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Disclaimer

Desarrolladora Homex, S.A.B. de C.V. (“Homex" or the “Company”) corporate presentations and all other written materials may from time to time
contain statements about expected future events and financial results that are forward-looking and subject to risks and uncertainties.

Projections are included herein. Such projections have not been examined by auditors. The projections and other material set forth herein contain
certain statements that are “forward-looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties, many of
which are and will be beyond the control of the Company, including the continuing availability of sufficient borrowing capacity or other financing to
fund future principal payments of debt, existing and future governmental regulations and actions of government bodies, natural disasters and
unusual weather conditions and other market and competitive conditions. These statements speak as of the date indicated and are nof
guarantees of future performance. Actual results or developments may differ materially from the expectations expressed or implied in the forward-
looking statements, and the Company undertakes no obligation to update any such statements. The projections, while presented with numerical
specificity, are necessarily based on a variety of estimates and assumptions which, though considered reasonable by the Company, may not be
realized and are inherently subject to significant business, economic, competitive, industry, regulatory, market and financial uncertainties and
contingencies, many of which are and will be beyond the Company’s control. The Company cautions that no representations can be made or are
made as to the accuracy of the historical financial information or the projections or to the Company’s ability fo achieve the projected results. Some
assumptions may prove to be inaccurate. Moreover, events and circumstances occurring subsequent to the date on which the projections were
prepared may be different from those assumed, or, alternatively, may have been unanticipated, and thus the occurrence of these events may
affect financial results in a materially adverse or materially beneficial manner.

Forward-looking statements involve inherent risks and uncertainties. We caution you that a number of important factors can cause actual results to
differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements. These factors
include economic and political conditions and government policies in Mexico or elsewhere, including changes in housing and mortgage policies,
inflation rates, exchange rates, regulatory developments, customer demand and competition. For those statements, the Company claims the
protection of the safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995. Discussion of factors
that may affect future results is contained in our filings with the Securities and Exchange Commission.
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I INTRODUCTION

Executive Summary

Homex is pleased to have this opportunity to review its progress in Concurso Mercantil
(“Concurso”) and present its Business Plan (the “Business Plan” or the “Plan”)

1

Homex is a leading diversified homebuilder in Mexico focused on affordable entry level and middle income housing, which previously
had built over 50,000 units annually

In 2013/2014 a culmination of headwinds resulting primarily from a change in government housing policy combined with more
restrictive lending conditions led Homex to file for Concurso

While in Concurso, Homex has been able to maintain much of its corporate infrastructure, continue building select projects and
develop a plan to restructure existing liabilities

Currently employs ~200 employees spread across all core corporate functions
The Company has continued building projects during the Concurso in both Los Cabos and Atfizapan (near Mexico City)

Reached an agreement with Infonavit recognizing claims and a repayment schedule. Additionally, Infonavit has agreed to provide
capital for infrastructure investments

Homex has a plan to dramatically restructure its liabilities and shed ~Ps. 29 billion of obligations upon Concurso exit

The Company has also sourced valuable capital in the form of two unique 10-year, revolving credit facilities which provide an
aggregate amount of Ps. 1.85 billion

These facilities can be tapped during the Concurso process; the Company is planning an initial phase of up to 9 projects and can
continue accessing the facility beyond that phase

Additionally, this funding source reduces dependence on banks as Homex expects to use these facilities as its future source of debt
capital; their revolving nature is efficient and significantly reduces the Company’s overall capital need compared to competitors

The Company has agreed upon a Restructuring Term Sheet for the Plan with an informal committee composed of certain unaffiliated
holders of the notes(!) (the “Ad Hoc Committee”) and certain members of the Ad Hoc Committee, Proyectos Adamantine
(“Adamantine”), other creditors and certain members of management have committed to fund, subject to certain conditions, a Ps. 1.5
billion new money capital investment, in the form of a convertible loan

The New Capital Raise of Ps. 1.5 billion and the two unique revolving credit facilities of Ps. 1.85 billion in the aggregate will allow Homex
to re-start operations, fund capital improvements and provide a liquidity cushion for the Company to execute its business plan

These actions have preserved Homex’s brand and, along with certain planned initiatives, position the Company to take advantage of
the tremendous opportunity in the housing market in Mexico today

(1) Notesissued under the September 28, 2005, December 11, 2009 and February 7, 2012 indentures. ‘ N Y
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I INTRODUCTION

Agreement with Ad Hoc Committee

Members of the Ad Hoc Committee and the Company have agreed upon a Restructuring
Term Sheet

® Preliminary Restructuring agreement calls for all unsecured creditors to receive 90% of the equity of reorganized Homex
and pre-existing shareholders to receive 10%, each subject to dilution from:

The conversion of the new money capital investment into equity

7-year options awarded to unsecured creditors for up to 10% of the Company’s equity (“Unsecured Creditor Stock
Options”)

— Unsecured Creditor Stock Options have a one-peso exercise price — do not require unsecured creditors to “buy-in”
to the business

— Half of the options vest at a Ps. 12.5 billion equity valuation, half vest at a Ps. 15.0 billion equity valuation

The management incentive plan (“MIP”), which is tied to the achievement of operational performance targets in the
Business Plan

® The new money capital investment (“New Capital Raise”) is fully committed; members of the Ad Hoc Committee,
Adamantine, other creditors and members of the management team will be providing the financing in the form of a low-
interest convertible loan

Loan will convert into 70% of the Company’s equity, subject to dilution from the Unsecured Creditor Stock Options
and MIP, at the election of lenders or upon specified events, such as a secondary offering of Homex equity at or
above a specified valuation
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I INTRODUCTION

Concurso Timeline

April 30™ '14: February 239 '15: May 1t "15:

Homex files October 30™ "14: Homex signs Homex and Ad

agreement to enter Announcement agreement with Hoc Committee

Concurso Mercantil of Lazard — ADR Infonavit sign restructuring

retention recognizing claim term sheet July 4th "15;

September 12t '14: December 22" '14: 44 providing End of 2nd 90
Provisional list of First 90-day repayment April 4t '15: day extension
claims presented extensionis granted  ¢~hedule End of first 90-
to Court by the Judge day extension

@) @) @) @) @) @) @) @) @)
September 30t '14:
Definitive list of May 15t t'o
claims presented January 16" '15; March 25t '15: .(l:une 30th 1P5; .
fo Court , Ruling of Sentence Filing of second Aoncursc|> rocess.
December 12" '14: of Preference and 90-day pgrf(i.vo 5.31gNing
Prf'eFl)lmlsr(;(Sry agreement  crqde of Claims extension and fiing
"4: Adamantine faciit e April 29 '15:
July 4t "14: amantine faciity March 34 '15: »
Publishing of extract executed End of period to Initial Lagatus ;
of ruling declaring appeal the Sentence dispursernents for
Concurso Mercantil. of Preference and ?occ(iqliLfrlre(Jndn geloan
Automatic stay in Grade of Claims Son’roﬁder bridae
effect g

facility announced(

(1)  Lagatus, S.A. de C.V. (“Lagatus”) is an affiliate of Adamantine. Separately, Adamantine will also provide Homex with

a Ps. 500 million revolving credit facility (announced December 12, 2014). . \, — )
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I INTRODUCTION

Business Plan Formulation

Homex and its advisors have formulated a bottoms-up Business Plan on a project-by-project
basis, which has been reviewed by various stakeholders during the Concurso process

® The Plan encompasses detailed project-level forecasts interwoven with a comprehensive financing matrix to restart the
Company'’s building activities, begin repaying legacy liabilities and position itself for future growth

The Company has undertaken a rigorous assessment of the local housing market and has projected an achievable
sales speed along with conservative pricing on units

Furthermore, each project forecast includes a detailed line-by-line estimate of the costs of land purchases, permits
and licensing, construction, marketing and general and administrative operations

® The Plan highlights HomeXx’s revitalization strategy to achieve profitable growth in targeted geographies that are in-line
with the Mexican national housing policy

