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Hello, welcome to the Wiggin Sessions, Surviving and Thriving During the Global 
Pandemic of 2021. Today, we have a special guest Ronan McMahon, editor of Real 
Estate Trend Alert. Ronan is from Ireland originally, but he’s been globe trotting looking 
at global real estate deals for his RETA members. 

Thanks for joining Wiggin Sessions.

Thanks for having me, Addison. It’s lovely to see you. I was thinking every time we hang 
out, it’s in a basement of a chateau somewhere in rural France. So here we are on 
Zoom. Those are the times.

Like everyone else these days, right? Yeah, I do remember we were at a publishing 
conference that we had set up in Chateau Malacherme South of Paris and we were on 
the veranda late at night and you were trying to teach us Irish drinking ditties, correct? 
I think Irish singing or something.

That is correct. And I believe at the time I thought I was a fabulous singer and I believe 
the audience thought so too. I’m pretty confident that if there was a recording, the 
proof would be otherwise.

Well, I thought you were a pretty good singer at that moment too. Thanks again 
for joining. I’ll give you an opportunity to describe what Real Estate Trend Alert is. 

And, and then we can kind of roll into some of the 
experiences you’ve had. Obviously COVID has 
played an important role over the past year, but let’s  
remove COVID from the scenario at the moment, 
and describe what you’ve been up to for, it’s got to be 
almost 20 years now, right?

Yeah, absolutely. I founded Real Estate Trend Alert in 2008, before that I was in a deal 
finding role for International Living. For the past 17 years, I’ve been pretty much full-
time on the road in search of international real estate opportunities for profit. That 
means we identify places that are on the up. For example, places where a new coastal 
highway is opening up or a new stretch of beach. We look to get out ahead of the path 
of progress of major development in emerging markets. And then on the flip side, we 
also look for distressed opportunities. Like the Euro crisis of 2008 and 2009, which 
manifested itself in one of the biggest real estate buying opportunities in history and 
the following three to five years.

Basically we spread out around the globe and look for places where there’s a certain 
set of circumstances that are creating opportunity. And the thing is, when the world is 
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Catching Up With Ronan Real Estate Trend Alert

“Euro crisis of 2008 and 2009, which 
manifested itself in one of the biggest 
real estate buying opportunities in history 
and the following three to five years.”



3

THE  WIGGIN  SESS IONS

your beat, there’s always opportunity happening somewhere. It could be a new resort 
destination in the Caribbean opening up, or it could be a fire sale scenario in Rome, or 
Panama’s emergence as a global hub. And then we drill down to identify the best way 
to profit from that kind of big macro idea.

Following the Euro crisis. Can you give a 
few examples of things that you found? 
I imagine you were looking in Greece 
and Italy, maybe Spain?

It was very interesting. We spread out 
boots on the ground across Europe, 
when the economies imploded in 
2008 and 2009. When this happened in Europe the market effectively went no bid, 
everything seized up. Because what you’ve got to remember is that there isn’t a 
bankruptcy and foreclosure process in Europe like the United States. Things take a 
long, long time. And ultimately, the trigger event for crisis deals happened in Ireland. In 
2011, some of the non Irish banks decided they wanted to purge their Irish exposure. So 
they set up these fire sale auctions and started dumping real estate. We were able to 
buy condos in Dublin’s IFSC for example, at 80% off. We were able to buy castles in the 
countryside for less than the land value.

It was this mother of all fire sales. Meantime,  across the rest of Europe, there were 
almost no deals in countries like Greece and Italy. Both of those had relatively low 
levels of debt. They didn’t have the same real estate bubble that Ireland and Spain had 
in the run-up. People were largely able to sit and hold what they had. Three years on the 
trot, I went to Greece looking for an opportunity. I found none. They took a, “We’re not 
selling,” mentality. Meantime, the Spain scenario was quite similar to Ireland. They had 
this massive run-up in real estate values. They had a huge amount of access supply. A 
lot of developers had these huge volumes of inventory in resort communities in areas 
like Costa Del Sol that were being delivered around 2008 and 2009.

Those were left unsold, abandoned until 2013. Then 
the same formula kicked in with 80% off on those 
deals. Real estate doesn’t have the liquidity you’ll 
see in financial markets. And in particular, that’s the 
case in a highly bureaucratic area, like Europe, where 
assets first had to be moved from developers books. 
From there, they go to a bank’s books. Then the banks 
were sucked into these bad banks in both Ireland and 
Spain. And then finally assets start getting spit out of 
the bad banks at the tail end. It was a long process, 
but it ended in this moment where we could buy at 
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“There's always opportunity happening 
somewhere. It could be a new resort destination 
in the Caribbean opening up, or it could be a fire 
sale scenario in Rome, or Panama's emergence 
as a global hub.”

“RETA members who were able to get 
in saw the prices of the condos they 
were buying double, and in 18 months, 
and they were buying with mortgages. 
Add leverage to the equation and they're 
making four or 5X times their money in 
18 months to two years. It was a fabulous 
moment.”
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80% off, and it was  a phenomenal buying moment. And those prices spiked, I guess it’s  
the psychology of these distressed markets.

By the time these deals started coming out on the tail end of this process, the market 
was recovering. RETA members who were able to get in saw the prices of the condos 
they were buying double, and in 18 months, and they were buying with mortgages. Add 
leverage to the equation and they’re making four or 5X times their money in 18 months 
to two years. It was a fabulous moment.

ADDISON:

RONAN:

Coulda Had a Castle in Ireland
Let’s walk through a deal. You kind of piqued my interest with a castle in Ireland.  As 
an example, on a macro level, you’re looking for some economic crisis that is going to 
drive prices down. Because the result of a crisis, and it’s not necessarily reflective of 
any market value, but the market itself gets destroyed. And then you’re watching that 
unfold. How do you then go find the properties like a castle?

