












































O ConsorcioARA ARA’ s Largest Housing Development

4.3 million m?2 in Huehuetoca, Estate of
Mexico.

 The urban characteristics of the land
reserve, which may be developed by up
to 100% make possible a sustainable,
large-scale integrated urban
development, with the potential to
accommodate more than 25,500
homes.
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O ConsorciocARA

Housing Development

—

Los Arcos

MNoreste

Tarmaulipas

Master Plan
Units

Openings 2008

First Stage
Units

Colinas de Santa Engracia

Moreste

Muevo Ledn

Altavela

Occidenta

Mayarit

Rancho San Pedro (fideicomiso)

Bajio

Querétaro

Rancho San Pedro |l

Bajio

QOuerétaro

Citara

Metropolitana

Edo. de México

Fuentes de Tizayuca

Metropolitana

Hidalgo

Hacienda Guadalupe

Metropolitana

Edo. de México

2z
3
4
b
5
7
8
9

Hacienda San Juan

Metropolitana

Edo. de México

=

Real del Palmar

Centro

Guerrero

Hacienda Paraiso

Oriente

Veracruz

Playa Dorada

Oriente

Veracruz

Campo Real llI

Valle de Toluca

Edo. de México

Foresta

Metropolitana

Edo. de México

Ex- Hacienda Santa Inés

Metropolitana

Edo. de México

TOTALES




o ConsorcioARA RIALTA: New Brand Name

for the Residential Segment

-
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o ConsorcioARA Paraiso Country Club: The First

Development with Golf Course

 RIALTA opened its first golf course community
Paraiso Country Club.

*  One of the most ambitious projects with an
investment of around 1.70 billion pesos.

. Located in Cuernavaca, 50-minute drive South
of Mexico City

Town houses and fairway lots

* 630 condominium villas and apartments, and
769 residential lots

« 390.4 acres (158.0 hectares), 7,100-yard golf
course with club house

«  Sport facilities such as swimming pools, tennis
and paddle courts.

« Urban infrastructure: streets, sewage, water
recycling plants, electric power station and a
bridge spanning the Autopista del Sol highway
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O ConsorcioARA Shopping Malls

Centro San Centro San

) Centro las Américas Plaza Oasis  Plaza Carey
Miguel Buenaventura
Fashion Mall Power Center
Culis:;tllian Ixtapaluca Ecatepec Ecatepec Tijuana Veracruz
Edo. México  Edo. México Edo. México Edo. México Baja California Veracruz
Centro Centro Centro Regional Centro Regional Centro Centro
Comunitario  Comunitario Fashion Mall Power Center Comunitario Cominitario
Mega Mega Comercial Mega
Comercial Bodega Aurrera Liverpool, Sears Wal-Mart SAM’'S g . Comercial
: Mexicana .
Mexicana Mexicana
. Office Max, FAMSA, Solo un
Sanborn's, , . :
C&A Coppel N/A Suburbia. C&A Marti, Sport City,  Precio, Peter N/A
’ FAMSA Piper Pizza
C'?fg;"'s N/A Cinepolis (14) N/A Cinemastar (9) N/A
26,661 10,290 75,277 43,742 26,345 18,992
26,661 10,290 46,161 14,066 26,345 18,992
2001 2006 2005 2005 2007 2008
50% 50% 50% 50% 50% 100%
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% ConsorcioARA Management Information Systems

« BUSINESS DEVELOPMENT

— Processes, strategic projects and IT
integration, oriented to drive the business
strategy and achieve its core corporate Procesos
objectives

Fin

« BUSINESS ARCHITECTURE (IT) |

Subdirector Subdirector Gerente de ACyP

. . . Reait;nale;iédc:)icu Reeiunasl;ie (1xRegion)

— Definition of the best technological y/
architecture future scenario (ERP &

Internal development).