® FinanciaTl, a Mexican homebuilding specialist firm, has independently vetted the Plan on behalf of the Ad Hoc
Committee, performing a project-by-project review which included tests of Homex’s sales speed, unit price and cost
assumptions against current market statistics and site visits in select regions

Headed by Samuel Suchowiecky, FinanciaT has deep knowledge and expertise in all aspects of the Mexican
homebuilding industry, including originating and servicing home construction loans, originating government-
subsidized low income mortgages from Infonavit and Fovissste and partnering with institutional investors to develop
land and co-invest in residential construction portfolios

FinanciaT's analysis found that the projects included in the Plan were viable and generally supported the Plan’s unit
price and cost assumptions

m The Company is eager to present its Plan to its stakeholders and begin the emergence process from Concurso
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I INTRODUCTION

Organizational Chart | Pre-Concurso

In 2013, Homex had 1,027 administrative employees

Gerardo De Nicolas

(CEO)
| | | 1

] Jaime Buelna Alberto Menchaca Alberto Urquiza Carolina Silva Javier Rodriguez

(Sales & Publicity) 57 (OU Mexico) 113 (OU International) 6 (OU Tourism) 20 (OU Government) 67

Rubén Izabal,
T Jorge Hach

(Construction) 287
- Elsa Ramos Adrian Bilbao,
(Post Sals) 19 Raul Farfas

(Head of Sales) 31

Carlos Moctezuma

(CFO) 100 Alfonso Silva
(Head of Bridge Loans) 5

Cristina Herrera Lasso
(Human Dev. & CSR VP) 80

Eduardo Rico

Javier Romero (Head of Collections) o
(Legal) 38
Ramoén Lafarga
] (Comptroller &
Administration) 105
Victor Lopez
(IT) 135
Note: OU = Operating Unit. Numbers reflect employees who report to individual. . Y J— v
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INTRODUCTION

Organizational Chart | Post-Concurso

Post-Concurso, Homex will operate with a lean corporate structure composed of only 225

employees, compared to the more than 1,000 administrative employees in 2013

B The new board of directors will
consist of 7 members, with 2
directors from the de Nicolas
family (including the CEO, if
applicable)

Role of Chairman of the

Board reserved for de
Nicolds family member

3 directors to be designated
by requisite New Money
Investors

2 directors to be designated
by the Ad Hoc Committee

As required by Mexican law,
25% of the board will qualify
as independent directors

— Board size may be
expanded to meet this
threshold

® The management team will also
include a Chief Restructuring
Officer to assist in the
Company'’s turnaround efforts

Gerardo de Nicoléas
(CEO)

Rubén Izabal,
Jorge Hach
(Construction VP) 50

Carlos Moctezuma
(CFO) 43

To Be Determined

(Treasury VP) 12

Alberto Menchaca

(COO)

49

Roberto Vez

(General Counsel) 19

Korinna Soto
(Deputy Treasurer)

7

Alejandro Alvarado
(Human Dev. & CSR VP) 14

To Be Determined
(Cash Management)

g

Victor Lopez
(IT VvP) 28

Note: Numbers reflect employees who report to individual.

Julian de Nicoléas
(Government VP)

17

Elsa Ramos
(Head of Sales)

17

Alfonso Silva
(Head of Bridge Loans)

Eduardo Rico
(Head of Collections)

11
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I INTRODUCTION

Key Executive Team Biographies

Eustaquio Tomds de Nicolds Gutiérrez - Chairman of the Board. Before co-founding Homex in 1989, Mr. de Nicolds founded and managed DENIVE,
a clothing manufacturing company. Mr. de Nicolds has been a Board Member of the Mexican Stock Exchange since 2005, and has served as
regional Chairman and regional Vice Chairman of CANADEVI and as a member of the regional advisory board of financial institutions such as
BBVA Bancomer, Banamex, HSBC (formerly BITAL) and IPADE Business School

Gerardo de Nicolds Gutiérrez - Chief Executive Officer. Mr. de Nicolds has served as Chief Executive Officer since 2007. He previously served as
Chief Strategic Officer and head of the Executive Committee from October 2006 to June 2007. From 1997 to September 2006, Mr. de Nicolds served
as CEO of Homex Development. Prior to his appointment, Mr. de Nicolds served as regional manager, systems manager and construction manager
and supervisor since 1993

Carlos Moctezuma Velasco - Chief Financial Officer. Mr. Moctezuma has served as CFO since December 2009. Prior to his appointment, Mr.
Moctezuma served as the Director of Strategic Planning, from 2007 to 2009, and as Investor Relations Officer, from 2004 to 2009. Prior to joining
Homex, Mr. Moctezuma served as Senior Manager of Finance and Investor Relations Officer in Grupo lusacell

Alberto Menchaca Valenzuela - Chief Operating Officer. Mr. Menchaca was appointed COOQO in September 2013; Mr. Menchaca has been working
for Homex since 1996. Previously, Mr. Menchaca worked at Banco Mexicano, InverMexico and Banca Confia

Roberto Vez Carmona - General Counsel. Mr. Vez has served as General Counsel since January 2014. From 2007 to 2013, Mr. Vez served as the
International Counsel. Prior to joining Homex, Mr. Vez was a partner at Vez, Rosenstein, Pardo & Sdnchez, S.C. and Consulbaja, S.C., law firms in
Mexico City and Los Cabos, México

Julian de Nicolds Gutierrez - Vice President of Government. Prior to his appointment in January 2014, he served as the Regional Director of Homex
operations at the State of Mexico. Mr. de Nicolds has been working for Homex since 1994

Alejandro Alvarado Aguilar - Vice President of Human Resources and Corporate Social Responsibility. Mr. Alvarado has occupied several positions
at the human resources department of Homex, since 2003. He was appointed VP of Human Resources and CRS in June 2014. Mr. Alvarado has
been working in human resources at various companies since 1989

Rubén Izdbal Gonzdlez - Co-Vice President of Construction. Mr. Izdbal has been Vice President of Construction since 1996. Prior to joining Homex,
Mr. Iz&bal worked at different construction companies, such as: Gomez y Gonzalez Constructores, Provisur, Promotora de Vivienda del Pacifico and
Constructor Giza. Currently, Mr. Iz&bal oversees construction operations and land banks, focusing on the homebuilding process

Jorge Miguel Hach Delgado - Co-Vice President of Construction. Prior to this appointment, from 2004 to 2012, Mr. Hach was the Vice President of
Land Bank. Mr. Hach has been working for Homex since 2000. Previuosly, Mr. Hach was the CEO of three construction companies: Promotora
Colinas de San Miguel, Fraccionadora del Pacifico, and Constructora Lomas de Culiacdn. From 1984 to 1986, Mr. Hach worked in the public sector
as the Director of Construction and Public services at the municipality of Culiacdn, Sinaloa

Victor Ranfied Loépez SepuUlveda - Vice President of IT. Mr. Lopez has been working for Homex since 1994. Previously, he worked in Computec as
Chief Officer of technical support, and in Printaform Mexico. In 2008, Mr. Lopez was included in the top 100 leaders in IT from Infoworld. Under his
leadership, Homex was recognized as one of the 50 most innovative companies of Mexico by the magazine informationWeek
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Il INDUSTRY OVERVIEW

Significant Opportunity - Industry Overview

Housing Deficit

Key
Demographics

There is currently a housing deficit in
Mexico of 9 million households

~6 million households are employed
but lack access to subsidies,
representing a large potential market
for subsidized housing and SHF
mortgage programs

Total incremental target population for
INFONAVIT of ~33 million due to ability
to provide mortgages to everyone with
an INFONAVIT housing savings
account

In addition, over the next 20 years,
10.7 million new homes will be
required solely to address population
growth

Of this amount, demand for new
homes in urban areas is estimated
at 4.6 million, of which 2.8 million
(463k annually) have access to
financing

Approximately 45% of the population
is between 20 to 50 years old with a
median age of 26 years

Source: INFONAVIT, CONAVI, SHF, FONHAPO

Composition of Housing Deficit

(millions of households)

1

‘ ]
— —

Overcrowding Deterioration Inadequate Materials

Annual Housing Supply and Demand Analysis

(thousands of households)