The castle scenario in Ireland was really interesting. We had this “Celtic Tiger” era, 
where basically it’s like every house and castle in Ireland became a golf and spa resort. 
These developers who went from shoveling dirt one day, not that there’s anything 
wrong with that, but two years later, they’re flying in their helicopters over castles 
saying, “Yeah, that’s where my Jack Niklaus golf course and my special spa is going to 
be.” The banks opened up whatever they wanted. These castles and country estates 
were owned by developers. And then everything went wallop for them. Those assets 
were effectively taken back by the bank. And then that moved over to the bad bank.

Then in 2011 to 2013, they started fire selling them. We were six years into the crisis at 
that point because the real estate market. Ireland actually stalled in 2007 because it 
was overheating for domestic reasons before the international crisis. And after that 
period of time, everyone is beaten down. There’s no perceived value of the castle. 
Plus, these castles were becoming a major liability issue for the bad banks, which was 
effectively the government. The castles were falling apart, and people were breaking 
into them, and lighting fires, and people were getting hurt, so they had to get rid of 

them. The thing is you need to put yourself in the 
right place at the right time with the right people. 
Then, this stuff happens to you. But back in 2011, 
along with the Bonner Family Office, we did a tour 
of castles in Ireland. We looked at these country 
estates on the edge of Dublin and those were selling 
for less than the farmland value of the land.

Now you’ve got two kickers to that. You have the country house that is valued as either 
a luxury private residence or to be converted into a resort facility. Then, you have the 

“We looked at these country estates on 
the edge of Dublin and those were selling 
for less than the farmland value of the 
land.”
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ADDISON:

RONAN:

land that now has huge value for development potential because Dublin has continued 
to grow throughout this period, both in terms of population and economy.

Then, in more rural settings, away from the big population centers, it was these 
country houses with maybe 40, 50 acres and stables. These were the things with the 
status purchase for every property developer or every Celtic Tiger cub who had done 
good and those were the people who got wiped. When the crisis hit, it was a time of 
austerity and even people with money didn’t want to be seen to be lashing out on the 
country estate.

I know there was a tax holiday over a five year period in the early 2000s, we were 
actually living in Paris at the time of the Celtic Tiger. Shouldn’t it be like a Celtic Dragon 
or something after the Asian tigers? But the Celtic Tiger was in full boom which led to 
a real estate real estate boom. There were many corporations, like  Apple that opened 
an office in Dublin to take advantage of the tax holiday. Then, there were the squabbles 
between the Irish government and the IRS who were accusing companies. But then it 
ended. I’m wondering to what extent did that help usher in a period of buyer sale?

I suppose there’s a couple of tax breaks going on there. One was offered after the 
crisis for buying a real estate offset and holding it for five years and one was a capital 
gains tax holiday. That was highly desirable to major U.S. hedge funds, which was the 
earliest flood of big money in Ireland.  They bought up everything  around 2010 to 2012. 
Then, they held and exited at the tail end. They were both the pioneers and the first to 
get out. They turned to Irish pension funds instead. That didn’t really impact the market 
to any great extent other than those hedge funds made out like absolute bandits.

The corporate tax issue, which is the Apple tax consideration, is an interesting one 
because the Irish economy is primarily driven by big pharma and, and high-tech. They 
started to arrive in big numbers in the eighties and the nineties in part looking for 
any new footprint. Then, our corporate tax rate came down to 12.5% and that brought 
more and more of them. Then, some of the super big multinationals, Apple and Google, 
received some incredible special dispensation where I think Apple was only paying 
something under 1% of corporate tax through whatever structure they had. The EU 
came in and ruled that arrangement illegal and mandated that Ireland send Apple a 
tax bill for something like €9 billion euros, which Ireland contested, which is a funny 
situation for the ultimate authority to say, “Hey, Ireland, you got to send these guys 
in California a tax bill for €9 billion euros,” and Ireland said, “ I’m not sure about that. I 
think our hospitals are too good and our roads are too good.” 

The Irish corporate tax system is under pressure on a couple of fronts. It’s under 
pressure from the American side where politically it’s seen unacceptable that 
companies like Apple and Google pay so little tax on their international operations 
that are run out of Ireland. Secondly, within the EU, Ireland’s tax arrangement is also 
coming under pressure because France is saying, for example, “Hey, Google Ireland, 
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ADDISON:
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you’re running the ads for Google France, but you’re capturing all the revenue through 
Ireland. The French system wanted to take our piece of tax on that. There are threats 
and challenges right across the board to the Irish tax regime. But so far, this is an 
incredible stash. I think last year, Ireland was the biggest recipient of foreign direct 
investment of any country on earth. Ireland, as you know, is a tiny country of five 
million people. It attracted more foreign direct investment than China, the U.S., Japan, 
anywhere else on earth. Ireland is still considered a very favorable base for U.S. 
multinationals, and if anything, Brexit is only going to help Ireland’s status.

I remember when we were covering the 
Celtic Tiger back then, we’re like, “Wow, 
what was going on?” There was a stat 
where for the first time in a thousand years, 
there was a net increase in population as 
opposed to people immigrating there.

It’s incredible. I have this really clear 
memory of my first year in university. I 
think there was some career component where people from various employers came 
in. There was one Irish employer looking to recruit us and I thought that was so weird. 
Imagine not immigrating. It was inconceivable that we wouldn’t emigrate. It  wasn’t 
even on your card. It was like, are you going to go to London? Are you going to go to the 
U.S., Canada, or Australia? But it was pretty much inconceivable that someone would 
go through university and not emigrate.

