the Superior Councll of Private Enterprise (COSEP). notes
that amothar majar challenge In canstruction 15 “the kKind of Institutional su pport
that allow s peoplewith different Income leviels to have access to housing.”

Lacayo Flallos Is developing with American partners ‘5an Andres’ a large real pstate
project of 1,300 homes at relatively affordable prices and high quality materials.
Lacayo Flallos |5 responsible for some of the country's emblematic bulldings,
sUCh as the Mational Stadium, the Auben Daro Mational Theater and Palacio de
Comunicaciones. Flallos Lacayo was founded In 1938 seven years after the great
earthquake of 1931 and In thelr 75 years of existance It nas bullt more than 1,000
bulldings In Micaragua.

They are currently bullding a shopping mall and a hotel in Estall and have recently
participated In the construction of 2 wind farm. Intemational alllances are very

iImportant to this companmy, and as pointed by Managing Director Roberto Lacayo,

“we are also subcontractors of Ching’'s CANSE for the
construction of a new refineryin the country.” Lacayo mentions
his highly trained team as one of the keys for success, “the
average age of our engineers is 35, but despite their youth
they're very experienced in projects with international firms
namely lapanese, American and European. This certainly helped
fo grow 12% last year,” sald Lacayo.

UERRERO INGEN]ERUSS-A-
s leaden contractor fon the AT centuny”

Address: De Plaza El Sol 300 metros al este.
Managua, Nicaragua

Web: www.dguerreroings.com
Email: dguerrero@dguerreroings.com
Phone number:(505) 22775133, 22775647,22780768
fax: (505) 22780770

Another compamy  also  betting on
residamtial construction Is D'Guerreros.
Founded In 1991 to help bulld 3
country unstructurad after a decade of
conflict and some major earthguakes,
D'Cuerreros develops ITs own housing
projects. They want to be ploneers In the
construction of residential bulldings and
convert curent norzontal cities “into
vertical citles to make them energy
efficient and sustainable,” says CEOD
Mario Zalaya. wWith over 421 Majorworks
in thelr portfollo, 0'Guerreros comoines
orders with thelr own projects, and
according to Zelaya It Is able to bulld “nospitals, homes, notels, public and private
bulldings, factories and sanitation projects.” In fact, they're responsiole for most
factores and export processing Zones bullt in Micaragua, and for one of the most
ambitious projects In the hospitality industry, Guacalito de I3 Isla. The company's
@rowth In recent years has howvered around 10% and was one of the few that did
not leave the country during the difficult decade of the *8os,” Zelaya says proudly.

Mario Itlaya
{0 of B'Cueres

“Tourlsm |5 one of the areas that
remaln unaxplolitad oy the construction
sector; but the conditlons ara rght
and large Investmants are planned for
next yoaar,” says INDEMICSA Managing
Director Fuad El Azar. INDEMICSA |15 3
leading manufacturer and distributor
of metal products. Its flagship product
Is the construction rod, and “our two
production plants reach out to most
hartware stores and distrioutors; we
supply G6o% of the local steel market,”
says El Azar. INDEMICSA produces all
kinds of metal structures needed to
bulld bridges, oulldings and constructlons In Micaragua. Clobal partnerships are
pararnount to this company, and they work with Acerobital -thawond leading stesl
company, In Costa Rica, with Proaces In El Salvador, with Camicasa In Cuatemala
and with steel traders based In Miamil. Indeed, the bulldings of tomomow must
not only have the best architects and enginesrs of the country, but also the finest
materlals.

Fuad El Azar
Mamaging Director of Indemicss

Swlss-owned HOLCIM Is present In
Micaragua since 1997 and showcases the
specialization trend In the construction
sector. It 1S the leading cement, ready-
mbi concrete and aggregates producer
In NICaragua and Is currently the onky
Company In the country to noid the 150
g 0o, 14001 and 18001.

For Country Manager Dolores Prado,
Micaragua has good growtn prospects
and thus Holcim has Imvested 5 B4

mitan.
Loy Monager of Ho'dim Mcove gue

“We are growing thonks to hotels cumently under construction, free
zones, renewablie energy projects -mainiy hydro and wind, and affordaoble
housing,” sald Prado.”

Nagarote, Cement Plant.

Thee anly St i NTESvOgUa with 150 goor, 150 14000 and OHEAT 1Baor cartifiostio.
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Managua, Nicaragua. Phota: Olga Ori: .

*At Holclm we calculate the growth rata over 10 yaars, what wa call the Compound
Annual Growth Rate. The |ast decade average was . % but If we take only the last
threayears we are talking about g@rowth rates of over 15% annually,” Prado explained
when asked about the growth of Holclm Nicaragua.

And although It Is the largest cement producer, Prado |5 cautious when discussing
the channal project “Panama Canal was scheduled savaral years In advance, which
allowed companias to prepara propery anaad of time. Also, the construction of the
canal would remove milllons of tons of earth that would have to be put somawhare
and until studies conclude It 15 difficult to make realistic projections.” Sha thinks It
|5 still difficult for Nicaraguan companies to bid on larde projects and Supparts CHC
Initiative to create the consortium and company alliances that will enable them to
undertake large projects.

and Mean
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The Nicaragua Canal

Bofora the Panama Canal was bullt In 14 Nicaragua had already considered this
possibllity given Its geographical advantages. Mow this megaproject Is making
headlines again after the works nave bean awardad by the Micaraguan government
to ChiNa's HKND Group to bulld 3 canal linking the tw o 0ceans across Lake Nicaragua.
Thanks to the San Juan River, which empties Into the Carlbbean and the extent of
Lake Nicaragua, only 18 mileswould have to be drilled from the Isthmus of Aivas to
Connect the lake with tha Pacific Ocean. Thaworks, which are currently under study,
Could be complatad within 1o years, and construction would cost about 40 billion
daollars.