10 "11 '12-'15 '16-'20 '21-'25 '26-'30
Annual Household 463 440 434 420 382 317
formulation
Annual 150 150 150 150 150 150
replacement
CUIITEL CRT, 631 590 584 570 532 467
housing demand
Construction 882 1,109 835 - - -
Deficit Increase /
(Decrease) (269) (519) (251) - -
) N Y - "
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Il INDUSTRY OVERVIEW

Significant Opportunity - Indusiry Overview (contq)

® The industry continues to be very fragmented,
composed of mainly regional players
B Smaller and less specialized homebuilders have not
been able to comply with the Housing Policy
objectives evidenced in the lack of vertical housing
in the country
336,084 homes are under construction as of
October 2014, with only 25% being vertical units

Fragmented
Industry

® Number of registered homebuilders decreased to 7

lack of mortgage availability

® 2015 mortgage finance program investment of
~Ps. 370 billion (2
® INFONAVIT is the main source of financing with
approximately 60% of the market
2015-2019 mortgage program: 350,000 -
375,000 credits
Mortgage limit increased almost 2x from Ps.
453 k to Ps. 853 k
m  Subsidies (@
2015 total subsidy budget of Ps 8.7 billion, ~50%
increase from 2013 levels
CONAVI increased the subsidy limit for
INFONAVIT and FOVISSSTE programs from 2.6
to 5.0 times minimum wage (“TMW") resulting
in 1.7 million additional households eligible for
subsidies

Mortgage
Financing
Programs

Source: INFONAVIT, CONAVI, SHF, FONHAPO.
(1) Latest year for which data is available.
9 (2) Dependent on congressional funding and SEDATU disbursement policy.

Registered Residential Homebuilders (2007-2013) (1)

year low in 2013 following shift in housing policy and

2,292
1,762
1,364 1.417
1159 1,304
I I I I i
2007 2008 2009 2010 2011 2012 20131

INFONAVIT Mortgage Program 2015 - 2019

(number of mortgages by TMW)

375,000
350,000 355,000 365,000 370,000
53,111 54,760 57.179 e 60,600
67,780 67.860 68,894 72,910 87,912
65.375 66,310 68,179 65,130 70,048
86,692 87,927 90,404 91,644 73,894
77,042 78,143 80,344 81,444 82,546
2015 2016 2017 2018 2019
H Less than 2.6 TMW 2.6to 4 TMW
410 5 TMW 510 10 TMW
More than 10 TMW
i \ -_— (
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Significant Opportunity — National Housing Policy

Il INDUSTRY OVERVIEW

The government’s current National Housing Policy provides a number of programs to stimulate the
Mexican housing market

Structural Changes in Mortgages

Unlocking
New Demand

Economic
and Fiscal Stimulus

Federal Support Through
CONAVI Subsidies

10

INFONAVIT mortgage limit
increased to Ps. 853 k

Mortgages will be set in pesos and
past mortgages set in TMW will be
eligible to be converted into pesos

FOVISSSTE affiliates will no longer
have to wait for the “raffle system;
qualified homebuyers will receive
immediate mortgages

INFONAVIT and FOVISSSTE
subscribers will be able to use their
savings account for a mortgage at
the financial institution of their
choice

Subscribers of both agencies will
be able to use both accounts for
one mortgage

Subscribers will also be able to use
their accounts for mortgages on a
second home

Elimination of down payment for
homebuyers with income less than
2.6 TMW

m Special program for
26,000 Army clients

m CONAVI will support
5,000 young people
and 20,000 female
heads of household.
Special programs will
be established for
people with a disability,
migrants and for the
elderly

m Support to develop
homebuilding projects
in southern Mexico for
30,000 units at Chiapas,
Guerrero, and Oaxaca

m Reduction of time and
cost for licenses and
construction permits
through new rules

® Promotion and support
to build 23 certified
developments that will
be converted into new
growth areas

m Stimulus for new home
construction, including
the standardization of
VAT liabilities for small
construction service
providers, allowing
homebuilding
companies that
contract their services
to deduct costs for tax
purposes

® Mortgages may be
used for second homes

® INFONAVIT will finance
the acquisition of high
efficiency domestic
appliances for
homebuyers to reduce
payments for services
such as electricity,
water and gas

gl 1

m 2015 CONAVI subsidy
program of Ps. 8.7 bn

m Vertical developments
in cities will have a
higher subsidy and a
lower interest rate if
financed through a
housing entity

m Informal workers that
become formal will
have access to
CONAVI subsidy of up
to Ps. 30 k and an
INFONAVIT mortgage

1
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Il INDUSTRY OVERVIEW

Significant Opportunity — Alignment to National Housing Policy

The Mexican Government’s housing policies, including its subsidy programs, promote urban, high-density
(more than 65 homes per hectare), environmentally friendly, vertical (3 floors or more) home
development projects with easy access to amenities and public services

®m Homex is well positioned to take advantage of this policy as evidenced by its pricing and land reserve
scores

® The Company’s Business Plan forecasts that 70% of its sales will be vertical by year 2, in alignment with
the recent policy shift

Homex Land Reserves by Price Segment Homex’s Land Classification as per SEDATU score
To Be Outside
MiL Included in Perimeters .
9% Urban 0.5% SEDATU Score of Qualified Land
Perimeters a

36%

(M
7.8% ! 23%

15% 8% 7%

Q
)

Q" & & L
S & &S

O & & A& Q@
R G 8 A

’

Currently >
Eﬁgﬁ Maximum Score: 1,000
Perimeters Minimum Score Required: 350
2015 Approximate Price Ranges by Segment 21.7%
Affordable Entry Level (“AEL") Ps. 800 thousand or less
Middle Income Level (*MIL") Greater than Ps. 800 thousand

92% of the Land Reserve is within Urban Contours (i.e., situated
within urban growth perimeters according to CONAVI)

(1) Discussions with government authorities currently underway fo recognize economic centers that will bring these units

11 within urban parameters. JJ‘LJ }_J Q J\JJ
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Il INDUSTRY OVERVIEW

Significant Opportunity — Mortgage and Subsidy Programs

Homebuilders do not currently provide government housing agencies with enough units to fulfil policy
goals. Additionally, there is ample and increasing private mortgage lending which provides a potential
source of new customers as well as a possible hedge against any future policy changes

m Government housing agencies fell more than 8,000 units short of their mortgage goals for new homes in
2014, indicating the need for higher supply of qualified units

®m The increasing role for the private sector and SHF demonstrates the potential for a new customer base
Also de-risks any potential changes in government policy (subsidies, incentives, regulations, etc.)

®m Homex is confident about achieving its goals as it is targeting key markets in the State of Mexico,
Jalisco, Nuevo Leon and Veracruz, among others

Mortgages Provided For New Home Purchases

2014 Performance
Institution 2014 Goal Performance vs. Goal

INFONAVIT 261,990 258,084 98.5%

FOVISSSTE 46,830 42,340 90.4%
Mortgages . ) 2)

Banks & Other Entities 143,802 238,140 165.6%

Total 452,622 538,564 119.0%
Subsidies CONAVI 270,213 248,300 91.9%

~40,000 run-rate build is ~13% of
Infonavit/Fovissste and ~7% of overall
market

Source: Monthly CONAVIreport.
(1) Assumes goal of 205,432 credits and 70% of credits are for new homes A
12 (2) Assumes 493,400 gross credifs awarded with adjustment of 153,200 in terms of no overlap with Infonavit/Fovissste j .L.J ™ J o ]\ J J
and assumes 70% of credits post-offset are for new homes.
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Il COMPANY AND STRATEGY OVERVIEW

Company Strengths and Strategy

Key Mission: Provide sustainable and profitable housing in the most attractive markets in line
with the current Mexican Housing Plan

Strengths

v Performance-based
compensation
aligns commercial
and construction
functions

v Bespoke IT
system keeps
Company on
fime and on
budget

v Institutional
Relationships
with housing
authorities and
municipalities

v Deep experience v Mold technology v Land reserves
in selling and accelerates aligned with the new
building in growth capital cycle Housing Policy with
areqas across and provides water rights and
Mexico flexibility sewage permits