By the time I finished, I did my primary degree ‘93 to ‘96; by ‘96 to ‘98 the Celtic Tiger 
was in full swing. Then, by the early 2000s, the graduates were flooding back. You 
had this phenomenon where not only were people staying, now people were coming 
back. They were coming back with skills, with capital, and it was fueling the real estate 
market.

Then, we also have this really arcane permitting system in Ireland and it’s very slow. 
Anyone can object to anything when it comes to development, even an extension on 
your home. That whole thing was really, really gummed up so supply couldn’t respond 
to the demand so you had a perfect storm for a popping real estate bubble.

And then it all came crashing down.

It all came crashing down but it only came crashing down briefly. By 2015, we were back 
into the situation of a chronic housing crisis. Now, the biggest social and economic 
issue in Ireland is the scarcity of housing. A friend of mine who’s a big real estate 
developer in Ireland was telling me he was traveling with Enterprise Ireland to Silicon 
Valley. Enterprise Ireland is the entity that pitches to Airbnb and to Apple, “Hey, come to 
Ireland. Come to Ireland.” They were wheeling my developer friend around to represent 

“Last year, Ireland was the biggest recipient 
of foreign direct investment of any country 
on earth. Ireland, as you know, is a tiny 
country of five million people. It attracted 
more foreign direct investment than China, 
the U.S., Japan, anywhere else on earth.”
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“There's been no shutdown for us on any element. 
The opportunities are even better. We have a 
multiple of the number of subscribers and they're 
acting in bigger numbers than ever.”

the construction industry to pitch, “Hey guys, we’ve got a solution for you. There’s going 
to be more houses. There’s going to be more office space.” Because the biggest issue 
facing multinationals moving to Ireland, isn’t the threat to the tax regime. It’s the lack of 
housing for people, for potential employees. It’s a big, big deal.

Deal Search in Mexico, Portugal, and South America

Let’s move on from Ireland. It’s really fascinating to me and having lived nearby while it 
was all going on. It was interesting. But then I know from getting emails from you and 
talking from time to time in the past 10 years, that you’ve been to Mexico, and you spent 
part of the year in Portugal,  and you’ve been bouncing around in Latin America and 
Southern America on the search for deals. What has that experienced pre-pandemic, 
again? What has that experience been like?

We start from a macro idea, and Panama is perhaps a good jumping off point. Addison, 
I would say that every piece of what we do has increased exponentially since COVID 
lockdowns. There’s been no shutdown for us on any element. The opportunities are 
even better. We have a multiple of the number of subscribers and they’re acting in 
bigger numbers than ever. But how deals look is we identified Panama as having a 
deeply undervalued luxury end of the market in 2017, 2018. Previous to that, 2004 to 

2006, I’d been very active in Panama. I, along 
with fellow investors, did really well. Then the 
market got somewhat frothy and stabilized. 
But then back in 2017-2018, Panama continued 
to develop into a major regional hub city. But 
it’s real estate prices were silly cheap relative 
to other significant hub cities.

What we did is identify the segment of the market where there’s opportunity that I 
figured to be the high end of the market. Because we could still buy at the high end of 
the Panama City market from $250 per square foot, which was a third of Dubai or a 
tenth of Hong Kong. Panama is snapping on these city yields as a regional hub. Then, 
what we did is we identify and approach the best in class developer and we’d say, “Hey, 
we’ve got this group of qualified international real estate investors. I want you to cut us 
a deal. I want to give you first access to our choice of the best inventory in the project 
that we choose at a significant discount to your retail and local market pricing.”

And what we bring to the table for the developer is, let’s say the developer has a 
project of 200-300 units, maybe RETA members take the first 80 to a 100, that’s quick 
sales for the developer. It happens completely under the radar. Then, they can move 
on to sell to the local market at a higher price and at a lower absorption rate. It’s a true 
win-win. Effectively we’re getting this huge bulk-buying discount, but each of us buys 

ADDISON:
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our condo individually.

I’m trying to understand how the deal might look. You could use it if you bought the 
condo, you could rent it out or you could put it back on the market. Is there a liquid 
market in Panama or liquid market for the condos once the group deal is put together?

Yes, liquidity is a very good question. It does vary. Panama City is a place with a strong 
liquid market. Other places that are maybe more resort type destinations, liquidity can 
come in waves and can be more influenced by sentiment back home. With these deals, 
you never want to be stuck to a timeline for exiting. You never want to say, “Hey, the 
day it’s delivered, I want to exit because that might or might not be a big moment”. But 
broadly speaking, once you can plan and be patient, liquidity or lack thereof becomes 
your friend because those moments of low liquidity, those are the buying moments. 
Effectively when COVID hit, that was the low liquidity scenario that we pounced on and 
I was able to turn that into  a phenomenal buying moment for our members.

That’s really interesting to me because without having to talk to you directly about 
the impact of COVID, I would have thought that the prices would have gone down, 
which is an opportunity to buy, but also that the risk of buying would have gone way 
up because we don’t know how long pandemic is going to last and the amount of 
international travel has dropped to, for a while, it dropped to zero. Now, it’s the winter 
of the pandemic, the second wave. There are a bunch more lockdowns, fear level went 
up. I’m surprised to hear you say, other than the opportunity to buy at fire sale prices, 
that well, I guess deals would pop up too. You mentioned that. But there’s also a lot of 
people that are interested in getting it.