— Implementation supported by one top 5
consulting firms

— Business reengineering process, critic
operations automation and sector best
practices implementation

« STANDARIZATION

— Implementation of international standards
(ITIL) to improve productivity and internal
customer service.
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@ ConsorcioARA VI. Strong Balance Sheet

Cost Bearing Liabilities /EBITDA Cost Bearing Liabilities /Total A%s1%ts

1.32 0.13

0.83

0.57

2006 2007 2008 2006 2007 2008

Cost Bearing Liabilities / Equity

0.26

0.16

2006 2007 2008
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Q ConsorcioARA’ VII. 2005-2009E Units & Revenues Mix

UNITS REVENUES
Million pesos as of December 2007
.39 0.6% 0 0.4% 0.3%
100% - 13%  1.2% o g 20% 2.5% Residential 100% - - i Others
Residential
Middle Income
80% - 80% -
Middle Income
60% - Affordable 60% -
40% - 40% - Affordable
20% - Progresiva 20% -
Progresiva
0% - 0% - :
2005 2006 2007 2008 2009E 2005 2006 2007 2008 2009E
Total 16,872 17,897 21,145 17,397 19,504 Total'/ 6,458 6,575 8,012 6,959 7,657.9

1/ Revenue recognition by titleing of homes (INIF14).
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Q ConsorcioARA" VIII. Dividends

ARA is the only publicly traded Mexican homebuilding company to pay dividends.

Dividend amount '/ 156.1 1338.9 207.0 204.5
Dividend per Share %/ %/ 0.1189 1.0198 0.1576 0.1558
Yield 1.42% 9.06% 0.86% 1.30%

1/ Million pesos
2/ Pesos
3/ Shares: 1,312,847,497
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% ConsorcioARA IX. New Accounting Policy

Based on INIF 14 (equivalent to IFRIC Interpretation 15 Agreements for the
Construction of Real Estate issued by the International Accounting Standards
Board IASB), ARA moves ahead to recognize revenue only when the completed
home is titled to the buyer and NOT using the percentage of completion method:

= Convergence to international accounting standards by 2012

= Compulsory implementation for all the Mexican Homebuilding industry starting
2010

= Restructuring 2008-07 financial statements which has implications on:

Decrease of accounts receivable

. . Accumulated profit
Increase in inventories ||~ P

Reduction of deferred taxes Shareholders’ equity

=  From 2009 financial statements will be compared to those of 2008 rewritten in
accordance to the new accounting policy of revenue recognition at the time the
ownership title of the home is issued.

= Better alignment of business cycles to cash flow generation
=  Greater variability of quarterly results
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Consolidated Statements of Income

% ConsorcioARA

Consolidated statements of income

For the years ended December 31, 2008 and 2007 (reestructured)
(In thousands ot Mexican pesos)

2007

2008 (Reestructured)
Revenues 6,958,701 8,011,650
Costs 5,221,312 5,790 498
(Gross profit 1,737,389 2221152
General and administrative expenses 723,912 652,215
Income from operations 1013477 1,068 937
Other expense - Net 45 625 44 349
MNet comprehensive financing result: -33,249 -9 332
Equity in earnings of equity method investees 29 662 21,060
Income before income taxes 1,030,763 1,554,980
Income taxes 290 546 441 795
Consolidated net income 740217 1,113,185
MNet income of majonty stockholders 37,522 1,109,072
Net income of minority stockholders 2695 4113
Consolidated net income 740217 1,113,185
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@ ConsorcioARA’ Consolidated Balance Sheet

As of December 31, 2008 and 2007

Consolidated balance sheets
As of December 31, 2008 and 2007 (reestructured)
(In thousands of Mexican pesos of purchasing power of December 31, 2008)

2007
AL (Reestructured)

CURRENT ASSETS
Cash and financial investments 1,162,307 1,923,534
Trade accounts receivable — Net 311,202 249,981
Other accounts receivable 2,375 5,905
Inventories 10,098,430 8,354,515
Other current assets 887,197 219,353

Total current assets 12,461,511 10,753,288
LONG-TERM ASSETS
Notes receivable from equity method
investees - 183,973
Long-term land held for development 891,479 1,038,247
Investments in equity method investees 38,081 45,481
Golt club memberships available-for-sale - 201,742
Property, machinery and equipment — Net 744,056 688,743
Other assets - 9,590
TOTAL ASSETS 14,135,127 12,921,064
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@ ConsorcioARA

Consolidated Balance Sheet

CURRENT LIABILITIES

Trade accounts payable

Notes payable to financial institutions
Current portion of capital lease obligations
Income tax payable

Accrued expenses and taxes, other than
income taxes

As of December 31, 2008 and 2007

Total current liabilities

Long-term debt

Capital lease obligations
Employee retirement obligations
Other long-term liabilities
Deferred income tax

Total liabilities

Stockholders’ equity:

Common stock

Additional paid-in capital

Reserve for acquisition of own stock
Retained earnings

Insufficiency in restated stockholders’ equity
Initial cumulative effect of deferred income
tax