Strategy

Maintain Geographic
Advantage

Align Development to
New Housing Policy

Capitalize on Unique
Construction Process

Focus on Profitability
vs. Growth

Establish Optimal
Capital Structure

B Experience managing
nationwide project
portfolio

m Focus on growth
markets aligned with
the Housing Policy,
with strong economic
trends and history of
success for Homex

®m Pipeline focused on

the most efficient and
profitable projects

13

Technology and
experience to build
quality vertical homes
efficiently (70% vertical
construction by 2016 )

Land bank aligned
with Housing Policy

® High density projects

Know-how certifying
land for concentric
circles and qualifying
for subsidies

Best-in-class
construction
technology (aluminum
molds) allows for rapid,
flexible construction

In-house construction
feam

Bespoke IT platform
promotes efficiency
and alignment

Just-in-time inventory
and material
purchasing

Bottoms up profitability
analysis conducted
prior to pursuing any
project

m Strong cash

management and
lean organization

Land acquisition and
construction match

sales speed, -

maximizing operating
leverage

gl 1

70% reduction of
liabilities in Concurso

m Diversified capital

sources including 10-
year revolving loans
minimizing capital need

Land reserve plan
requires lower
leverage/less capital

Capitalizing on low-
cost financing
opportunities from
government

K.
ol
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Il COMPANY AND STRATEGY OVERVIEW

Focus on Key Markets with Attractive Economics

Homex will take advantage of key markets where it has a competitive edge and will benefit
from atiractive demographic and economic frends

® The Company plans to expand its presence in mid-sized cities where there is significant demand

HomeXx’s Inventory and Projected Units Started Over Projection Period by State and City(!)

Guadalajara Number of Units o7 f 1otql
| ; 3 458 State Inventory Projected Started
nventory ' Bl sicteofMexico 17,182 87.861  36.7%
Projected 15,966 N Jalisco 6157 | 23762  9.9%
' ' Nuevo Ledn 2,826 20,681 8.6%
9 Inventory 2,826 Veracruz 1,970 20,168 8.4%
Projected 20,861 Bl sincioc 5076 11776 49%
Quintana Roo 4,581 9,873 4.1%
Culiacdn Other 26,040 65,153 27.2%
‘ Total 63,832 239,274 100%
Inventory 5,075

Veracruz (City)

Projected 9.318
Inventory 659

Mexico City and Surrounding Areas i d ) Projected ?.333 "

Project Inventory Projected

Zumpango 10,758 48,075 _ Cancun

Huehuetoca 1,438 12,632 m Inventory 4,546
Cuautitlan 3,182 13,215 Projected 9.158
San Antonio 885 10,922

Source: Company Business Plan

1 Company Plan (summarized in the following section of this document) projects construction through 2022. -IJ . \; — )
14 pany Plan | o ) proj o gl 1O VI E A




Il COMPANY AND STRATEGY OVERVIEW

Deep Dive on Key Markets: State of Mexico

Homex has attractive and difficult to obtain water permits in the State of Mexico

BT TR

ol e,

Location: Zumpango, State of Mexico Location: Huehuetoca, State of Mexico
m 2014 Area of Influence Population('): 13,600,270 m 2014 Area of Influence Population('): 11,895,206
o Municipality CAGR 2010 - T4A: 2.9% o Municipality CAGR 2010 - T4A: 5.8%
o Municipality CAGR 2014 — 22E: 1.7% o Municipality CAGR 2014 — 22E: 2.4%
o State’s Economically Active Population: 59.8% o State's Economically Active Population: 59.8%
m 2012 State GDP per Capita: US$6,514 m 2012 State GDP per Capita: US$6,514
Strategic Rationale: Strategic Rationale:
m Zumpango is the municipality formalizing the most m Huehuetoca is the second most important municipality in
INFONAVIT mortgages in the State of Mexico the State of Mexico in formalizing INFONAVIT mortgages

o All necessary services such as hospitals, pharmacies,
malls and gas stations already in place
o 60% of formalized loans are in the 4 TMW range
m Easy access to Mexico City:
o The Mexico — Pachuca highway is located next to La

m Santa Teresa X is the extension of various consolidated
Homex projects

o Advantageous location due to its proximity to the
Mexico City vs. other projects in the area

Esmeralda project o Near Alpura, Lala and Ford production plants
o The Santa Isabel and Santa Elena projects are located m The government plans to extend the route of a suburban
next to the Viaducto Bicentenario frain in order to connect Huehuetoca to Mexico City
m Zumpango has all key required permits (i.e., the “Gaceta”) = Land Unit Inventory: 1,438

m Land Unit Inventory: 10,758

Source: INEGI, CONAPO.
Note: All information for municipality unless stated otherwise. Base of economically active populationis age 14 and

b \ -_— N
older. ' C ) —
Ls (1) Area of Influence is the municipality and surrounding areas. 'IJ ol J J J J JS



Il COMPANY AND STRATEGY OVERVIEW

Deep Dive on Key Markets: State of Mexico (contq)

Homex has attractive and difficult to obtain water permits in the State of Mexico

Cuautitlan

Location: Cuautitldn, State of Mexico

m 2014 Area of Influence Population(V: 13,600,270
o Municipality CAGR 2010 - 14A: 3.3%
o Municipality CAGR 2014 — 22E: 1.7%
o State’s Economically Active Population: 59.8%

m 2012 State GDP per Capita: US$6,514

Strategic Rationale:

m There is demand of over 6,000 INFONAVIT mortgages for
units in Homex's market segment
o Homex is one of the only homebuilders in the area

m The projectis located in the municipality’s main avenue

and next to a lake, providing a privileged view and a
unigue ambiance

m Near production plants (Alpura, Lala, Ford, Gatorade, LG)

and hospitals which have been and continue to be an
important source of customers

m Land Unit Inventory: 3,182

Source: INEGI, CONAPO.

Note: All information for municipality unless stated otherwise. Base of economically active populationis age 14 and

16 older.
(1) Area of Influence is the municipality and surrounding areas.

S oo

Location: San Antonio, State of Mexico

m 2014 Area of Influence Population(l): 1,623,335
o Municipality CAGR 2010 — 14A: 2.6%
o Municipality CAGR 2014 - 22E: 1.6%
o State’s Economically Active Population: 59.8%

m 2012 State GDP per Capita: US$6,514

Strategic Rationale:

m Located in a high growth area, second most important in
the region after Metepec

o Toluca and Metepec are natural markets due to their
proximity
o Homex is one of the only homebuilders in the area
m Surrounded by businesses, malls, hospitals, gas stations and
military facilities

m Equipment and infrastructure for the development are 80%
complete

m Land Unit Inventory: 885

Il 1O VI E A
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Deep Dive on Key Markets: Jalisco

17

Guadalajara ‘

Location: Tiajomulco de Zuniga, Jalisco

m 2014 Area of Influence Population(V): 3,368,595
o Municipality CAGR 2010 — 14A: 5.5%
o Municipality CAGR 2014 - 22E: 2.1%
o State’s Economically Active Population: 60.2%

m 2012 State GDP per Capita: US$9,356

Strategic Rationale:

m Tlajomulco is the municipality formalizing the most
INFONAVIT mortgages in Jalisco

m Lomas del Mirador is located in one of the fastest growing
areas of the city of Guadalajara
o Near all necessary services such as supermarkets,
medical centers, pharmacies and gas stations
o Quick access to main roads that connect the project
to the rest of the city
o Eligible for federal subsidies

m Homex practically created the town in this municipality
(over 40,000 units sold)

m Land Unit Inventory: 3,658

Source: INEGI, CONAPO.

Note: All information for municipality unless stated otherwise. Base of economically active populationis age 14 and

older.
(1) Area of Influence is the municipality and surrounding areas.

