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Introduction

A The objective of this meeting Is to provide:

I An update on contemplated Transaction

Introduce new shareholders

Provide an update on financial situation

Reassure continued outlook, strategy and objectives with new
shareholders
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Transaction Overview




Transaction Description

Deal Structure Key Terms and Conditions

ASouthern Cross, together with Evercore Mexico Capital
@ ' i ~
SPVI SPVII SPVII *\ Partners (EMCP) & Sponsor 1@ ( j oi nt 1y, t he #l
Majority \\ will acquire 60% of Javer
99.9%
Shar e

£
1
60% of 'E Alnitial payment of $X million
iOpCoo 14 P
L < K AEarn out 1: approximately 40% of Initial Payment contingent
Adm';‘r'StS’ta“"e Proyectos del [I_- upon meeting certain operational targets over a two-year period
u Noreste

AEarn out 2: could represent a significant percentage of Initial
Payment in a five-year period or at exit

i Investor Group will share part of its profit with seller if

Resulting Corporate Structure returns above an IRR threshold are achieved
SPVII SPVHI SPvulI I Payment to be funded through
cash flow
ATransaction execution subject to consent from bondholders:
Administrative Proyectos del . o
Trust Noreste I Approval through amendment of change of control definition
. 9. N 0
e by simple majority (> 50%)
Corporativos Javer
60.0% 40.0%
Process Key Milestones

99.9% l 99.9% l l 99.9% l 99.9%

angtructora de C(l)nlstructora de Urbanizaciones Adi?r:\ilsifrigtsivos . Requlatory Approval .

Viviendas SMS Viviendas Javer Javer Javer - Comisién Federal de Competencia (CFC)

Construction Construction Urbanization Administration . Forelgn Investment National Commission
Services Services Services Services 30 days
V¥ 99.9% 99.9% VY 99.9% V¥ V¥ 99.9% Vv 99.9% Consent
Desarrollos © T s 7 VREES T Impulsora de Solicitation 0s10g
Integrales Javer asas Javer ogares Javer lviendas Javer Viviendas Javer 81 10 days ®
’ Real Estate / Sales Real Estate / Sales Real Estate / Sales Financial Services
JJ CONSTRUIMOS PARA TI (1) Business days. 3

(2) Sponsor Il will be a co-investor of SPV | and SPV Il and will hold a minority position in the Administrative Trust.




Transaction Merits
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Involvement of institutional shareholders will give less dependence on a single individual

T Investor Group will drive further institutionalization of the Company

Involvement of Investor Group with extensive track record

I Value creation through operating and strategic optimization as opposed to financial leverage

I Strong track record creating value and friendly to investors

I Leverage only used as a mean to operate the Company and not as financial tool to increase returns
I Financial strength

Transaction structure is well suited to create value to investors

I Successful management team is kept in place with stronger value creation incentives

I Inclusion of New Board members with extensive experience in Mexico and the sector

I Existing shareholder to remain as shareholders and board members to leverage their experience

I Contingent payment and earn out structure aligns interest of investors, new and existing shareholders
Diversifies sources of funding

Further positions Javer as a unique candidate for accessing the international equity capital markets

AVER

CONSTRUIMDOS PARA TI
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Transaction Rationale

From I nvestor Groupbs Perspective

AlLeading privately-owned homebuilder in Mexico with strong presence in key markets

AEfficient business model and strategy with substantial growth potential

AFavorable demographics - 57% of the Mexican population is under 30 years of age®

AFavorable industry policy framework - mortgage financing programs designed to achieve sustainable growth
Alndustry leading financial performance with appealing growth and solid capital structure

AWidely unattended demand for homes, which stands at approximately 2.3 million new homes and 3.2 million homes needing major
improvement®

AHigh quality land bank in premium locations
AFragmented industry - More than 3,000 companies that build between 100 to 200 homes annually®)
AStrong brand name

AExperienced management team

From Javer 6s Perspective

AProvides an attractive exit strategy for founder: status quo lacking succession alternatives
Alntroduces valuable financial and operating talent
ACompany institutionalization will help achieve business goals and milestones

AFurther positions Javer as a unique candidate for accessing the international equity capital markets

CONSTRUIMOS PARA TI (2) CONAVIT Mexican Housing Day 2009. 5
(3) Softec 2008 Reporte de Vivienda.

J’ J AV E R (1) Centro de Estudios de Finazas Plblicas, Camara de Diputados and INEGI 2005 Census.
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Transaction Highlights

Roberto has been the Chief Executive Officer of Javer since 2002. Previously, he was the Director of a division of
IMSALUM S.A. de C.V., Mexico's largest producer of aluminum extrusions and ladders, and the largest exporter of
aluminum, fiberglass, steel and wooden ladders worldwide. Roberto has a chemical engineering degree from ITESM.

Roberto Russildi
Sam e Chief Executive Officer

Management

Tea n . Eugenio joined as Chief Financial Officer of Javer in February 2008 after working the previous 11 years as an investment
Eugenio Garza A - . ) ; ] ] .
Chief Financial Officer banker with Goldman Sachs and Merrill Lynch, in Mexico and New York. Eugenio has a chemical engineering degree from
ITESM and a MBA from Stanford University.