The construction of this second canal would break the monopoly currently nald oy
the Panama Canal which accommodatas g of world seaborme trade. In addition,
new technologies applied to the Micaragua Canal will allow (arger vassals to move
from one ocean to another.

The leading company in Nicaragua manufacturing steel

SanuGactwrer amd dhstrlonor of steel praosdos

Micaragua's is Central America smallest yet most stable banking system. This was confirmed by Fitch Ratings which
reports an even more telling statistic: risk ratings remain unchanged in the foreseeable future, a fact vital to attract
international investors. Ftch indicates that opportunities for development and promotion of alternative banking
channels combined with high interest margins could significantly increase profitability.

This translates Into tangible figuras, In late July 2013 the gross loan portfollo showed
agrowth of 23.5 % and total deposits recorded a growth of g.3%. The sk commercial
banks In Nicaragua have total deposits of 3,8 milllon dollars and a gross loan portfo-
llo of 2,9 millon dollars, according to the Central Bank of Nicaragua.

This robustness was axposed aftar the explosion of the glotal financial bubble of
2008, 35 the Nicaraguan banking system was one of the least affected on a global
level and ona that guickly returned to the patn of growtn. One of Its main strengths
Is that banks are reguiated by the Banks Suparintendancy that oversees the safoty
of funds through stringant audits.

Mot many years ago, Micaragua did not exist In the global tourism agenda, yet now
appears a5 one of the most promising destinations. Sometning similar seems to be
happening In the banking sector. Untll recently, Central America and especially M-
aragua oid not represent an attractive area for Investors, butwith the nardwaork of
local companies and the arrval of some detarmined multinationals, Micaragua has
beCome a market to take Into account.

The only g@iobal bank currently presemt
In the country 15 Cibank. This major
International bank {with operations
In more than 100 countries) settled
In Micaragua In zoo7 and from 2om
began an expansion entering  the
corporate segment of medium and large
enterprises Introducing new products
to the market and self-service tools. It
Currently Nas 1 branches.

Ara Marla Ferndndez

Cemeral M of Cititmmk Mg Ana Maria Fernandez, Ceneral Manager

of Citibank Micaragua. says Its flagship
product continues to bethecreditcard, “however, Inthe medium and large companies

segment we distinguish ourselves primarlly In that we connect our customers In
Micaragua with the rest of the warld, connecting them to thelr parent companies,
thelr customers and suppllers.” Commerclal banking features Include Citigold
servIces and extra products like alrine alllances with Delta and Avianca. Citibank
Micaragua loan portfollo grew by more than zo% I35t year, says Femandez, who
also highlights the efforts baing made throughout Central America to Implement
electronic and moblle banking tools.

1812 CITI OFENS IM NEW YORHK

FOR MORE THAN TWO
CENTURIES, CITI HAS
HELPED TRANSFORMING
AMBITIONS INTO
ACHIEVEMENTS

The next big project
can be yours. Count on
Citi to make it happen.

Visit today www.citi.com.ni
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Balance and growth of deposits
(million Cordobas and percentage)

o Deposits in national currency
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Despite its Smold size there & on
interesting Woriety of bonks thot hove
speciglized in spedfic progucts  for
different torgeted cients.
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one of the most Important Is BAC Credomatic Micaragua, acquired in 2omo by
Colombian group Aval for 1.9 billon dollars. Credomatic was founded In 1952 and
Is now one of Central America 1argest noldings, with subsidiares In El Salador,
Guatemala, Honduras, Costa Rica, Panama, Bahamas, United States and Grand
Cayman.

Growtn slowed In the year following the crisis of 2008, but It has gradually Improved
results and by 2012 It had recovered the |ost @round, growing at about 10% annually.

What allowed them to weather this crisls 15 that Its portfolio was much healthiar
than some competitors’, says General Manager Juan Carlos Sanson. For Sanson, one
of the strangtns of tha bank 15 115 “strong ATM network; we are the only financial
Institution with ATMs that allow you to make a seres of transactlons and connect
tothe Internet all at once” and notes that BAC 1S making a great effort to Introduce
technological Improvemants In providing thelr serices, dting the BAC application
for IPhone and Androld and Intemet banking.

As for the challenges ahead, Samson highlights

“banks will have to support the level of development that will come with
the new infrastructure and aiso reach out to the informal economy and
bring it into the banking system”™.
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BAC | Credomatic Network

Manage your finandal products from anywhene in the workd
thecugh our e-baniding website and our mobile apps.

Online Payroll Services
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According to Global Finance magazine
ranking, the best bank In Micaragua
Is Lafise [Latin Amercan Financial
Services). Lafise was founded In 198cg
to provide fimancial services In Central
America and the Carlbbean In particular
to serve businesses In foralgn curency
and free convertibllity transactions
and facliitate SMES access to capital
markets by creating and trading financial
Instruments. Today they have a vertical
structure In Its financial services.

Fresidert of Lofise

“We have banks, INSUrance companies: stockbDrokers on the trading hesdings,
varture capital fund etc.”, i5ts Prasident Roberto Zamora. According to Zamora,
*assets now exceed 3 billlon dollars, and the outlook IS to keep growing.” In fact,
they have recently opened a bank in the Dominican Republic and are studying
options In other countres.

Famora explains Lafise's key to success

“the main thing is our focus on deveoping comprehensive financiol
solutions that enable our customers to solve problems, seize opportunities
and maximize their profits. This is done by o workforce that 5 highly
trained, motivoted and cohesive around our sendce philosophy. We also
developed innovative services in areas where our competition did not want
to taoke risks, we prudently designed initiatves that alfow us to serve our
customers and turn a difficuit Esue into an opportunity for growth.”