Location: Puerto Vallarta, Jalisco

m 2014 Area of Influence Population(V: 513,480
o Municipality CAGR 2010 - 14A: 2.0%
o Municipality CAGR 2014 - 22E: 1.3%
o State’s Economically Active Population: 60.2%

m 2012 State GDP per Capita: US$9,356

Strategic Rationale:
m Jalisco is the fourth most important state in the country
formalizing INFONAVIT mortgages
o Puerto Vallarta is the third most important municipality
in Jalisco

m Near a Bimbo production plant and commercial
businesses (Coppel, Bodega Aurreral)

m The closest affordable entry level development to the
Puerto Vallarta city, immediately outside the urban area

m Land Unif Inventory: 6,054

gl S SO NIV A
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Deep Dive on Key Markets: Veracruz & Nuevo Leon

18

Location: Veracruz, Veracruz

m 2014 Area of Influence Population(V: 1,168,660
o Municipality CAGR 2010 - 14A: 1.0%
o Municipality CAGR 2014 - 22E: 0.6%
o State’s Economically Active Population: 52.0%

m 2012 State GDP per Capita: US$7,672

Strategic Rationale:

m Veracruzis the municipality formalizing the most
INFONAVIT mortgages in the state of Veracruz

m Near an industrial area, malls and business centers

m The project is located immediately outside of the city of
Veracruz's urban area and on the side of the Poza Rica —
Veracruz highway

m Land Unit Inventory: 659

Source: INEGI, CONAPO.

Note: All information for municipality unless stated otherwise. Base of economically active populationis age 14 and

older.
(1) Area of Influence is the municipality and surrounding areas.

Location: Pesqueria, Nuevo Leon

m 2014 Area of Influence Population(V: 4,351,264
o Municipality CAGR 2010 — 14A: 5.9%
o Municipality CAGR 2014 - 22E: 2.5%
o State’s Economically Active Population: 60.9%

m 2012 State GDP per Capita: US$17,409

Strategic Rationale:

m Pesqueria is located in a rapidly growing industrial areaq,
where several production plants are being built
o KIA production facility is in the construction phase

m Alarge steel producer, Ternium, is located 4 miles away
from the project

m A federal subsidy is in process to be applied to this project
(~18-20% of sale price)

m Land Unit Inventory: 2,826

gl i SO VI A
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Deep Dive on Key Markets: Querétaro & Puebla

19

Location: Querétaro, Querétaro (Bajio)

m 2014 Area of Influence Population(V: 1,327,085
o Municipality CAGR 2010 - 14A: 1.3%
o Municipality CAGR 2014 — 22E: 1.2%
o State’s Economically Active Population: 53.3%

m 2012 State GDP per Capita: US$12,097

Strategic Rationale:

m Querétaro is the municipality formalizing the most
INFONAVIT mortgages in the state of Querétaro

m Advantageous locatfion due fo its proximity to the city of
Querétaro’s downtown area

o Eligible for federal subsidies

m Surrounded by commercial malls, pharmacies and
medical services

m Land Unit Inventory: 2,078

Source: INEGI, CONAPO.

Note: All information for municipality unless stated otherwise. Base of economically active populationis age 14 and

older.
(1) Area of Influence is the municipality and surrounding areas.

Location: Huejotzingo, Puebla (Center Gulf)
m 2014 Area of Influence Population(l): 2,368,480

o Municipality CAGR 2010 - 14A: 1.0%
o Municipality CAGR 2014 — 22E: 0.9%
o State’s Economically Active Population: 60.1%

2012 State GDP per Capita: US$6,320

Strategic Rationale:

60% of the formalized INFONAVIT mortgages in Puebla are
for units in Homex's market segment

o The Huejofzingo municipality is one of the 3 most
important areas of housing demand in Puebla

Located near Puebla’s International Airport and the
Mexico - Puebla highway

o In 2012, Homex successfully completed a similar project
in the same area (over 4,900 units)

Surrounded by medical centers (health and special
disabilities) and self-service stores

Land Unit Inventory: 291
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Alignment to Vertical Construction: Community Concept

Homex is strategically positioned to take advantage of the Vertical Prototypes and Integrated Communities
different incentives that the Federal Government offers to

homebuvilders, principally for building sustainable and higher
density projects

m  The majority of Homex land reserve quadlifies for a subsidy according
to CONAVI rules

m  Homex’s project density has increased from an average of 50 units per
hectare to an average of 70 units per hectare

m  Homex continues to focus on affordable entry-level homes and has

successfully incorporated vertical housing into its product mix

Homex Successful Communities Model % of Vertical Construction (1)

®m  Homex has continued to expand the “Homex Community” concept
originally developed in 2008 70%

m Conceptis designed to improve the urban planning of its
developments to offer customers integrated communities

m  Some of the characteristics of these communities include:
Sustainable and environmental construction
Socially friendly afttributes conftributing to orderly urban planning

Home customization

Social programs: education, health and well-being, sports and

2010 2011 2012 2015 2016

environmental protection
(1)  Percentage based on collections.
i \ —_— \
20 gl 1O VI =
D EEEEEEEEEEEEGEEGEEGEEEGEEGEGEGEGEGEGESS



Il COMPANY AND STRATEGY OVERVIEW

Homex Product Offering

B Affordable entry-level
Price Range: US$18,000 — US$55,000 (1)
90% of 2012 units sold
76% of 2012 revenues
B Average size:
Construction: 624 sq. ft.
Land Plot: 689 sq. ft.

B Middle income
Price Range: US$51,000 — US$125,500 (1)
10% of 2012 units sold
24% of 2012 revenues

B Average size:

Construction: 915 sq. ft.
Land Plot: 1,033 sq. ft.

(1) Converted at 1 MXN = 0.07 USD as of March 19, 2015.
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Sales Force Reactivation

Homex plans to utilize ~Ps. 170 million to restart its localized salesforce and drive volume

ramp
Homex Sales System Sales Force Reengagement Plan
m System composed of two teams ® Company has initiated process to contract former

: . associates and rebuvild team
Sourcing Party: Sources client prospects locally

from Surrounding bUS|nesseS Most fOI’mer emp|0yees hOVG OCh|eved S|gn|f|COnf

professional milestones at the Company and

Execution Party: Leads prospects through have received sales commissions in a fimely
docgmen’ro’rion and interface with mortgage manner (not common in the industry)
provider — Homex has remained in contact with top
m Specialized / local sales force drives market performers who are eager to rejoin the
penetration and performance is defined by clear Company due to their experience with prompt
metrics compensation

Expects to hire ~1,650 sales professionals within the

first 6 months, enough to support the first 24

months of sales

— 100% of these sales professionals will be
variably compensated

— Sales force will not grow for following 18 months

m First-in-class training program designed and
implemented by coaching professionals

Training material and infrastructure have been
organized

Incentive based pay scale through base
commissions and other sales milestones

111
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Il COMPANY AND STRATEGY OVERVIEW

Focus on Profitability: Planning and Construction Process

Prior to pursuing a project, Homex develops a market study, or “Corrida Financiera,” which models expected
price, construction margin, infrastructure cost, sales velocity and ultimate profitability and return on each project

m The Company outsources infrastructure and urbanization work to third-party contractors at a fixed price, minimizing cost overruns

® Once the necessary urban infrastructure is established, the corporate planning team builds the first house alongside the project
manager and establishes the amount and type of materials and the amount and type of labor required for each step in the
construction process

Very little variability of home models between projects so expected costs are well known

®  Each phase of construction is then entered into the Company’s proprietary software to control labor and material costs
Project control system developed in-house
Homex corporate delivers the required materials and allocates labor costs to project managers based on IT system
Local team leader has responsibility for project and determines when each phase is complete
Workers are paid weekly by the Company directly via pre-paid ATM cards

Disbursement of incremental labor or materials from corporate requires a committee meeting at corporate; happens
infrequently

® Materials purchasing is controlled at corporate via centralized purchasing department
Materials are dispensed to the construction site from the warehouse daily to complete that day’s tasks
m “Corridas Financieras” are updated every two weeks based on actual results at the project
Should there be an increase in cost (materials, unforeseen work), home prices are increased to maintain margin

Company's experience has been that it is able to pass through majority of cost increases

1M
5
PN
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Focus on Profitability: Cost Conirol System and WC Cycle