Yeah, there is. A few things are converging here, Addison. First of all, across the world, 
there are these internationalized places that for the last decade or so have been 
attracting people in from all over. Last month, I was in Toulon, on the southern edge 
of the Riviera Maya. It was  packed. It is full of L.A., San Francisco, 28, 32 year olds 
working from home. They’ve driven the rental market crazy. Long-term rental rates 
have gone up 250%. People literally are moving 40 miles away because they cannot 
find a long-term rental. In the mix of all this, you have the completely transformed 
workplace. People are working from home. Mexico has been opened. There’s been 
this surge of remote workers moving to places like Toulon. Here in Cabo where I live, 
if I went to a cocktail party, it was pretty much all people my parents’ age. This year 
you wouldn’t believe it. It’s all these millennials packing the gym. They’re, oh my God, 
like it’s this different, different world. Then, the other thing to consider, is that many 
of our deals have a two to three year build period. We can buy now at this crisis 
moment, and ultimately when it comes time to deliver and to take possession in these 
internationalized places that are going to be a big beneficiary of all of this flux. What 
I’ve seen with COVID, the word I’d use is acceleration. There’s been an acceleration of 
the move of people to Toulon. There’s been an acceleration of the interest in Panama.

ADDISON:
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9

THE  WIGGIN  SESS IONS

Here is where things get really sweet. 
Panama has been incredibly successful 
over the past 15 years at developing their 
financial services industry, developing 
the canal, being a hub for regional, 
multinational HQ’s, they’ve been ordinary 
about the development of their tourism 
potential. Coming up to last year, they were trying to figure out how they’re going 
to grow their tourism business. They pretty much doubled the size of the Panama 
airport. It’s a major regional hub. If ever you look at COPAS’ flight itineraries, you can 
fly all over the Americas on much of Europe from Panama. But they lag in terms of the 
development of other tourism infrastructure so what the Panamanian government did 
this year is they brought in a tax break for developers and investors whereby they get 
a tax credit for the entire cost of the bricks and mortar of their project. That tax credit 
can be resold and there’s a ready market to resell that tax credit.

Now, Addison, you know how good real estate developers are at writing sneaky things 
into tax codes? This is the most audacious and unbelievable tax program I’ve ever 
seen and it’s maybe only in a pandemic environment could you get it in. But what this 
means is a developer building tourism infrastructure can get the tax credits, sell it on 
for 70% of the value of the tax credit spread out over five years, so the developer’s cost 
is reduced by 70%. Developer’s costs excluding land cost are reduced by 70%. What 
we’ve been able to do is team up with the developer and say, “Hey, we’ve got all of these 
buyers over here who want a piece of your tourism infrastructure, your beach front 

condos that can be rented to tourists. But you 
need to pass on that saving to us.” We’ve been 
able to give REFA members a thousand square 
foot, two bed, two bath condos, 280 steps 
from the nicest beach that’s really close to 
Panama City from $137,000. It’s insane pricing, 
an incredible deal that you could only get or 
create at a moment like this.

It begs the question because whenever I think of real estate, you don’t generally 
want to go there and see it. It’s a physical asset and you want to see... I don’t know the 
beach view or how close it is to the restaurants. With the limitation on travel, it’s not 
necessary to go and look at the properties and... Prior to the pandemic were people 
doing that on a regular basis, actually showing up and taken up?

Yeah. Prior to the pandemic, an integral part of the RETA membership was what we 
called members-only scouting trips. We’d launch a deal and we’d say, “Hey Addison, 
there’s this amazing deal. Here’s why I think it’s great. Go and see for yourself. And here 
is the experience that the developer has put on.” Then, the developer puts on a little 

“What I've seen with COVID, the word I'd use 
is acceleration. There's been an acceleration 
of the move of people to Toulon. There's been 
an acceleration of interest in Panama.”

“We've been able to give REFA members a 
thousand square foot, two bed, two bath condos, 
280 steps from the nicest beach that's really 
close to Panama City from $137,000. It's  insane 
pricing, an incredible deal that you could only get 
or create at a moment like this.”

ADDISON:

RONAN:
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tour where you go down there, you get put up, you get shown the city, get to tour it all 
around. That went away, of course, with COVID. We were lucky on two fronts. One is 
that many RETA members have already visited these destinations. We were very lucky, 
Addison, in the infrastructure. My team has been fully remote for the last 10 years 
where we’re all over the world. Our members are all over the world and have been 
visiting these destinations over the past number of years.

Many have visited these places already. And then, we also immediately deployed 
video. And this is maybe the big area where the pandemic became challenging for us, 
because we were trying to get video teams out, and drone footage out, and replicate 
the whole tour experience via video. And Panama had a very strict lockdown for quite 
a period of time. That posed challenges. But, we have done what we can to replicate 
the physical visiting experience by video. And again, many of our members have visited 
these places already. Of course, jumping to different types of deals, these Panama 
deals, it’s pretty homogenous. It’s $137,000 condos in a beach community. You can get 
a sense of it from the video, from the renderings. Other opportunities that I like and 
have been looking at, for example, fire sales of guest houses in Rome, for example. Of 
course, that’s a different story. Those deals, you really do need to be sure that you’re 
there yourself and do your own full due diligence in person.

Sweet Deals in Rome

Have you been able to continue during the pandemic? Have you been able to continue 
in Rome, for example?

With difficulty, and also the moment isn’t yet. Two years ago I identified this really, really 
exciting opportunity that basically Italian real estate didn’t crash in the crisis, but it’s 
been for 15 years now it’s been steadily declining. You have a situation where you have 
extremely high short-term rental demand areas like Florence, Venice, and Rome, where 
if you go five to seven minutes walk away from St. Mark’s Square is the Duomo. From 
these creme de la creme locations, and you buy an apartment in the case of Rome, it’s 
often bigger homes that are in use as BnBs. In need of attention, you can get incredible 
value and really, really strong rental yields. It’s a very overlooked segment. You’ve 
got an Italian economy that’s beaten down where the most entrepreneurial have left, 
where there’s so much red tape. It’s  so difficult to do anything there. There’s been a 
flush, and it’s left all this overlooked real estate that could be a fabulous pied-à-terre in 
Venice or Florence, and also a really, really strong rental.