InMIcaragua there s alsoalarge segment
of small business owners who need
financing, and they turn to ProCredit
Bank. The bank was born In year 2000
from the merger of financial companies
WHICh 3t that time did microfinancewith
3 NGO; today It operates In 22 countries.

General Manager Miguel Ebenberger
explains that “after becoming a bankwe
started savings accounts, term deposits
and current accounts, and had a very
large growth of around 30-40% annual

average through zood." After zon there was a new approach to the bank and
today It no longer focuses on macro-financial sector, but provides funding for green
projects and SMES. Ebanberger says, “We provide simplar products -this Is also our
way of managing risks, and focus primarty on the financing needs of entrepraneurs;
fiar that wa thoroug ity anatyze thalr financial sikuation and business plan.

S

Miguel Eberiberger
Giznerol Monoger of Frooredit

* The growth of ProCredit In 2013 Was Just over 5% but they expect to close theyear
with a growth of 10% and Increase It In the future with Its commitment to grean
credits which ware ploneared by Procredit.

J_.,:_*_'_
o - N —

E;
-y . -

-i_.:

ey T
ST T
SO,

.-Et_.*‘lrh,-.._.

o M
. L "—

El salvador
]

-

Nicaragua

£l Sulvodor - WCorogua

Because in ProCredit Bank we recognize the efforts of
our customers, we support their development and accompany
them in the completion of their projects
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Micaragua remalins an  agricultural
country and to meet the needs of small
farmers Caja Aural Nacional (CARUNA)
was astablished In 1993, 2 savings and
cred|t cooparative.

CED Manuel Aburto says cooperatives
In Nicaragua had periods of growtn and
development.

“In the '60S Many cooperatives were
Manuel Aburtn
promoted, especially savings and loan,
CED of Govuna A.L.
of wIth another peak In the ‘Bos. However,
during the decade of the go cooperatives

undervent a process that came to reduce thelr number to 1,700, a figure that has
Deen reCovered 3s 1oday thera are 4,500 COOPeratives In MiCaragua and maore than
100 thousand people associated to them.

Services offered Dy CARUMA INClude savings, credit, contribution cerificatas;
stewardship; cashing, buy and sell dollars, payment of transfers and remittances.

CARLUNA 15 one of the largest conperatives In the courtry, with about 40 thousand
direct associated assets, more than 200,000 wsers of credit, 35 branches and 3o
affillated savings and credIt conperatives.

“Our main product is credit We finance producers with different
backgrounds as our credits go espedally to the agricultural sector. We
do rural credit, microfinance for women, personal loans, consumer,
fishing, and coffee, among others. The interest rates we of fer our
assodates are the lowest in the country,”

5ays Aburto, who complained of the difficulties they have to “make people put

thelr mongy In cooperatives.” Manuel Aburto asserts that nis assoclates - farmers,
workars and techniclans mostly, “are the blg@est savers.”

Composition of deposits
(percent)

As reported by the Central Bank of Nicmgua, lSingt deposit _
the major commercial bonks, hove totl ~ DSavings deposits

deposits by 3,810 milllon dollars and o gross OTerm deposit
foan portfolio of 2,950 millian..

SOURCE: BCW
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A promising outlook

for exports

Year 2005 was a turning point in the recent history of Nicaragua, at least as far as trade is concerned. On the
night of October 10 that year Congress passed the ratification of the DR-CAFTA (Dominican Republic-Central

American Free Trade Agreement).

This treaty that seeks the creation of a free trade area between the signatory countries was received with a
heated debate that continues to this day over its benefits -increased trade and profit margins of companies,
and disadvantages -increased social inequalities. What is undeniable is DR-CAFTA allows for Nicaragua's vari-
ous national products being sold inthe US, its largest trading partner by far.

Arccording to Diego Vangas, Executive
President of Amercan Chamber
Nicaragua (AMCHAM), ‘three clear
pillars for the growth of Micaragua are
Z2ribusingess, tourism and ensrgy.

And | would add the magullas
(garment factores) for 115 Interesting
development.” This Is no trivial analysls
as Vargas knows the commercial
possibllities of Wicaraguawitn the Unitad
S5tates. AMCHAM IS an Independert
business organization based In 21
countries In Latin America and the

Ewew 8 ve President of
AMIMAM Nicomgos

Canbbean. It promotes trade and Investment with the United States through free
trade, free markets and free enterprise. AMCHAM plays an Important role 35 an
Intermediary between the private sector and the governments of the nost countries
and the United States of America, and In the case of Nicaragua this camera nas over
40years axparience and 262 affillates.

Mexico IS another major trade partner. Relations with the Aztec state could not be
better, and In 2012 set a new record In its bilateral trade with growth of almost
ED% over the previous year (exports worth S 722 million and Imparts totaling
5154 milllon). In addition to the large market that Involves the .S, and Mexico,
Micaragua has tripled the trade volume with the European Union between 2001
and 2012, and next year hopes to meet the requirements to export meat to the
EUropean market. In addItion, recently It Nas signed an agreemart which will attract
Russlan Imvestments for the development of the national pharmacautical Industry
to produce drugs and vaccines in particular.

The'World Trade Organization ksalf reports that Micaragua is one of the most open
coumntries to the intarnational market. And amyang who b2laves that a Sandinlsta
QOVErmment ke Ortega's Is contrary to free trade 15 wrong, Decause Nis governmart
has publicly announced ts iImtention of reaching three billion doliars In exports.

It Is common to have 3 distorted view
of this country, especially as It s oftan
refiered to as the sacond poorast In the
reglon. However, there are Innovative
companies In the field of added-value
Industry. FRACOCSA Is a Hicaraguan-
American  jolmt venture that Degan
producing concentrated seaweed oll for
bio fuels, fats and edible olls.