Cost / Control Cycle

Working Capital Cycle

New Project

v

Construction

Based on
Working
“Corridas New Project crew
Financieras” characteristics

new materials

b Project & In case of unbudgeted Entrance
Team costs, approval must be Warehf)Use
granted to purchase (on-site)

Invoice

Budget for the project Purchase order

Materials bought by
event and by task
“destajo” (M

B Homex assumes
conservative cash

:> 2 sale/ conversion cycle
Collection Accounts receivable

are collected in two
If new costs have weeks
been incurred the
impact will be
fransferred to the
selling price

All construction costs
are paid on delivery (no
accounts payable)

— Conservative
assumption that will
change over time

Inventory held for 9-15
months depending on
the project

— Inventory cost
incurred over time
with only 5% paid up
front

— Select new
financing facilities
provide capital for
land (Adamantine)

Sales commissions paid
when cash collected
from sales

(1) Each discrete task in the construction process is a “destajo.” Construction feams can complete multiple destajos per

day.
24
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Focus on Profitability: Proprietary Information System

Homex uses a bespoke, proprietary software system that manages all of the Company’s construction projects

B The construction process for each of the Company’s home models has been broken down into a step-by-step process that itemizes
each task (“destajo”) required to build the home

Tasks are scheduled by day, ensuring that construction stays on time
Each task has the required bill of materials and labor allotted to it

m The software system is able to track the progress on each home under construction for each project, which leads to several
benefits:

Facilitation of loan disbursements
Timely disbursement of materials

Payroll for hourly workers

Management tool for Project Manager

Real-time project oversight by corporate

m  Proprietary information system is not dependent on SAP or Oracle, reducing IT costs and ensuring that software is aligned with and
adaptable to changes in the Company’s operations

®  Unexpected costs or delays that require unbudgeted disbursements of labor or materials require approval of a senior committee at
corporate

These events occurinfrequently

25 Il H1 O VI E A
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Focus on Profitability: Margin Criteria

Homex has strict project selection criteria, requiring project operating margins above ~20%

m Current projects have significant historical investment to date, providing incrementally more operating
cash flow (before interest) per unit

Average Project Operating Cost Structure (Cash Basis) Cost Description

Land B Cost to purchase prospective

land
77.7%
. B Construction permits and water
Permits .
6.1% rights

Infrastructure / B Roads, sewage, electricity and
Urbanization landscaping

B Costs to construct actual units

Building

B Administrative construction
Indirect Costs costs and temporary
infrastructure costs

B Sales office overhead and

SG&A -
commissions

B SG&A Indirect mBuilding ®Infrastructure Permits ®Land

Note: Represents weighted average cost structure across all prospective projects.
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Sample Project Cash Flow Model: Culiacan - Zona Dorada

(MXN in millions)

Homex has developed a project level cash flow model. The analysis below includes
sample economics for the project at Culiacan - Zona Dorada

2015 2016 2017 2018 2019 2020 2021 2022 Total
Units Completed
Bank 1 - 23 29 - - - - - 52
Bank 2 - 77 91 - - - - - 168
Bank 3 65 118 127 - - - - - 310
Bank 4 - - 102 739 767 6 - - 1,615
Bank 5 390 263 283 - - - - - 936
Bank 6 -- -- -- -- -- 803 854 875 2,532
Total Units Completed 455 480 633 739 767 809 854 875 5,613
Collections

Bank 1 - 9 14 - - - - - 23
Bank 2 - 31 44 - - - - - 75
Bank 3 24 51 61 - - - - - 137
Bank 4 - - 45 599 666 32 - - 1,342
Bank 5 275 199 238 - - - - - 712
Bank 6 -- -- - -- -- 654 770 818 2,242
Total Collections $299 $290 $402 $599 $666 $686 $770 $818 $4,532
Less: Direct Costs (! (216) (141) (254) (329) (416) (385) (479) (468) (2,688)
Less: Indirect Costs (13) (8) (15) (20) (25) (23) (29) (28) (161)
Gross Cash Flow $70 $141 $133 $250 $225 $278 $262 $322 $1,683
Less: SG&A (18) (23) (28) (40) (42) (46) (48) (49) (295)
Less: Interest (2 (4) (11) (18) (23) (17) (13) (7) (6) (99)
Less: Inventory -- -- - -- (1) (3) (5) (7) (16)
|0peraiing Cash Flow $49 $106 $87 $188 $166 9214 $201 $260 $1,273
Plus: Draws (Ministrations) 271 175 309 467 570 462 561 552 3.368
Less: Repayment (Release Costs) (3 (255) (232) (302) (534) (593) (534) (595) (632) (3.678)
|Net Project Cash Flow S65 $49 $95 S$121 $142 S144 $168 $180 $963

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.

27 3 Includes excess / (deficit) repayment. JJ‘LJ }J 9 J\JJ 5 Jg
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COMPANY AND STRATEGY OVERVIEW

Conservative Capital Structure

(MXN in millions)
Homex plans to reduce its financial debt burden by ~84%

® Upon Concurso exit, Homex will only retain ~Ps. 4.9 billion of financial debt

Financial Debt Pre- and Post-Concurso

33.000 -
$30,202
22,000 -
23,135
11,000 -
$4,929
547
4,382
T 1
Pre-Existing Claims Post-Concurso'
Total Claims(") $38,278 $9,408
m Secured Debt ? Common Debt®
Note: Does not include new, post-Concurso financing or Land Trust debt (which is is not a direct Homex obligation — ~Ps. 1.8bn post-Concurso).
(1) Includes all financial debt plus other claims including, suppliers, employees, legacy taxes, employees, PROFECO and land suppliers.
(2) Includes bridge loans, land guarantee debt and construction in progress debt. -IJ - J & | J : ' S
28 (3) Includes term loans, Infonavit debt, derivatives and other unsecured debt. | J J J — i 3

(4) Assumes New Capital Raise converted to equity.




Il COMPANY AND STRATEGY OVERVIEW

Plan of Resiructuring — Creditors’ Treatment

B Bridge loans / land guarantees:
To be reactivated
Available ministrations provided to complete projects
— Insome cases lenders will increase available ministrations amount
Secured Debt o .
Certain principal reductions contemplated
Pre-existing and incremental debt to be repaid with project collections
— Some secured debt is paid in kind (Ps. 1.5 billion) with any remaining deficiency equitized (Ps. 632 million)

B Capital leases: to be equitized (Ps. 181 million)

m All but two claims are to be equitized (Ps. 23.3 billion)

INFONAVIT to be repaid in full over 4 years starting in May 2015 and Ps. 32 million of Homex Infrastructure claims
are reinstated

B All equitized unsecured claims converted to 90% of the pro forma equity of the Company with
Common Debt remainder allocated to management and pre-existing shareholders

Subject to dilution from MIP and New Capital Raise

® In addition, unsecured claims to receive options with a 1 peso exercise price for 10% of the Company'’s
equity (post-dilution from new money investment, but subject to dilution from MIP), half of which vest at an
equity value of Ps. 12.5 billion, with the other half vesting at an equity value of Ps. 15.0 billion

® Trust AP Claims
Value of equitized claim is used to offset debt with remainder repaid from corporate
Land Trust Proceeds from corporate used to reduce Land Trust land guarantee debt

B Land Trust Debt: joint-obligor claim is equitized with value used to offset debt with remainder repaid from
project collections

B Pending supplier payments: are equitized so that balance is Ps. 300 million, paid monthly over 2 years

starting in January 2018

e B Tax / IMSS payments: are paid monthly over 5 years starting in July 2018

m Other land supplier and miscellaneous claims: reinstated and receive 100% recovery
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Plan of Restructuring — MIP

The MIP would award up to 25% of the Company’s fully diluted equity o management over
five years, subject to the achievement of operational performance targets in the Business Plan

m Upfront equity would be limited to 5% of total diluted shares and would be distributed to key employees (employees
would not be able to sell this equity until December 31, 2017)

m Additional shares, up to 20% on a fully diluted basis, would only be awarded if the Company met or exceeded annual
housing collections and EBITDA tied to the Business Plan

m If the Company significantly outperforms the Plan, management would be eligible to accelerate equity awards starting in
2016