Salomon Joe Ackerman Ricardo César Pérez Sebastian Pedro Alfredo
Marcuschamer Braun Rodriguez * Barnés * Villa * Aspe* Castellanos*
President, Evercoreos A

Founded the Founder and EMCPI | 6s

Tradex ) Co-Chairman .
New Board of y g Internacionales Protegods CE 8
1 Sponsor Il
Directors pa—
Representative of Independent ** Independent ** Board Member ***
Sponsor Il
Aggressive
Marketing
SUEE)Y
A Aggres;we mgrketlng strategy .
. A Use of innovative and proactive techniques to attract new Name Froduct
Same Operating customers 7
Strategy A Focus on developing higher-margin homes with superior
design, quality, and premium location JAVER
A Excellent customer service is a key sales driver o il 7emium Locaion
g J AV E R (*) New board member after transaction takes place.
CONSTRUIMOS PARA TI (**) Independent Board members. Each independent member has relevant experience in the industry and/or functional expertise. 6

(***) To be named




New Management | Board Member Profiles

Ricardo
Rodriguez

César Pérez
Barnés

Sebastian
Villa

Pedro
Aspe

Alfredo
Castellanos

Sponsor I @
Member

&) AVER

ARicardo Rodriguez has more that 25 years of experience in corporations in Latin America as an international financier, both in
investment banking and principal investing. Prior to founding Southern Cross, he served as head of Latin American Investment
Banking for Smith Barney and Latin American M&A for Morgan Stanley.

AMr. Rodriguez was a founding partner of The Lodestar Group, a leverage buyout firm.

AMr. Rodriguez holds a Bachelor of Arts degree from University of Florida and an MBA from Harvard University.

ACesar Perez has over 14 years of senior management, consulting, and private equity experience.

APrior to joining Southern Cross he was a Principal with Advent International in Mexico City, a Principal at Booz Allen and McKinsey, the
Founding Managing Director of Endeavor Mexico and Director of Investments of Netjuice Capital., a Venture Capital firm.

AMr . Perez Barnes holds a BS in Chemical Engineering from UNAM,
Technology and Policy Program.

ASebastian Villa, has over 10 years of corporate, entrepreneurial and private equity experience.

AMr . Villa led the Southern Crossdé 2007 investment in
AMr. Villa was CEO of MayoristaNet, a Southern Cross portfolio company

AMr. Villa holds an Economics degree from Universidad de San Andres, and an MBA from Columbia University

MMCi ne mas,

APedro Aspe is co-Chairman of Evercore and CEO and founder of Protego. Prior to founding Protego in 1996, Dr. Aspe most recently
served as Mexico's Secretary of Finance from 1988-1994 and Secretary of Programming and Budget from 1987-1988.

AMr. Aspe is a member of the Board of Directors of the McGraw Hill Companies, the Carnegie Corporation and Televisa, among others.
He is also a member of the Advisory Board of ITAU, the largest financial institution in Latin America.

ADr. Aspe is a Professor of Economics at Instituto Tecnoldgico Auténomo de México (ITAM). He has a B.A. in Economics from ITAM
and a Ph.D. in Economics from MIT.

AAl fredo Castellanos is Managing Director of Evercore Mexico Cagyg
AMr. Castellanos has extensive business experience with companies in Latin America, specifically in Mexico. He was responsible for
structuring most of Protegods private equity transactions.
AMr. Castellanos' previous work experience includes private equity throughout Latin America at Banc of America Equity Partners;
mergers and acquisitions at BT Wolfensohn; and strategic management consulting at McKinsey and Company.

AMr. Castellanos holds a B.A. in Economics from ITAM and an M.B.A. from Harvard Business School.

Board Member
(to be named)

ABoard member will be a representative from

Sponsor Il group of investors Independent

Independent

CONSTRUIMDOS PARA TI 7

(1) Sponsor Il will be a co-investor of SPV | and SPV Il and will hold a minority position in the Administrative Trust.
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About Southern Cross

AEstablished in 1998, Southern Cross is the largest PE

fund in the region managed by its founders o
USA

ATeam has been together since inception and has worked
together dating back to 1990

MEXICO

AFund | (1998): USD$208.0 million; 8 investments, 6 exits

AFund Il (2003): USD$217.0 million; 5 investments, 2 exits .

AFund 11l (2007): USD$751.0 million; 4 investments BRAZIL

CHILE o

ALPs include local industrial groups, pension funds, o
endowments, foundations and sovereign wealth funds

ARGENTINA

ANorberto Morita, Founding Partner .
g LA PALAR - m:hilesat
ARicardo Rodriguez, Founding Partner W
death PN NORTHIA

ARaul Sotomayor, Partner

! Nuevo Sur

essbio fg)

AHoracio Reyser, Partner The Value brand Compary
< CAM&&::@E*I%% F
ASebastian Villa, Partner (Mexico based) ﬁ
L ma):)g F’:%m ’/ m%m'
ACésar Pérez Barnes, Managing Director (Mexico based) 0 O

SASATACANA o More Pharma
2 ) AVER |

CONSTRUIMDOS PARA TI



http://www.hoteldo.com/index.asp
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About Southern Cross (cont.)