“Our main octivity today s edible
of. Our fodliities have o monthiy

CED #meamumm production copadty  of nine
thousand tons,” explains CED Roberto
Estrada.

Innovation Is kKey to this compamy 50 they Imiest In the [atest technology and own
the most modem refinery of edibla ol In Cantral Amenca.

Estrada explains “we currently generote 60% of our efectridty consumption
and plon to be fully self sufficent by 2014." FRACOCSA figures are
overwhelming. “This vear we recorded o 50 % increase in exports je 5 50
million more than 2012, Sales hove incregsed TO0%,” proudly sald Estrada.

FRACOCSA employs 420 people and subsidizes food and transport to 80% of tham.
Estrada admits emigration of qualfied technical staff Is a handicap In Nicaragua,
“thatIs why we offer good salaries and Incenties.”

o P i i, B R e T
a

Fletecters el cleps
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“Three clear pillars for the growth of Nicaraguo are
agribusiness, tourism and energy”

Diego Vargas

Our customers’ full

satisfaction is
our commitment

Prociucko slabarads v envasasdo por FRADOCSA S8,




special Report TRADE

The other leading fast-food chain Is
Tip-Top. This fried chicken restaurant
franchisewasfounded IN1952 as a family
business and today Is the country's
largest fast food with 35 restaurants
and five more In the plpeline.

“Our main product is fried chicken
, but we also offer heaithier options
Hi such os solods, grlled ond rogsted

chicken.” says Claudio Rosales, CED of
Deill Chicken.

[ED of De¥ Cfd'oker

Despite the crisis of 2009, the company greéw 33% 10 2071 and 20% In 2012.

Chicken Dell currently employs 742 people with monthly sales of 5 1.5 milllon. Tip-
Top overvhelming sUccess In Nicaragua does not end at this.

“We want to keep our leading position and penetrate the provinces. Our
next goal is to enter the US, which 5 outiined in our sirategic business
plon, ™ sald Rosales.

In the meantime, TIp-Top |5 a5 denuine Nicaraguan as gallo pirto, Ometepe Island
or surfing In San Juan del 5ur.

Camtral BEorden Chemical Inc. -Quibor, IS anothar Nicaraguan -American jalnt venture.
IT IS an Industral conglomearate with three DUsINass divisions: chamicals, which 1s TS
Core business, agrochemicals and watarinary.

It supplies the Central American market, being the only company In the reglon that
produces formalderyde, fromwhnich the base resins for the wood Industry are made.

“Thirty three percent of all reconstituted sneets in Central AMerica are made with our
resin,” s3ys Quibor CEQ Douglas Reyes. Thelr second largest dvision 1s agrochemical s
whICh currently represent 35 % or 40 % of business volume. According to Reyes,

“we produce all products for ogriculture such as herbicides and insecticides ™
All the while the company continues to innovate in dean technology which
helped reduce costs and become more competitive. This commitment
earned them the distinction "Central Americo Envronmentol Innovation
Award 2004 “ond ‘Naotional Oean Production Awaord 2006 7.

ARos
Years

Cuidando la secreta del
Sabor del Exito.

Watching over our Secret Recipe,
because Success has a Flavor.

I EACTU eTe Ry HCEACH ot

The presence of McDonald's was called
for In a country with such abundance
of good meat. HR Director Patty Cofino
discusses the CoOmpany expansion In
Micaragua, “We are present since 1992
and currently we have sk restaurants
employing 350 people.

Currentty we are In the process of
Epanding as we Seek to open new
restaurants mainly In Managua and
fities rlose to the capital” Cofino

Patty
HA D¥rector of Mo Domal's

highlights the hard working and helpful character of Micaraguans and whets our
appetite mentioning the traditional gallo pinto and fried cheese breakfast offered
on the menL.

The Free Trode Agreement between Central Americo and the
United Stotes DR-CAFTA has been fundomental to the Nicoraguan

economy.

According to the Secretoriot of the Central American Economic

Integration, between 2006 ond 2012 Nicarogua™s exports to United
States increosed by T18%.

MIcaragua also nas large dairies. Such
Is the case of Parmalat which began In
1959 a5 La Parfacta. “We mainly produce
pasteurized milk cream, butter, cheese,
cream cheese and yoghurts, up to over
100 products,” sald jorge Gonzalez , CED
of Parmalat Micaragua.

The compamy |5 owned by Lafise
Croup since 2004 -hence being 100 %
MIcaraguan ownersnip. It nas grown
double digits In the 135t threa years and
has 3 factory In Maragua and five major

EQaf Pormeiet Wove e

distribution cermters across the courtry. Besides exporting to Central and South
America, thelr products also make It o the United States, namely Florida where
they distribute 'La Perfacta’ Iatina cream and freshn coioa.

They supply the state of Maryland and are working to get into Mew York, Boston and
Morth Carolina with the brand name ‘La Selecta '

en Centroamérica productos bajo las marcas Parmalat, Dietalat, Zymil Y Santal.

Productos Lacteos La Perfecta 5.A. has licensed to market products in Central
America under the brands of Parmalat, Dietalat, Zymil and Santal

ymalal Cenfroamerica, S.A.

hanagua, Micaragus
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OHL multinational Companynas prasance
In Micaragua since 1923, demonstrating
the confidence and commitment to the
country. DHL Micaragua has 9 agencles
and three outlets strategically located
In Managua. The company 15 focused on
the Intarnational Alr EXpress services,
being the only Intarnational courer
Company established In Micaragua and
reacning maore than 220 Countries.
The number one destination for both
exports and Imports and the main
strategic business partner s United

States. Claudla Ortez, Country Manager of DHL Micaragua, explains that the main
SBCtors In the country are: magquila Industry, mining and coffee, In Ortez words “we
are suppliars of many transnational companies with neadgquarters In other countries
and branches In Micaragua; we are active members of AMCHAM and we have very
2ood relationsnip with all the chambers”.