Accelerated equity awards in 2016 and 2017 would not be granted until December 31, 2018

® Upon a secondary offering at or above specified valuations specified for each year, management would be eligible to
receive all unearned and/or unpaid shares then available under the MIP

ILLUSTRATIVE MANAGEMENT INCENTIVE PLAN AT VARIOUS PERFORMANCE LEVELS

Upfront Performance Grants
Proposed MIP Equity 2016 2017 2018 2019 2020
Annual 5.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Cumulative 5.0% 9.0% 13.0% 17.0% 21.0% 25.0%
Aggregate
Performance Award Equity
Below 80% of Plan 0.0% 5.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5.0%
80% of Plan 50.0% 5.0% 2.0% 2.0% 2.0% 2.0% 2.0% 15.0%
100% of Plan 75.0% 5.0% 3.0% 3.0% 3.0% 3.0% 3.0% 20.0%
120% of Plan 100.0% 5.0% 4.0% 4.0% 4.0% 4.0% 4.0% 25.0%
150% of Plan 150.0% 5.0% 4.0% 4.0% 10.0% 2.0% 0.0% 25.0%
30 gl 1O VI E A
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Treatment of Pre-Petition Liabilities

(MXN in millions)
m

Definitive Adjustments Amount Pro
Tranche List Inflation Plan Equitized Forma Comments
Bridge Loans 3,375 227 (1,035) - 2,566 m Reinstated. Certain reductions contemplated
B, Capital Leases 230 6 (55) (181) - B Partially repaid in kind, remainder equitized
5 § Land Guarantees 3,371 91 (1,407) (607) 1,747 m  Certain claims repaid in kind with residual claim equitized
[}
o Construction in Progress 91 3 - (25) 69 m  Partially equitized, remainder repaid in full
Total Secured Debt $7,067 $326 (52,497) ($813) $4,382
INFONAVIT 515 - — - 515 m 100% recovery
FOVISSSTE 1,218 39 - (1,257) - m Fully equitized
%5’ Supply Chain 2,345 74 - (2,420) - B Fully equitized
2 Term Loans 2,873 91 - (2,932) 32 m Fully equitized except for Ps. 32mm of claims at Homex Infrastructure
o
E Brazilian Debt 1,790 57 - (1,847) - m  Fully equitized
8 Derivatives 1,278 40 - (1,319) - m Fully equitized
Bonds 13,115 415 - (13,530) - B Fully equitized
Total Unsecured Debt $23,135 $716 -- ($23,305) $547
Suppliers 2,818 77 - (2,594) 300 m Crifical vendors to remain in place
Accounts Payable (2 637 - (66) (637) 379 W All claims fully equitized. Value of equity reduces balance to be repaid
5 Promissory Notes 938 4 (804) (138) _. ® Appeal contested, recognized portion equitized
() %]
?’ E Taxes 2,965 94 - - 3,059 m 100% recovery. Repaid according to agreed upon repayment schedule
(8]
g Employees 310 10 - - 320 m 100% recovery. Repaid according to agreed upon repayment schedule
Other 408 13 - - 420 m Repaid in full
Total Other $8,076 $197 ($871) ($3,349) $4,479
Total Claims $38,278 $1,240 ($3,368)  ($27,487) $9,408 |
Memo: Trust Debt ®
Land Guarantee 1,735 - (191) (1,735) 1,023 ® Value of equitized claim reduces balance to be repaid by trust
Bridge Loan 750 - - - 750 ® Not in Concurso
Total $2,485 -- ($191) ($1,735) $1,774
|Consolidated Debt / Claims $40,764 $1,240 ($3.559) (529.222) $11,182 |
Note: Does not include any debt issued as part of capital raise.
(1) Debt outstanding assumed to grow with inflation through duration of Concurso. Other adjustments include payment in kind and
challenged rulings. B \ — Y
31 (2) Reinstated Land Trust AP balance repaid in cash from corporate cash flows. -IJ ' IJ C ) JJJ — JS
(3) Bridge loan is outside Concurso and Homex is a joint-obligor to LG debt, guarantee claim will be equitized. —
(4) May be offset if legacy tax claims assume same treatment as other unsecured creditors or if there are NOL balances post-Concurso exit.
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IV BUSINESS PLAN

Summary Financial Performance (1)

(MXN in millions, except per unit amounts)

Homex’s Business Plan is conservative and assumes a multi-year rebuilding process

Units Titled (#)/Avg. Price Per Unit (Ps. '000) Total Gross Revenues
£0.000 - b s 89 3546 8566 g40 $30.000 - CAGR 2016 - 2022: 14.5%
PETRIE 7 B ol
$441 3 $23,676
39,626 520,613 321943
40,000 - 34715 36801 37966 g L 400 20,000 - $18,860
30,873 $16,369
20974 248%° s10513 1280
20,000 - 200 10.000 - '
8,005 ’
0 0
2015 2016 2017 2018 2019 2020 2021 2022 0 -
o . . 2015 2016 2017 2018 2019 2020 2021 2022
m Units titled Average price per unit
EBITDA Ending Cash Balance
CAGR 2016 -2022: 19.1%
$7.500 - , 20.46% 208% 21.0% 21.3% [ 24% 12,000 -
o1 204%  206% $9.957
16.8%
5,040
5,000 - 4004 4606 - 16% 8,000 -
3878 g
9.4% 3,338
2,439 .
2,500 - , - 8% 4,000
1,764 $2,559
331 $817 $893 $1.111 $1,419
- 0% 0 -
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

s Fsimated EBITDA EBITDA Margin

(1) Includes Homex Infrastructure, a non-Concurso entity.
; L \ —_— N
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IV BUSINESS PLAN

Significant Deleveraging Over Time

(MXN in millions)

Homex will significantly reduce its financial debt burden over the next 8 years (balance
measured at year-end)

Total Financial Debt Outstanding at Year End

7,500 ~

$5.725

5,000 -

$4,347

$3.394

2,500
$994 $831 $848
682
731

. 691 |
2015 2016 2017 2018 2019 2020 2021 2022
Total Claims(") $9,684 $8,150 $7.250 $5,590 $4,204 $3,103 $2,329 $1,777
Cash $817 $893 $1,111 $1,419 $2,559 $4,220 $6,630 $9,957

B Existing Bridge Loans New Bridge Loans m Other Debt @

Note: Does notinclude any New Capital Raise (assumes conversion fo equity).

(1) Includes all financial debt plus other claims including, suppliers, employees, legacy taxes, employees, PROFECO
33 and land suppliers.
(2) Land guarantees, construction in progress debt, infrastructure debt and Infonavit.
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Financial Model Development

Homex, with assistance from its advisors, created a detailed financial model over several months. The process included:

34

Due diligence on project and unit pricing/construction assumptions with the Company’s construction team and various
suppliers

Analysis of optimal project and unit ramp, including discussions with management

Developing monthly projections through December 2022 for 59 different projects (53 go-forward) and infrastructure
business

Detailed financial projections include revenue, costs and financing on a cash basis for both current and prospective
projects

Project-level financials are combined with infrastructure business into a consolidated financial model
Projecting various expenses and financing costs at a corporate level

Corporate SG&A (management and headquarter expenses) — forecast based on historical results

Financing/Other Claims Repayment — forecast based on expected outcome of negotiations with creditors

FinanciaT, a Mexican homebuilding specialist firm, reviewed the financial model at the request of the Ad Hoc
Committee, performing a project-by-project review which included testing the Company’s assumptions against current
market conditions

FinanciaT’'s analysis found that the projects included in the Plan were viable and generally supported the Plan’s unit
price and cost assumptions
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IV BUSINESS PLAN

Key Business Plan Assumptions

COMMENTS

B Monthly projections

B Units fake 5 - 7 weeks (AEL/MIL) to construct, 2 weeks to title (when the sale is recorded for revenue purposes) and 2 weeks to
collect (total cycle of 9 — 11 weeks)

B Assumes monthly mid-point convention on start of construction, titling and completion

B Units are allocated among specific facilities, according to lender negotiations