Unique Qualifications in Latin America

ADeep understanding of the Latin America business environment developed over past 25 years

folio company operating perfor man

AAbi |l ity rt
ce and capacity

to i mpro
management

%
0s expe

AExperience in dealing with complex situations: financial (re)structurings, family controlled companies, orphaned
subsidiaries of multinationals and challenging macro-economic scenarios

ADemonstrated capacity to realize value in Latin America: consistently generated excellent investment returns through
strategic sales, public offerings, recapitalizations and cash on cash returns in the region

Investment Philosophy

AFocus on genuine value creation: increase value of portfolio companies by optimizing their strategic posture and operating
performance through the direct involvement of the general partners with the management of each portfolio company

AEmphasis on management excellence: portfolio company management quality is key to the value creation process and a
competitive advantage for Southern Cross stems from the ability to identify, recruit, train and retain management teams

ARegional approach to investments: unique regional presence and flexible investment philosophy to adapt to the priorities
dictated by the changing macroeconomic circumstances prevailing in the different countries within the region

APrudent use of leverage: given the volatility of the macroeconomic variables, unpredictability of refinancing sources and
uncertainties about timing of exits, Southern Cross is reluctant to burden the operating companies with heavy debt loads

(1) Based on the amount invested, as well as values of divestment / Fair Market Value. 9
(2) Based on capital called and distributed, fair market value and expected management fees.

&) AVER
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About EMCP

AEMCP is a Mexican private equity group managed by AProprietary network:
Protego

I Deal sourcing: Protego, EMC

i . ) ) . . companies, LPs, Evercore
AProtego is a leading Mexican investment and advisory

firm founded in 1996 by Dr. Pedro Aspe i Value-added co-investors
) I Extensive relationship network provides direct
AProtego merged with Evercore, a leading investment access to strategic and financial parties, and
banking boutique and investment manager, in 2006 potential business partners

_ A Active, hands-on management approach
I Evercore has presence in New York, Los Angeles,

San Francisco, Boston, District of Columbia, AFlexible investment structures
Houston, London, Mexico City, Monterrey, Japan, AUnique vision combining global & local relationships and
Brazil, France and China knowledge

; R . . _ABlue Chi tati
AProtegods private equity Unltuel nlgrlepﬁjglgns t wo funds:

i Discovery Americas I, LP (2003): fully invested EMCPOs I nvest ment Co
USD$68.4 million fund which is co-managed with a
third party

APedro Aspe, Ev e r ¢ o r-Ghdirman®©fdhe Board and
Protegobs CEO
I Evercore Mexico Capital Partners Il, LP (2008):

USD$125.6 million fund AAlfredo Castellanos, EMCP6s Managing Dir

AKat hl een Rei | &enidr,MarAgying Dieaor e 6 s

ACiaraBurnham,Seni or Managing Direc
investment activities including both the private and
public equity businesses

&) AVER

CONSTRUIMDOS PARA TI 10




EMCPOs I nvest ment Strategy

Investment Strategy

AProven management teams with aligned incentives: EMCP seeks to invest in companies where proven
management teams are either already in place or where strong new management teams have been identified.
EMCP will use its capital, reputation and expertise to back committed, capable and high quality management
teams who are committed to creating shareholder value

AFocus on business fundamentals and risk management:
fundamentals of the business under consideration. In general, EMCP seeks to invest in companies with
predictable future cash flows and clear growth potential. EMCP takes into account the macroeconomic
environment and its implications on investments. In addition, EMCP continually monitors the macroeconomic
environment in order to identify and protect portfolio companies from negative changes in the economy

APost-Investment value creation and significant governance rights: EMCP focuses on identifying opportunities to
significantly increase the value of its portfolio companies. EMCP invests in situations where it has the ability to
proactively enhance the company's value and will use its longstanding relationships to bring significant financial
and intellectual resources to help grow itdés portf ol
track record of assisting its portfolio companies in developing their business plans and strategies, implementing
effective corporate governance, securing financing, and developing operational best practices. EMCP takes a
hand-on, active approach to managing its portfolio companies, participating on the Boards of Directors and
relevant committees

AEmphasis on exit strategies: EMCP continuously considers opportunistic exits. Potential exit paths include sale
to a strategic or financial buyers or public market offerings

&) AVER

CONSTRUIMDOS PARA TI 11




Update on Company's Financial Situation




Financial Overview (3Q009)

A Net revenues QoQ increased 53.3% to MXN 1,138
million, mainly as the result of a 79.3% increase in the

volume of homes titled to 3,894

AEBITDA increased 69.8% QoQ, while EBITDA margins
increased by 1.7 percentage points

A Units sold during the last twelve months (LTM) are at a
record high of 17,085

MXN (mm) I MXN (mm) . Margin (%)

’ Note: Figures in MXN millions, except Units Sold.
' J AV E R Source: Company data as at September, 30 2009.
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