_—

Oaudia Cirtez
Loty Mormger of GHL Moregoes

When It comes to soft drinks, Kola Shaler Is also as Nicaraguan as It gats. Tha
Company dates back to 1904, when chemist David Robleto Imvented the Kola
formula, which has remained secret to this day. CED |ulls Cardenas explains
“Kola Shaler Is inked with tradition In Nicaragua.” The company has expanded
and now sells sodawater, ginger ale, tonlc water and Condorvermouthwhich are
all exported to the United States and Costa Rica.

Main destinations of exports

At August 31, 2012, in miflions of dolNars

L] 100 200 300 400 500
Spain _h 24.73184964
Bl gium 27301 5452
Taharan = 29 72481358
Tkaly 30.95539196
LK i 36, 97 186A36
Honduras - A6 62 504063
Guatemala 53 16075742
Meaxico B4, 14745814
Co=ta Rica 55 0B677214
El Sabsador 178 000268
Canada 207 3003771
Venazuala 27T 5616511

5354720113
United States

SOURCE: CEI, Nicaragua.

Mote: Mo Inciude Micaragua Zanes U.5. 5 52,755,515.88

Processing the best meat
with the highest quality

NUEVO CARNIC S.A.

Tu matadero amigo
Direction: Km. 10 1/2 Carmetera Norte, Managua, Nicaragua

Telephone: + 50522331815  www.nuevocamic.oomuani

Special Report

one of tha best products that Micaragua
can offer the world s meat of the
highest quality.

MWear Managua alrport 15 Mugvo Carmic,
the country's third |argest exporter with
& 230 million In 2012 and a growth rate
of 12%. Founded In 1981, the largest

slaughternouse In Central  America
employs 950 people and Nas the capacity
R to process 950 cattle dally.
|os# Danied Norez Arccording to Managing Director josé

Monaging Oirector of Muevo (e Danlel Mufez, “we curently expart to
Japan, Vietnam, Thalland, Hong Kong, Africa, Central America, Venezuela, and soon
to Chile, Ecuador and the ELropean Unlon.”

The fact that Micaragua Is the safiest
country In Central America does not rule
out the need fior secunty companies. One

g of the most prestigious |15 EMprovisa,

"3 mwned by ENE. This group has three
major Dusiness sagments: physical
sacurty (Emprovisa) uptake (Emprocap)
and electronic security (Metguard).

i Cince 1996 Emprovisa  has  Deen

" “Dedicated to create an operating

Cardes Zavala system that ensures an efficent and
Monaging Director of Emproviso

effective service for the protection of

lifa and property of our customers,” sald Managing Director Caros Zavala. Zavala Is
proud of thelr customer |oyalty, “we meet the Intemational requirements of C-TPAT
115, counterterrorsm program and We complemeant with the standard C-TPAT on
glectronic security.”

Cood schools usually result inthe creation of profass lonaland compatent companies.
Such Is the case of Adas & Mufoz, 2 12w firm that came from the merger of two
firms from Costa Rica and El Salvador.

This alllance became the only reglonal firm operating as 3 single entity and cumently
has elght offices in sk countries in Cemtral Amerca, Including Nicaragua.

This prestigious legal firm advises on a varlety of fielos: civil, commaercial Iaw, real
pstate conveyance; FTZs, finance, labor, competition, technology etc. Anas & Munoz
has gender equality In Its work force and senior managemeant -the [atter still unusual
In the country. In and 2013 and 2012 It won the *Americas Wormen In Business Law’
Award and tha ‘Central American Law Firm of the Year Award' by EUromongy.

ariqs E rnuﬁn:rz

KL 4 ¥s Carreleen a Masaye, Caniro Pellas, §* Piso, Managiss Nisaragis
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Spacial Report ENERGY

The green revolution

Micaragua’s elactricity network, much llke mostof 1ts nelghbors, does not possess the
Capacity to meet a growing energy demand. That translates Into hignly priced tariffs
and regular blackouts. Considering the environmental and eCONOMIC CONSEQUanCes
of such energy pattem, it was deemed that energy generation depanding on ol was
not compatiblewith sustainable development In Nicaragua.

Since 200&, several measuras have been Implemented as part of a national strategy
toface the energy deficlt Inthe country. The Strategic Enargy Planoutlines four main
strateglas: INCrease Its elactricity gensration capacity; reduce s overdependence
on fossil fuels, Improve transmission and distribution, and ovarall anergy saving
policles that promote less consumption and attract Investments to rengwable
enargy projacts.

Micaragua's determined bet on renewable energy Is easlly understandable by
taking a quick ook at the NW-SE running chain of volcanoes that run through It
the constant strong winds and the long sunshine hours that represent a major
geothermal source.

Last year, generation from renewable sources was already 58% while 42% still
came from oll, according the Ministry of Energy and Mines. Government anticipates
renaw able sources will account for 90% of energy deneration by 2020.

| Minister of Energy and Mines Emilio
Rapacciall explalns Micaragua's
renewvable energy revolution undervay.
"As racent as 2006, residents were
subject todal iy power rationing blackouts
of & 10 10 hours each. Much of the fault
was lald at the feet of derslict energy
plants that wera poory malntained and
Incomplete infrastructure.

With the help of WVenszuala two

Emilic Rappacrioll emergancy thermal plants weare Installed

Mindster of Emergy and Mines

that generated nearly 120 MW . Thus the Covernment embarkead on its first attempt
at energy revival, declding to radically change Its energy matri.

“Itis fundamental that we moke electridtyavailable to all population.

