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Operator: Good morning. My name is Melissa and I will be your conference operator today. At this
time, I would like to welcome everybody to the Grupo JAVER Fourth Quarter 2009 Earnings Conference
Call. All lines have been placed on mute to prevent any background noise. After the speakers remarks,
there will be a question and answer session. If you would like to ask a question during this time, simply
press star, then the number one on your telephone key pad. If you would like to withdraw your
question, then press the pound key. Thank you. I will now turn the call over to Melanie Carpenter from
i-advize Corporate Communications. Ms. Carpenter, you may begin the conference.

Melanie Carpenter: Thank you, Melissa, and good morming everyone. This is the JAVER Fourth
Quarter and Full Year 2009 conference call. Joining us today from Monterrey are Mr. Roberto Russildi,
the Chief Executive Officer, and Mr. Eugenio Garza, the Chief Financial Officer. Their presentation will be
followed by a question and answer session. Questions will be taken from investors and analysts only. If
you're a member of the media and you have questions, please follow-up with i-advize after the call.

Please note that some comments made today may constitute forward-looking statements which may
include those regarding future economic performance and results of operations, strategic plans,
objectives, goals and targets, future developments in the market in which the company operates or seeks
to operate. For a complete note on forward-looking statements, please refer to the quarterly report
which we distributed yesterday and if you didn't get a copy or need any assistance, please contact i-
advize in New York at 212-406-3693. And now, without further ado, I'm very pleased to turn the call
over to Mr. Roberto Russildi to begin the presentation. Please go ahead, sir.

Roberto Russildi: Good morning, everyone and thank you very much for joining us for JAVER's
Fourth Quarter and Year-end 2009 Conference Call. I will begin with a review of the quarter and its
effect on the full-year results and then, give our outlook for 2010 before turning the call over to our CFO
for a more detailed review of the numbers.

As you saw in the quarterly report we issued yesterday, JAVER ended the year achieving the results we
had expected, albeit in a different manner than planned. The company achieved its EBITDA target of
1.09 billion pesos for the year with a free cash flow of 750 million pesos despite the challenging
environment by taking advantage of the housing shortage that resulted from a lack of financing for
smaller competitors.

JAVER was able to stay firm on its prices and in the end, increasing its average sales price for the year
while selling its inventory to maximize profitability. The net result was that we sold 1,200 homes less
than our goal but at better prices and with better margins. JAVER sold a total of 4,571 units in fourth
quarter '09 compared to 5,630 units in the fourth quarter of 2008 representing a decrease of 18.8
percent.

Annual sales, however, grew and reached 16,026 homes in 2009, an increase of 15 percent compared to
2008. The segment that underperformed the most during the quarter was middle income, down 33
percent quarter over quarter. These homes are financed primarily through Infonavit programs and the
market is mostly the skilled worker base which is prevalent in JAVER's territories and JAVER is tied for
third largest recipient of Infonavit mortgages. It is in this segment where our product pricing strategies