Maijority stockholders’ equity
Minority stockholders’ equity

Total stockholders’ equity

Liabilities and stockholders’ equity

2007
2008 (Reestructured)
276,215 339,848
976,429 336,429
105,239 109,842
- 8,976
(Advances from customers are

1,259,032 1,264,086 included)
2,616,915 2,059,181
1,320,833 1,252,262
66,443 105,319
15,181 13,006
31,856 38,978
1,952,765 1,860,416
6,003,993 5,329,162
1,064,572 1,064,648
567,810 567,810
116,858 116,151
6,347,789 7,230,656
- -485,802
- -930,253
8,097,029 7,563,210
34,105 28,692
8,131,134 7,591,902
14,135,127 12,921,064
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ConsorcioARA X. Experienced Management Team

« Significant depth experience in the Mexican housing industry

« “Socially Responsible  Company” 2006, 2007, 2008.
“Environmentally Responsible Company” and “Premio ADI” Award
in 2006

« The ARA Foundation was established in 2005 as a philanthropic
community-building organization with the objective of providing
housing to underprivileged segments of the population

« Strong culture of accountability, performance and innovation

« Best practices of corporate governance: 8 out of 11 board
members are independent

« On-going commitment from founding shareholders
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O ConsorcioARA ARA Foundation 2005-2008

6,264 houses were built and given to
families that earn up to 3.0 minimum
wages.

 House market prices were equivalent to
“economic housing” $188,000 (117vsm)
Houses were delivered for $ 8,250 pesos.

* Land was donated by federal, state or Rl .
municipal governments. Baja California 511
2008 San Luis Potosi 310
» Urban infrastructure and services (water, (2,142 homes) Gﬁé‘:ﬁ?m %(1)
sewerage, electricity etc.) were provided Tamaulipas 200
by local governments. Michoacan 547
Guanajuato 507
. . . . Jalisco 300
«  This was possible with the cooperation of 2007 Nayarit 200
Alianzas que Construyen, Ara (2,042 homes) Guerrero 200
Foundation, governments and expert Hidalgo 188
probono work provided by the expertise of TaCrL‘?“"paS 11830
Consorcio Ara. 2006 ~1apas ’
(1,800 homes) Michoacan 500
’ Hidalgo 300
2005 Veracruz 280
Total 6,264
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ConsorcioARA’ Xl. P&L Statement 1Q 2009

Million Pesos Variation
1Q09 % 1Q08 % $ %
Revenues 1,467.5 100 1,785.7 100 (318.2) (17.8)
COGS 1,098.7 74.9 1,330.5 74.5 (231.8) (17.4)
Gross Income 368.9 25.1 455.2 25.5 (86.3) (19.0)
SG&A 133.2 9.1 172.6 9.7 (39.4) (22.8)
Operating Income 235.6 16.1 282.6 15.8 (46.9) (16.6)
NCFC (Gain) cost (9.7) -0.7 (23.8) -1.3 14.1 (59.1)
Interest expense 63.2 4.3 43.9 2.5 19.4 44 .1
Interest income (14.9) -1.0 (33.1) -1.9 18.2 (54.9)
Exchange gain (3.6) -0.2 (0.7) 0.0 (3.0) 433.8
NCFC Capitalized (54.4) -3.7 (34.0) -1.9 (20.5) 60.2
Monetary position loss - 0.0 - 0.0 - -
Other (Income) Expense 10.6 0.7 7.1 0.4 3.5 49.1
e e o @9 03 w3y 0 wa @72
Earning before taxes 238.7 16.3 316.5 17.7 (77.9) (24.6)
Total tax 70.3 4.8 99.7 5.6 (29.5) (29.5)
Net Income 168.4 11.5 216.8 12.1 (48.4) (22.3)
Depreciation 28.6 1.9 27.9 1.6 0.6 2.3
EBITDA 280.0 19.1 322.4 18.1 (42.5) (13.2)
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% ConsorcioARA’ Balance Sheet 1Q 2008