Our grid access in 2006 was 51%, nowadays we are at 75%", says
Rapaccioli.

DS DE LA POLITICA
TICA DEL GOBIERNO DE NICARAGUA
ES DE LA EMPRESA NICARAGUENSE DE
FLECTRICIDAD |ENEL) PARA ASEGURAR LA
SOSTENIBILIDAD Y CRECIMIENTO DE LA CAPACIDAD
DE FRODUCCION DE ENERGIA COM FUENTES
RENQOWVABLES ¥ PROTECCION AL MEDIC AMBIENTE.
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EMEL (Spanish acromym for Micaragua
Electricity Company)was created in 1954
under tha mMinistry of ENergy and mMines
to own and operate all geothermal,
fydroslectrc and thermal plants in the
coumntry. It Is responsible for satting the
price of alectriciy per kwn. CED Emesto
Martinez Tiffer explains ts present
projects, “on one hand, we are launching
the Larmeynaga hydroglectrc project
with 3 capacity of 7 MW that will start
working iInApril 2014 . On the other hand
We are ranovating the two forty-year-
old existing hydroelectric plants that

produce 15% of our national grid supply® . Two additional hydroelectricity projects are
also moving ahead with private sector nelp: Bamo and La Sirena, whichwill generate
30 MW and 18 MW respectively. And the third, Iarge scale Turmann projectwhich &t
253 MWW will provide Z7% of national consumption when It 15 completed in 2016 by
Brasillan Electrobras with an estimated cost of 1.1010lon dollars. Martinez Tiffer says
they are prasently In Negotiations with an American company willing to Invest 4.5
billlon dollars over elghtyears to produce 1,000 M.

Ermestn Martires:
[ED of ENEL

If recent achievements are any indication, there are plenty of reasons to
believe Nicoroguas energy prospects, both Its notional consumption and
also exports, seem brightand green..
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The Amercan Unikersity (UAM) 5 one of the most reputable universities in
HiCaragua and was born In the eany *90s as a decade of conflict ended. At the heart
of this projectwe find a group of nighty exparienced professors who came togethear
to Create a new university, “with fresh I0eas and careers that will meet the needs
of the mew Nicaragua”, as explainad by Rector Ernesto Medina and President of the
Board Adaolfo Chamorro.

For Medina and Chamaorro, “the success of LA M IS becausa it nas had 3 very flexible
approach and has quickly adaptadto thechanges.” LA Mwhich offers undargraduata,
graduate and mastars also promotes student intarnships a5 part of thalr education.

L& M offers 2 U5 style curfculum within the frameswork of the Amencan university
systermn; a student must complete two years of broad education before they can
choose marketing, finance or administration. The UAM currently has about two
thousand students each semaster and particlpates In intemational exchangas.
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I, TOURISM

A gem unveiled

The number of tourists who visit Nicaragua has grown ex ponentially in recent years. Over 1.2 million tourists visited the
country in 2012, 9.9% more than in 201, and even better figures are expected in 2013. And while in 2000 there were
just 135 hotels in the country, by 2012 the number had raised to 812. Whatwas surprising is that a country with so many
attractions had so few visitors -nature, beaches, rainforest, history, adventure, safety, hospitality, all at very low prices.
But time and hard work have turned Nicaragua into the fastest growing tourism destination in Central America.

Mubkul, Micaragua. Photo by Mulul

Desplte this prograssion, Micaragua receves half as many tourists as well-established Costa Rica, a country that however begins to fear tha competition of its northem
nelghoor s similar offar at half tha prices. Somenow tourists arying In Micaragua -60% from Honduras and 24% from Morth Amen ca ars not 1eaving behind them too much
hard currency; the country recelved 5421 million in 2012 from tourism and the Micaraguan Tourlsm Institute (INTUR) estimates that figurewill be 5470 million In 2013, As
well 3s Increasing the number of tourlsts and revenue, MNIC3ragua remains more competitive In toursm as 3 whole. ACoording to the Warld Economic Forum, the country
ranks 95th of 130 countries evaluatad, having iImproved five positions from the [ast report. In Camtral America It s still surpassed by Panama (37th), Costa Rl (47th) and
Honduras [(93th). But Micaragua ranks first in the reglonwhan It comes to safety, a fundamental factor toursts take Into acoount when choosing thalr destination.

International hotel chain Best Western
made a3 long term commitment to
MIcaragua by establishing three hotels
-'Las Marcedes’ In Managua, ‘Las
Mercedes’ In Leon and “El Almirante’ in
Cranada. The flagship hotel In Managua
Is strategically located across from the
Intermational airport.

1 as "'r""l"r‘

Managy

Al

EW.:\'MM E-;I’Huhu' Best Westerm

This hotel 15 one of the largest in the
country and has 180 rooms, L3 Pergola
restaurant senving Intemational culsing,
twio bars, conference room for up to
1,000 poople, meeting rooms, @ym,
halrdresser, two svimming pools -one of tham the largest In the country, and
pristina gardens.

Roberto Cruz, Ceneral Manager at BestWestem Las Mercedes, reckons “our biggest
advantage Is that being In front of the airport, globally recognized Best Wasterm |5
the first thing tourists see, and that reassures them as tothe kind of servce we will
provide.” Although It 15 3 Iarge hotel employees treat customers In a personalized
Way starting at the alrport pick-up or taking the newspapar tothe room If requested.

In the restaurant wisitors can taste typical MNicaraguan dishes and Intermational
culinary offerings. ‘Las Mercedes’ 3 classic of Managuawith ovar 10 years of nistory,

Las Mercedes
Managua - Ledn

Best

ﬂl?ﬁil?t !l

THE BEST
OPTION!