And Rome has this quirk. I don’t know why this is, but it’s what I’ve found. I found big 
apartments, and by big apartments, I mean 4,000 square foot apartments that are 
maybe in five or six bedroom Airbnbs. They’re currently laid out in five or six bedroom 
guest houses. But, if you buy them and convert it into an open apartment and rent it 

ADDISON:

RONAN:
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as a whole Airbnb for, say, your family going, I mean, you’ve been on trips like that with 
your family. And there’s different people around and you want space and you want to 
be... There’s a very overlooked market for that.

And yields can be really, really strong. I’ve seen apartments like that in the heart of 
Rome from as little as $400,000 that rent for $1,000 a night. There’s a big opportunity 
there. Now, that opportunity is only going to get bigger when the full impact of this 
washes out. And I think we’re not there yet. I think you want to be looking out for maybe 
March or April of this year. Looking for an opportunity like that before travel is back in 
big numbers, but while the crisis is still going, Addison, Rome is still Rome, Venice is 
still Venice. People are still going to visit. I mean, there is, barring a complete end of 
civilization as we know it, there’s going to be tourists coming to Rome. And that’s the 
type of best-in-class real estate you want to be buying at the most difficult moment.

In terms of the way that you communicate 
these deals, you have one eye on Italian 
real estate and you’re waiting for the time 
to offer. You’re looking for the opportunity 
that would be appropriate for RETA 
Members, but you’re  following it and then 
waiting until the time is right.

Yes, exactly. This opportunity came up pre-COVID and it was really, really strong. Then, 
it’s going to be stronger come March or April, because the buying moment is going to 
be even better. In my newsletter, I keep readers updated with the latest, the various 
places. Because at any given time we’ve got all these balls in the air because you  
never know when a deal is going to drop, when a situation is going to change. And I’m 
very lucky that over the last couple of decades I’ve built a really, really strong team, a 
team of my core internal team, but also a team of contacts who I’ve been working with 
for over a decade, who feed me deals and opportunities.

We’ve very much been able to be out there on 
the ground, albeit virtually and in many cases 
throughout the pandemic. And remember, lots 
happened that you might not think of from a 
US perspective. But we had the value of the 
dollar appreciate by 20% or more against 
the Mexican Peso, the Brazilian Real and the 
Colombian Peso. Imagine putting together 

a 20% currency appreciation, plus a significant crisis moment in a city like Medellin 
Colombia. Almost overnight your dollar buying power doubled, and this was a market 
that had strong potential anyway. There’s all these things that feed into... It’s very 
different. It’s much more micro than many of the helicopter view perspectives your 

“I’ve seen apartments like that in the heart of 
Rome from as little as $400,000 that rent 
for $1,000 a night. There's a big opportunity 
there. Now, that opportunity is only going 
to get bigger when the full impact of this 
washes out.”
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“In my newsletter, I keep readers updated with 
the latest, the various places. Because at any 
given time we've got all these balls in the air 
because you  never know when a deal is going to 
drop, when a situation is going to change.”
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other guests have, because a piece of real estate is something that might not be that 
liquid. You need to match a buyer and a seller at a very micro level, and anything that 
impacts on that liquidity, anything that impacts on how motivated that seller means 
that it can create a big opportunity.

You bring up the dollar. I’m  curious, because I’ve been tracking the dollar  in my daily 
reading and writing. And bearing on a technical standpoint, it’s nearing a few crisis 
points. If it drops through resistance points on the charts, it’s going to be down near 
historic lows, but that doesn’t always happen against all currencies at once. It sounds 
like even though it’s been going down, like the Real in Brazil has been going down 
faster. We had an office in Sao Paulo for a little while, and we ended up closing it 
because we were paying expenses in dollars, but were earning revenue in Real. It went 
down 30%. Before we even make a sale, we’re 30% in the hole. We were like, yeah, this 
probably isn’t going to work. You have to be based there spending and earning in the 
currency of that country for it to make sense for our business, but it sounds complex to 
track the dollar versus each of the independent currencies.

Yeah, I suppose you have a moment because like with my beat, you take an action in a 
moment and then you’re setting it and forgetting about it for a period of time. In Mexico, 
for example, all our deals are dollar denomination. When COVID hit when the Mexican 
Peso tanked by... Lost 20% of its value against the dollar, I called up developers and 
I said, “Hey guys, you’ve  made this deal with RETA members. Your costs have gone 
down. I want you to give everyone who bought last week a free swimming pool, okay?” 
And what I’m going to do for you is I’m going to give you another shot to make that 
same additional offer to RETA members. The developer is saying, “Geez, this COVID, I 
don’t know if anyone’s ever going to buy a condo again. I better take this deal.”

Interesting.

And they did. That was the moment where I have leverage to take a bigger piece of the 
pie for us. Then, the other thing that happened is that we were looking at a number of 
bigger projects. Let’s call it 400 unit projects. And that all of a sudden in the COVID 
environment became very risky. What I was able to do to developers is say, “Hey guys, 
you need to keep your teams together.” 
Remember, again, we should all remember 
what things were like in April. I mean, it was 
so scary. I was able to say, “Let’s make this 
incredible offer to RETA members, like price 
points for condos in Tulum from under 
$150,000, two bed, two bathrooms, almost 
unthinkable price points.