Million Pesos Variation
2009 2008 $ %
Total Assets 14,057.7 12,981.6 1,076.1 8.3
Asset 13,2221 11,942.5 1,279.6 10.7 . Accounts receivable
Cash and Temporary Investment 1,084.5 1,359.6 (275.2) (20.2) represent 0.3 months
Acounts Receivable 148.3 255.3 (107.1) (41.9)
Land 5,073.3 4,989.4 83.9 1.7 = Cost bearing
Working Progress and Materials 5,987.6 4,868.4 1,119.2 23.0 liabilities/
Subtotal inventories 11,060.9 9,857.8 1,203.1 12.2 Share;'g':ﬁ';nsegqu'ty:
Other current assets 925.4 455.0 470.4 103.4 .
Long Term Assets 835.6 1,039.1 (203.5) (19.6) = Cost bearing
Machinery and Equipment Net 796.4 779.9 16.4 2.1 liabilities/ EBITDA: 2.1
Total Liabilities 5,737.7 5,170.9 566.8 11.0 times
Short Term Liabilities 2,430.8 1,920.1 510.7 26.6
Suppliers 326.2 325.0 1.2 0.4 = Cost bearing
Bank Loans 981.4 336.4 645.0 191.7 "ab"'t:ﬁétﬁﬁgssetS:
Financial Leasing 88.1 118.3 (30.2) (25.5) '
Other Current Liabilities 1,032.5 1,139.9 (107.4) (9.4) = ROE: 8.3%
Long Term Liabilities 3,306.9 3,250.8 56.1 1.7
Financial Leasing 54.8 100.8 (46.0) (45.6)
Bank Loans 1,243.3 1,199.8 43.6 3.6
Deferred Liabilities 1,976.9 1,918.4 58.6 3.1
Share Holder Equity 8,320.0 7,810.7 509.3 6.5
33




% ConsorcioARA’ 1Q 2009 Results

Product Mix

Average Price , o Revenues o Gross
(Thousand) Units % (millions) & Margin
Progresiva 249.9 1,564 45.6 390.8 26.6 22.8%
Affordable Entry Level 351.1 832 24.2 2921 19.9 25.7%
Middle Income 586.6 903 26.3 529.7 36.1 25.8%
Residential 1,393.10 134 3.9 186.2 12.7 26.7%
Land Sales and Sentof 0.0 68.7 4.7 26.8%

ommercial Sites
TOTAL: 407.5 3,433 100 1,467.5 100 25.1%

4.7%

B Progresiva

@ Affordable Entry Level
B Middel Income

@ Residential

m Land Sales and Rent of
Commercial Sites

34




ConsorcioARA’ P & L Statement (LTM) April08-March09

Million Pesos Variation
Apr08-Mar09 % Apr07-Mar08 % $ %
Revenues 6,640.5 100 7,975.1 100 (1,334.6) (16.7)’
COGS 4,989.5 75.1 5,846.0 73.3 (856.6) (14.7)n
Gross Income 1,651.1 249 2,129.1 26.7 (478.0) (22.5)
SG&A 684.5 10.3 683.9 8.6 0.6 0.1
Operating Income 966.6 14.6 1,445.2 18.1 (478.6) (33.1)
NCFC (Gain) cost (19.1) -0.3 (18.2) -0.2 (1.0) 5.5
Interest expense 260.2 3.9 240.3 3.0 19.8 8.3
Interest income (83.5) -1.3 (133.4) -1.7 49.8 (37.4)
Exchange gain (8.1) -0.1 (0.04) 0.0 (8.0) 21,799.6
NCFC Capitalized (187.7) 2.8 (56.7) 0.7 (131.0) 100.0
Monetary position loss - 0.0 (68.4) -0.9 68.4 (100.0)
Other (Income) Expense 49.1 0.7 40.8 0.5 8.4 20.5
UEn(ngL’;ng dﬁae;”i;‘?ﬁfi;izzses from (16.3) 0.2 (27.0) -0.3 107 (39.5)
Earning before taxes 952.9 14.3 1,449.6 18.2 (496.7) (34.3)
Total tax 261.1 3.9 441.1 5.5 (180.0) (40.8)
Net Income 691.8 10.4 1,008.4 12.6 (316.6) (31.4)
Depreciation 112.8 1.7 101.3 1.3 11.5 11.4
EBITDA 1,129.8 17.0 1,563.2 19.6 (433.4) (27.7)
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% ConsorcioARA Contacts

Jaime del Rio

Investor Relations Director
E-mail: jdelrio@ara.com.mx
Phone: (+5255) 5596-8803

Daniela Rodriguez

Investor Relations Manager
E-mail: drreyes@ara.com.mx
Phone: (+5255) 5596-8864 x 4097

Address:
CONSORCIO ARA
Arcos Bosques Marco Il. Paseo de Tamarindos 90,

Torre |. 24th floor, Bosques de las Lomas,
Zip Code 05120. Mexico City, Mexico

www.consorcioara.com.mx
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