* Superior Guest Service.
|_.|r1.- "_‘1- r 1.—1[‘
¢ The Best Location at the Best Value.

e |n the he agua and Leon,

Lesdn: (505} 2315-3650
Managua: (505) X980

Fi/BestWesternLasMearcedes R ——

Each Bas Wheriame® beandad hobel k& indersa ndanthy oseed and operaiod ©201 1 Basi Wieiem intemeatisnal, e
All righvis resanod

will 5000 rencvate Its entire lobby to accommodate a new bar, a high tach business
centar and a shop. WIth a large number of parking spaces and generous Common
areas the notel nas everything forelgn visitors may need.

In tha Ively, safe city center Is Executive
Hotel, a business oriented hotel of 15
rooms and an exguisite personal service.
General Manager Circe Sobahvamo Is
proud to offar rooms equipped with
plasma TV, alr conditioning, safe and
sem| orthopedic beds for the uitimate
rest. Sobalvarmo explains the Executive
maln avantage |5 “baing In 3 wery
central and safe area, within walking
distance of theaters, suparmarkets,
malls, banks ...

Clree Sabalvarma
LCerrmerc el oo of  Hiode! Exeoutive

This business customar orlented hotal offers events halls, laundry, ironing, pool,
gyIm, Qrean araas, parking, 24 nour security and a relaking tarrace for a drink aftera
nard working day.

In the financial heart of Managua Is
the 4-star Seminole Plaza Hotel With
B4 rooms, twWo sultas and thraa junior
suites, It Is 3 landmark In the city.

It organizes events, and K5 proximity
to the commerclal and business araa
makeas It [deal for those who travel for
WOrk to the MICaraguan caplital. The
carminola also offers 2 pool, 2 5auna and
agym.

HOTEL SECUTIVE

Al nagElia
HITHRRAGU A

Trankes b o sl ocalion, you wil s e mes o
lant commerci tourel and firancia centers of 1he cagila

shon dislence n B secLre 20ne of iha chy

'“JI[* modem n:r'* Jflat” J functional facilities

e e, e e . 2 e e e i R e R A S LA D S
Earvicios que oireas 8l Hotsl: Excelenis precios, Espacios cimalizados, Inl=met Faldmbioo (-5,
Seguridad 14 homs, &rea de Bar, Senvicio a la Febiscdn, Ajenciin persoralizsds. Temazs, Salin para
Evenins, Gimnasio, piscina, anea vende

Eardioac that the hobal offers: Exsient prices - ar condBoning - winsisss Roemet (NE-FT) - Seoorily 24
hours - Ear area - Room Service - Personalteed Afention - Terace - Mestng Lounge - Gy - Fool - Paio.

[RAKBAEY prepar=d with B bectingrdente | Todas rueces tardas IMELUYEN BEZAYUNG
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TOURISM

Avls |s also pressnt In the country
since 2004, General Manager Ana
Valera Vargas confirms that the more
requasted vahicles are 4x4s “59% of our
float are 4x4, 39% are sedans and 2%
minikvans.” Tha Avis fleet, 50% corporata
and 50% tourst, “1s falfy new, and doss
not exceed 50 thousand Kllometers.

That's because the rules of the franchise
require removing a vehicle that Is 18
months or 50,000 mies use,” says
Vargas.

Avis offers the advantage of allowing vouchers prapaytments from the United States
before travelling.

Ano Voledn Vorgors
Gererod Moroger of Aw's W orogas

Another Interesting hotel proposal In downiown Managua Is the Colonnade Hotal,
an elegant 11-room property s2t N a colonial nouse filled with columns, corridars and
Calconlas. The hotel opaned In 2006 1o Meet @rosing tourst demand in the capital
and In 2070 1t rencwvated all L5 rooms.

Juan Arauz, Owner and General Manager of Hotel Colonnade thinks nospitality |s
thelr distinguishing element, “our customers typlcally spend mary nignts away
from thelr homes and citles whather on business or lelsure and we give tham the
best amenities and facllities such as wireless Intarnat, complimentary broakfast and
an enticing swimming pool.” Arauz adds,

“We hgve Spo0ous Non-Smoking roams Wt aso rooms With 0pen F\ng-rooms where
QUESES N Smoke in the privacy of ther room while ohsendng the Noters no-smoking
polcy. We oiso off er loungry serndce ond tronsportotion for o momingl fee AT owr
FOOITIS hove Noir gryer, Not water, colfe LCD TV, safes, oir conditioning ongd many
other detodls thot moke the Colonnoge o plegsont ploce o work or mest.”

Tha company Is expanding and will open In eary 2014 a hotel In the southam town
of San Juan del Sur, and In 2015 anothar one In Pochomil Beach on the Pacific Coast,
liess than an hour away from the capital.

The number of tourists whovisit Nicaragua has @rown exponantially In recent years.
wer 1.2 mitllon toursts wisited the country In 2012, 9.9% more than in 201, and
even better figures are expaected In 2013, And while In 2000 there wera |ust 135
hotals In the country, by 2012 the number had ralsed to 812. What was surprising
Is that a country with so many attractions had so few visitors -nature, beaches,
rainforest, history, adventure, safety, hospitality, all 2t very low prices. But time and
nard work Nave tumed Nicaragua Into the fastest growing toursm destination In
Central America.

Desplta this progression, Micaragua recalvas half as many toursts aswell-establishad
Costa Rica, a country that howevar begins to fear the competition of 115 northem
nalgnbor's similar offer at nalf tha prices. Somehow tourlsts arlving In MicaragLa
-B0% from Honduras and 24% from Morth Amarica are not leaving banind them too
MLCh hard currency; the country received S 421 mililon in 2012 from toursm and the
Micaraguan Toursm Institute (INTUR) estimates that figurewill be 5 470 milion in
2013, Aswell as Increasing the number of toursts and revenue, Nicaragua remains
mare competitivie In toursm as awhole. According to the Word Economic Foarum,
the country ranks 95th of 130 countries evaluated, having Improved five positions
from the Iast report. In Central America It Is still surpassad by Panama (37th), Costa
Rica (47th) and Honduras (32th). But Micaragua ranks first In the reglon whan ik
comes to safety, a fundamental factor tourists take INto acoournt wWhen choosing
thelr destination.