But, the developer gets all those sales fast over a weekend. The developer gets to 
keep their team together because the developer has got all of this infrastructure of 
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“I was able to say, "Let's make this incredible 
offer to RETA members, like price points for 
condos in Tulum from under $150, 000, two 
bed, two bathrooms, almost unthinkable price 
points.”
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people that they either need to let go or keep them working on something. And no 
one wants to let go. These are really, really strong developers with really, really strong 
teams. Their expectation in terms of margin goes down, land deals become a whole 
different conversation. Land deals that wouldn’t have been considered in February 
all of a sudden they’re on the table in April. It  flips the dynamic because in these real 
estate deals, there’s a lot of pieces that need to get cut up. There’s the, how much is 
attributable to the land value? How much goes to the construction side? How much is 
the developer profit? How much is the RETA discount?

And in that type of environment, we were able to capture a lot more for us, the RETA 
members and everyone else took the hit because we brought all the value to the table 
because we were willing to act at that moment when things were uncertain. But with 
Tulum, this comes back to my fundamental belief that there are these internationalized 
places all around the world, that as the world is how we work, how we live, change and 
evolve, they’re going to attract more and more people. And therefore, places like Tulum 
will ultimately be a net beneficiary of all of this flux. And we’re reserving a condo today 
that won’t be delivered for three years. We’ve got a three year window for things to 
normalize.

Now Addison, as it happened by August, Tulum was overwhelmed by all of these 
millennials who were there. II was in this juice bar, okay. I couldn’t believe it. There were 
these kids from San Francisco who were paying three grand a month rent. That rent 
before COVID was eight or $900 bucks. The ginger juice or whatever green thing they 
were drinking before COVID was like 90 cents. Now it’s $5. And they thought they were 
getting the deal of the century. It’s  surreal to see how quickly these things happen. 
But, it was that knowledge that pushed everything happening in LA and San Francisco, 
it pushed people over the line.

Well, it is interesting because even our work environment has changed dramatically. 
One of the producers of this program here  moved to Mexico. And prior to that, she was 
in Portugal. She was probably following you around. But at the end, another one lives 
in Austin, but is thinking about expatriating somewhere. Another one lives in New York. 
And we’re here in Baltimore.

Yeah.

It seems, this has become the new normal.

It’s funny. It’s almost like the conveyor belt. People are moving from San Francisco to 
Austin and from Austin to Tulum. Yeah, there’s this churn.

ADDISON:

ADDISON:

RONAN:

RONAN:
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How to Structure a Deal?

Can you rank the deals that you look for? I do this in my own mind, but there’s buying 
for the rental income, which is what we would do in Tulum or in Rome, for example. And 
then, there’s the ones where you’re looking for capital gains. You would want to be able 
to buy it at a certain price. It’s depressed because of the pandemic, and then sell it 
when the market starts going back up. To what extent are people buying the properties 
because they can use them?

To a huge extent Addison. The biggest role of these properties is that they have the 
two-step advantage. The capital appreciation potential, you can rent it and hold. A 
place where you’re really going to want to go and spend time. All this makes perfect 
sense for the lifestyle buyer too as well. For example, I live in a condo here in Cabo. 
I bought it five years ago as part of a RETA members-only launch. We got in on the 
ground floor of the project. I took possession two and a half years ago. By the time I 

took possession, the condo that had a RETA 
members-only price of 336,000, and it’s now 
listing for over 600,000.

This is my winter base. The first year I was in it, 
I rented it when I was away. Last year it was a 
bit messy with the pandemic. I might or might 
not rent it when I’m not here. If I want to rent 
it, I’ll make $2,500 bucks a month. But I have 
a home, the last time a similar condo listed 
from the developer was over $600,000; my 
price, just a bit over $300,000. From a lifestyle 
perspective, there’s a huge, huge value too.

Since we’re talking prices, and they sound reasonable, do you have a network of 
lenders as well? Like say a RETA member wants to take you up on a deal and they want 
to finance it.

With the RETA deals, part of the package is that the developers provide developer 
finance. Every RETA member is pre-approved for developer financing in almost all our 
deals in Latin America. In Europe. Addison, you might enjoy this. I got a call from my 
mortgage broker in Portugal about a place I’m buying. And it was like, “Hi Ronan, I’m 
sorry. I can only get you an interest rate of 1.1%.”

No, he has to work harder.

“I’m really sorry.” In Europe now, I’m sure you will have a view on where this is all going 
to go, but you can borrow in Portugal for 1.1%, France 1.7%. In that 0.9% to 1.9% from 
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banks in Europe.

That’s shocking, but that’s also  a part of the negative interest rate direction of central 
banks and central banks around the world. That’s one of the responses to... Other than  
printing money hand-over-fist.

Yeah.

But, as one of the responses to the pandemic has been driving rates to the floor and 
below.

I thought I might’ve had a roof to a 0.8% mortgage, but I hadn’t been a Portugal 
resident long enough. I’m a Portugal resident because of a whole range of tax benefits. 
Under the program that I’m a Portugal tax resident, the program under which I fall, the 
tax rates applicable to me range from zero to 20%. The top of the range is 20% for 
employment income, and it goes down to zero for dividend income and various forms 
of rental and other income. On the internationalizing of your self-perspective, there are 
huge benefits for people to relocate to certain places that are welcoming them with 
open arms.

It’s worth pointing out though that part of the reason you were able to be a tax resident 
of Portugal is because you’re an EU citizen already.

Yes. But, there’s a route for non EU citizens to get there via Golden Visa. You could... 
And I mean, if anyone listening here is interested in the Portugal Golden Visa, it looks 
like it’s going to be shut down in July. If this has been on your mind, you need to get 
serious about it. But, if you buy a property by the price range, you need to spend 
$280,000 in parts of Portugal up to, I think, $450,000 in others. Addison, if you were to 
buy a property, if you were to participate in this Golden Visa Program, you would have 
the right to become a Portugal resident, then you could apply for what’s called. Then 
you’d be in the same boat as I was starting off. Then you’d apply for the non-habitual 
residency. You would qualify for that program under a number of buckets as a highly 
prolific and successful author, for example, or as a business leader or as a visionary.

They’d have plenty of buckets that you could fall under. And then you could avail 
of these tax rates, of course you would need to meet the IRS criteria as well for 
having relocated. But even for Americans, it can be highly beneficial with the foreign 
exemptions. Even for Americans who don’t want to or can’t expatriate, it can be a 
very efficient way to organize yourself. And now so many people can do their job from 
Portugal or Tulum or Uruguay, which came out with a new program that’s very similar to 
the Portugal program and made it even better. It’s so friggin good. Now you don’t even 
need to fill in a form.

One of the headaches I have with Portugal is that Portugal required me to file a global 
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tax return, which is a bit awkward because some of the filing dates, for example, I have 
to file an Irish tax return as well, but the filing date for Ireland is much later than for 
Portugal. It’s awkward for me to get my Irish return in time to give to Portugal. Uruguay 
couldn’t care less, rock up, sign your name, you don’t even need to tell them how much 
you’re making, where you’re making a 0% tax rate. Portugal, even when there is a 0% 
tax rate, you need to put it on a form and I think no one wants to be messing with not 
filling in these forms properly. Uruguay’s program is absolutely fantastic. And Uruguay 
is a great country too, I am a big fan of Uruguay.

Yeah, our good friend in common, Doug 
Casey spends a preponderance of his time 
in Uruguay.

Yeah, exactly.

But what you were just talking about as sort of an expatriation strategy and tax 
planning on an international level, which I think a lot of people that are interested in 
real estate in different parts of the world are also interested in creating sort of an 
international footprint, so that’s interesting too. What kind of resources through RETA 
do you have for setting up international strategy for managing taxes and that kind of 
thing? Do you provide resources for American specifically? Or is that  something that 
you refer to other people?

Our core area is the deal. But what I found as I’ve been through this journey myself 
over the past number of years, I’ve made several false starts. I’ve gone down the road 
of different residencies that I didn’t fully think through or understand that you need to 
put several pieces together, because you want to establish a footprint somewhere, but 
you want to make sure you don’t establish a footprint in France or Italy, for example. 
Oh no, no, no, steer clear of that. Recently I put together a RETA members only virtual 
event, where I discussed the resources that I trust and that I’ve used from across the 
world and how they work in Portugal, in Uruguay, and in Panama.

All those contacts I’ve introduced RETA 
members to are very familiar with dealing with 
the Americans. They’d be a great starting point 
and that virtual event is in the archives and 
anyone, any Platinum Reserve members who 
are interested, should dive in and look.

I’m going to put you on the spot a little bit. We’ve talked about Mexico, and Cabo right 
now. We talked at length about Ireland, where you grew up and went to university, and 
then you’re seeking tax residency in Portugal and spending three months or more a 
year. My question is obviously you’ve chosen those places of all the places that you’ve 
been to, which one’s your favorite? The source deals, I guess, maybe.
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This is a very complex question because the places I’ve chosen, I’ve chosen for very 
particular reasons. They generally revolve around weather, I never want to be in air 
conditioning or heating, and I always want sunlight, okay.

I like your criteria.

Cabo winter weather is  amazing, like low, mid seventies, low humidity, lounge by the 
pool during the day, sweaters at night, it’s fabulous. Portugal, spring and fall fabulous 
as well. Ireland, it’s home. And so those are my criteria for living, for a base, for an 
extended period of time.

Then for travel I love a much more adventurous experience. Last week I was in Chiapas, 
which is the southern state of Mexico. I spent 10 days on the road, and that’s the 
area that butts up against Guatemala. And it’s got amazing colonial cities, the most 
fabulous waterfalls and inland waterways I’ve ever seen. It’s got this bright and colorful 
indigenous population. Even though I didn’t leave Mexico, it was an experience that 
reminded me of going to Vietnam 10, 20 years ago, everything was new, amazing food 
is hype, huge simulation. I love to travel in Asia. I love to travel off the beaten track.

For my most profitable deals things tend to be more familiar destinations, because the 
access we’re talking about, whether it’s finding a renter or finding someone to resell 
your property to it’s much more likely going to be in a place that’s more familiar. That’s 
more a Playa Del Carmen or a Cabo or a Panama City or a Rome than those off the 
beaten track destinations.

ADDISON:

RONAN:
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Deals in Asia

Have you sourced any deals in Asia? You mentioned going to Vietnam.

Yes, but Asia is very, very tricky because of ownership rights. You can’t own real estate 
across much of Asia. I found really, really strong, although Thailand is an exception, 
foreigners can own condos up to certain restrictions. Cambodia brought in similar 
regulations to Thailand where foreigners could own condos. I’ve found very exciting 
opportunities in Chiang Mai in northern Thailand and RETA members have done really 
well there. In general, the markets I’ve looked at in Asia, which is Vietnam, Cambodia, 
and Thailand, are extremely, extremely difficult because there is so much Chinese 
money in there already, the whole thing feels rigged against us. Also the Chinese park 

money in real estate. They get it out. They 
dump it. They don’t care if there’s almost zero 
yield, it’s a bank for them. We’re competing 
with that and we don’t get the yields or the 
upside that we get in other places.
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“I've found very exciting opportunities in Chiang 
Mai in northern Thailand and RETA members 
have done really well there.”
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That’s unfortunate. I think that’s going to be a trend that continues though. I’ve been 
studying the Chinese money flowing around.