Sowhat Is about the country that so enthralls toursts? According to Mayra Sallnas,
Minister of Tourlsm {INTUR), Nicaragua attracts for different reasons: “it Is a
friendly muitiethnic country with 3 unlgue culture and spectacular natural settings
perfectly preserved.” These features are vary consistent with the slogan used to
present the country as a3 destination: “Nicaragua, unigue and original.” INTUR IS
an Independent government agency whosa misslon 1s promoting the sustainable
development of tourism. “0ur first strategy for toursm development 15 to maka the
rest of the world aware of our great potertial. We have been through very difficult
timas, sLch 3s the earthguake, war and revolution, butwe are now engaged 1N a new
process of country raconstruction and development,” sald Sallinas.

The most popular places are the colonial city of Granada -visited by 25 % of
tourlsts arrving In the country; the citles of Chichigalpa, Leon, Masaya and ANas;
the beaches In San Juan del Sur; Ometepe Island; the Mombacho volcano and the
Malze Islands -Corn Island and Little Corn Isliand. Other tourist activities in vogue
are rural ecotourism and sports -mainly surfing. To enhance these enclaves and
arouse Interest among forelgners, the Micaraguan govermnment has created nine

HOTEL
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Tourist routes throughout the country. One of them Is the Coffee Route, one of the
Country’s main exports. 0n this route, the visitor witness how coffee s processed
and howy people growing the coffes lva.

Other routes that perfectly define the country are the wWater Route along the San
Juan River In 3 lush natural beauty com bined with architectura and history; the Birds
Route along the San Juan Rer In which thousands of migratory birds are sightad
as they that stop at this Blosphare Resarve; the Histoncal Monumants and the
Colonial Roubes which Include the cities of Granada and Leor; and on route devoted
to watching mammals that [ve In the reserves, the PaCIfic Coast Route famous
for being one of the best surfing spots In the world; the Wolcanoes Route which
slgnals which volcanoes you can climb, or even slide down on snowboard such as
Cemo Negro walcano; and the Interesting Cesar Augusto Sandino Route in nonor of
the lezder of the Nicaraguan resistanca against the U.S. occupation army in the first
half of the twentlgth century.

MWicaragua Is dwided Imto three distinct regions -Pacific, Central and Carlbbean
all with different climata, landscape and population. Throughout i thare are 21

watershads, 47 |3kes, Z& volcanoes -sk of them active; and the largest lake In
Central America, Coclbolca.

Howv ever, neavenly landscapes, active volcanoas and organiz ed tours are not enough
to Increase the number of vIsitors. You need Iower enerdy prices, New roads and
focus on bullding new hotels and services. One of the mMost remarkable projects Is
Guacalito Island, 3 luxury resort Iocated on the Paclfic coast whare Pellas Croup has
Invasted 250 million dollars. This E50 acres complex located In a privileged natural
area offers a boutigue hotel, villias, cottages and a18-holes golf course, and IS unlgue
In Its categaory nationwide.

Although Managua Is not a popular destination among Imtemational travelers, the
Clity Is Increasingly organizing fairs and conferences. Moreover, although the 1972
eartnquake almost completely razed It to ground It has some attractions that
are well worth a visit. The 2-day tour of Managua tan start In TIscapa Lagoon on
the crater of a dormant volcano Iocated In the center of the capltal whare you an
practice canopy and visit the great slinouette of General Sandino on the very same
spat where hewas kidnapped befare e was killen.

The Acahualinca Footprints Museum houses footprints dating back 6,000 years;
and the two metropolitan cathedrals. On one side of the old cathedral stands the
Matlonal Palace museum and a few away meters |s the Malecon, a boardwalk where
the crowd goes out for 2 drink In the evening. Zona Rosa Is packed with restaurants
and bars where you tan sample delicious Nicaraguan meat and go to casinos and
nightciubs. Unlike the vast majority of Cantral American capitals Managua Is quite
safe and moving around by taxl Carries No risk.

Car rental Is g@rowing at the same pace
as hotels. Alamo Mational Rent a Car,
the third car rental compary In the
US, has been present In Micaragua
for ten years. With 150 wehicles, “It Is
the only MNatlonal Alamo rent 2 car in
Central America certified with 150 9001
and 14001 standards®, says Country
Manager Alaro Baltodamo. Its alllance
wWith tha Costa RICa subsidiary allows
Its customers to travel to both countries
with the same car as there Is growing
demand for both destinations on the
same trip.

Alvaro Battodana
Courtry Mo ger of Abmao Hent o for

While Costa Rica and has acceptable road network, Micaragua has yet to greatly
Improve the quality of Its roads, so It 's No surprsa the most demanded venicla |5
4%4 pickups and Prado.

Grayline Tours Micaragua Is the company to tum to If you rather be chaperoned
throughout your trip. This tour operator offers professional 24 hour servica to
both large and small groups. Among the many services offered are ‘destination

weddings'. They ordaniz e upscale down-to-the-detall weddings In two breathtaking
places, ‘The Great France’ and ‘Cludad Haclenda Los Altos'.

Be Free or with a tour operator, Irented o $ed or sedon, stayingin front of the
alrport or in downtown Managua, vsiting voloonoes, Cardbbean or coffee
the destination is dear: Nicoragua, o country that does not disoppant

Explore Nicaragua
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Isla Lapatera
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