Right. But yeah, this is one of the big ideas we have in RETA is that the whole Chang 
Mai in the north of Thailand play, that’s China driven. This is a city where middle, upper 
middle class Chinese are moving in huge numbers, or they’re moving their families 
there for security, environment, education, all these things. It’s like the way the hyper 
wealthy Chinese are going to Vancouver. There’s another level going to Chiang Mai. 
And that was one of the big drivers of the market there.

And also in RETA we’ve been developing this idea, we’re  following the silk road the 
whole way through and identifying places where it’s creating opportunity. And in many 
instances, it’s in Europe, it’s where this Chinese demand, whether it’s students or 
vacationers, is coming up against an undervalued market. Everything is so inflated 
around China, but when you’ve got this China effect that’s hitting, whether it’s a 
student city in England, or whether it’s a tourism destination in Italy, that’s where it’s 
creating a big opportunity for us. It’s phenomenal to see this China effect rolling out in 
European city tourist destinations.

That’s interesting. I’ve been looking at the competition between the US and Chinese 
economies for ranking, number one and number two. And the trend is in place for China 
to become the largest economy in the world by something like 2030. That China effect 
is going to be at play, I assume, for real estate, but also for things like commodities and 
development of technologies and things, for our entire lifetimes.

It is phenomenal to look at. China’s already back to business. We are eating ourselves 
alive whether it’s through, in North America and Europe, whether it’s through 
incompetencies or political wranglings, Do you think this is a kind of a paradigm 
shifting moment with COVID?

I think COVID has caused a paradigm shift. I’ll use our own businesses as an example. 
We put into place a plan that would have likely taken about five years. We were involved 
in a rebranding of the business, and we broke it up into different parts and we’re 
developing different parts of the business and that was all underway. We formally 
put it in place in mid 2017 and then it was underway formally in 2018, at the beginning 
of 2018. And it’s a big change to the way we do things. But when the pandemic hit, 
everybody vacated the offices, they started working from home and people started 
spreading out and it gave us an opportunity to take all of those plans that we had laid 
out for multiple years and we crammed them all into 2020. We figured it was a shit 
show anyway, we might as well get all these changes done.

And so I do believe that, especially with you’re talking about millennials move into 
Panama and other places, with the sort of rapid way that we converted into a virtual 
business environment in our business, but then across the economy too, that it drove 
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into hyperdrive many changes that we don’t know what the outcome for those things 
are going to be yet. In that sense, it’s a watershed moment where we can start putting 
into play a lot of the dreams that we had, or the plans that we had, we can put those on 
a faster treadmill.

But then I think the influence of the Chinese economy is way understated. In this 
country, we talk mostly about the politics between the countries and trade agreements 
and that kind of thing. That’s what on general sort of a cocktail circuit level people talk 
about, whether it’s fair or unfair. But most people who are actors within the economy, 
both in the US and within the Chinese economy, don’t give a shit about that at all. 
What they want to know is like, what deal can I get into, how am I going to develop this 
product? What’s the market for this thing? And they’re busy developing plans. And I 
think that that’s been the impact of COVID is we put all of these plans that we have in 
place and it’s kicked them into overdrive.

And most notably with technologies, we have the idea for many, many years that we 
could live and work virtually, we could live in exotic locations, but then starting in March 
and April of 2020, the opportunity became front and center. And also the necessity 
of it, they worked together to kick it in gear. And I think the emergence of Chinese 
money in markets all around the world is having a similar impact. It’s like how you were 
talking about Chiang Mai, the influence of money going into Chiang Mai through China, 
changes the market dramatically. And I expect for probably most of the 21st century, 
we’re going to be dealing with that. But it’s impacting every market in the world.

Right. What’s really interesting about Chiang Mai is that, as I say, we’re extremely 
familiar with the movements of Chinese billionaires and they’re doing this and that. But 
when you go to Chiang Mai and you see this middle-class on the move, and when you 
then extrapolate how many of them there is, it’s  extraordinary because, the billionaire 
is snapping up Vancouver, that could be outlier on the margins, but when you see this 
machine, when you see the number of students coming in to Europe and presumably 
the same in the States, it’s very, very interesting. And I wonder all of that stuff you 
talked about, I wonder what does this mean for automation in the States? Is there 
someone sitting in a chair like yours, but they run this huge logistics company and 
they’re saying right now, I’m going to put in overdrive, firing my truck drivers. What does 
that mean for society? I mean, this is where things start to get a bit hairy.

Well I do think that the story of the pandemic has only begun, like the lockdown of 
the economy and the policy response to restricting people’s movement, that was 
the beginning of the story. All of the changes that have been forced into place, or 
even opportunities seized because of it, are going to lead, like anything it’s going to 
lead to new opportunities that we  don’t even know are possible yet. I think it’s really 
interesting. And I’ve been reading a lot about the impact of the growing Chinese 
economy on things like Africa and even in Europe, because I’m trying to wrap my head 
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around it. I don’t have a deep enough understanding of the way they do business. And 
we’ve done business in China for years and I still don’t get it because they’re like an 
opaque society.

But I do think that that’s going to be one of the main drivers of the global economy, 
the rise of Chinese economy, whether you like them or you don’t like them, whether 
you use it as a political thing that’s not bid for years, or if you are simply looking for 
opportunities, it’s escapable at this point, I think.

Yeah. Yeah.

Ronan, thank you so much. It’s been an interesting conversation. I would like to talk to 
you every couple of months or so because I think as the economy starts opening back 
up, your activity is going to increase and I’m going to stalk you around the globe and 
come and visit you in places, once we can fly again.

Addison, a pleasure as always. I’d love to come back on any time and any trip, you’re 
welcome.

All right. That sounds good. Thank you, Ronan. And we’ll talk to you soon. Enjoy Mexico, 
enjoy that breeze.

Take care and stay safe up there.

Okay. Talk to you soon. All right Ronan, that was good.

Great stuff?
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