B Pricing and costs depend on current(!) vs. prospective projects!!), with units guaranteeing bridge loans generally modeled
using “current” costs and units with land guarantees or no guarantees using “prospective costs”

W Prices are inflation-adjusted using forward inflation estimates from the Mexican Central Bank

B Most costs estimated as a percent of sales, using historical results as a basis

m Upfront costs
m Costs spread across 1 month for current projects and 2 months for “prospective”

m Costs begin in the same month as construction in current projects, 2 months in advance in initial phase of prospective
projects and 4 months in advance in additional phases of prospective construction (to create uninterrupted collections)

Phases on a prospective project: 1,200 units for AEL projects and 500 for MIL projects
®m Infrastructure and license costs assumed to be, respectively, 20% and 5% of sales on average
— Infrastructure and license costs are on average 12% and 4% of sales, respectively, in “current” projects

m Project level SG&A: 2.4% sales commission fied to sales, 4.2% corporate expenses as a % of sales tied to total collections on
each project and straight-lined over project life

B |Indirect costs: approximately 4.0% of sales
— Costs related to administrative construction costs and interim infrastructure used while building project

PRICING AND
COSTS

B Minimum required land inventory to meet permitting lead time, based on projected construction rates and assumed time
LAND obtain approval in relevant municipality

ACQUISITION m Varies by project (between 9 months and 15 months)
B Current starfing balance of ~67,000

CURRENT B Assumed to continue providing ministrations to develop remaining units
LI AKX\ Il m Al credit facilities’ ministrations cover direct and indirect construction costs
FACILITIES m Certain ministrations also cover SG&A and land guarantee payments

(1)  “Current” projects are those projects that are partially finished while “prospective” projects are those that have noft started.
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BUSINESS PLAN

Key Business Plan Assumptions (cont'd)

NEW BRIDGE
LOAN
FACILITIES

PRE-EXISTING
DEBT

HOMEX INFRA.

FUTURE TAXES

CORPORATE
OVERHEAD

SELECT
CREDITOR
TREATMENT /
OTHER

COMMENTS

B Revolving facilities
B Ministrations cover SG&A and land inventory in addifion to direct/indirect costs
B Must have an interest reserve equal to two months of interest expense
m Interest accrues until paid out from debt repayment
B Excess cash swept back to Homex

B Treatment as per preliminary reorganization (secured claims reinstated up to their value of collateral)
B Reinstated debt assumed to have interest paid at corporate level

B Debt with Infrastructure guarantees is reinstated and repaid with cash flows from Homex Infrastructure
B Existing capital leases are equitized

B Assumes 1.0 billion MXN in revenue in Year 2 with 3.4% growth in Year 3, 3.6% in Year 4, 3.7% in Year 5, 3.9% in Year 6, and 3.5%
thereafter

B Constfruction costs assumed to be 85% of sales with 6 weeks estimated time to complete construction

B Housing: Cash taxes determined by step-up schedule (15% starting in May 2015 going up to 30% in July 2020) - may be offset
if there are NOL balances post-Concurso exit

B Infrastructure: 30% flat

B 20 milion MXN monthly corporate SG&A

B CapkEx: ~150 million MXN of CapkEx for first 2.5 years (0.5% - 3.5% of collections), ramping down to ~100 million MXN
subsequently

m Treats leasing counterparties as unsecured debt
m Sales office refurbishment: 170 million MXN expense to refurbish sales offices spread over two months starting in July 2015

B Pending supplier payments are equitized so that balance is 300 million MXN, paid monthly over 2 years starting in January
2018

B Tax / IMSS payments are paid monthly over 5 years starting in July 2018 (may be offset if legacy tax claims assume same
freatment as other unsecured creditors or if there are NOL balances post-Concurso exit)

B Infonavit payments are paid monthly over 4 years starting in May 2015
B Torreon land guarantees paid in kind
B One-time 8.5 million MXN payment to PROFECO in July of 2015
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IV BUSINESS PLAN

Active Projects

(# of Projects)

The Business Plan calls for go-forward development in 53 projects (59 projects initially) over
the course of the projection period(!)

® The number of active projects ramps up steadily over the first ~18 months of the plan

m As the Company develops its current land inventory, the Plan calls for the acquisition and development of prospective
land adjacent to or near current projects

This incremental development is considered to be prospective phases of a project

ACTIVE PROJECTS BY INVENTORY TYPE

70.0 -
60.0 A
50.0 -
40.0 A
30.0 -
20.0 -
e
Ll | | | T OAAA
Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
m Current Prospective
o (1) I/:Tv gsn §)§r<;szfrheoz’(leogrg}vergzr‘ir;%i;eosl gze?ggéz .projecfs, however six projects will not be continued after the existing JJ J J.- J O j\J J E J $



IV BUSINESS PLAN

Constiruction Speed

(# of units)

The Plan assumes that most “current” projects, which are already in the Company'’s
inventory, will be developed over the first two years, with development of prospective
phases accelerating thereafter

m Current inventory falls into 3 categories: land securing bridge loans, land securing land guarantees and land in the Land Trust

Construction Started by Month - Phase Type

5,000 A
4,000 -
3,000 - ——
2,000 A
1,000 A
n - . v v v v v v v
December December December December December December December December
2015 2016 2017 2018 2019 2020 2021 2022
Prospective  mBridge Loan Land Guarantee(Excl. Land Trust) Land Trust
E \ -_— N
38 Il H1 O VI E A



IV BUSINESS PLAN

Annual Units Completed

Homex is projected to expand rapidly over the first five years of the Plan before reaching a
steadier pace of growth

Total Units Completed Per Year (1)

@ —>

4%

40,000 ~ 38,020

36,859

30,000 -

20,000 -

10,000 -

2015 2016 2017 2018 2019 2020 2021 2022

(1) Units completed varies slightly from units sold and collected (takes additional 2 weeks to sell and 2 weeks to collect).
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IV BUSINESS PLAN

Project Level Revenues

Units Titled (Mix of Current Projects vs. Prospective Projects)
CAGR 2016 -2022: 11.2%
As current projects 60,000 +
under development Total:
are completed, 10,000 ssao 37966 39626 233,815
prospective projects ’ so87s 1S Total Curent
become a larger part 20,974 24,855 '
of Homex's forecast in 20,000 8% 72% 85% 93% 95% 97% Rty s
the later years, '
accounting for ~90% of
houses titled by 2017 0
2015 2016 2017 2018 2019 2020 2021 2022
B Current Prospective
Average Price Per Unit (Ps. '000s)
CAGR 2016 - 2022: 3.8%
$900 -
Av$erage:
502
Conservghve pricing 600 3529 $546 $566
assumption, with prices $473 $496
projected to increase
at inflation rate 300 -
0 -4
2015 2016 2017 2018 2019 2020 2021 2022
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IV BUSINESS PLAN

Construction Costs

(MXN in millions)

Construction Costs 2015-2022

$18,000 -
$16,860
$15,669 744
$14750 = o oes
644 e 1,288
12,000

1,200

4,447

4,111
3,850

2015 2016 2017 2018 2019 2020 2021 2022

m Building Infrastructure and Urbanization  ® Permits Inventory Costs  mInfrastructure Business Indirect Costs
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IV BUSINESS PLAN

Gross Profit/Margin

(MXN in millions)

Stabilized gross profit margin as prospective projects increase as a percentage of units

built
Gross Profit and Margin (%) 2015-2022
$7.500 - - 45% Total:
$6,248
$5,843
$5,305
5,000 - 26.9% $4,595 - 30%
23.7% 24.7% 28.1% 28.1% 28.3% 28.5% 28.7%
$3,448 $6.537
$2.993 $4,156 $5.131 $5.699 :
$2,597 $1.461 ’ :
2,500 - $195 . - 15%
$835 $2,251
" =
$791 539 $371 81
O T T T $ I~ O%
2015 2016 2017 2018 2019 2020 2021 2022
mmm Current Prospective e Combined Morgin“)
Memo: Infrastructure
Gross Profit Ps.0 Ps. 150 Ps. 155 Ps. 161 Ps. 167 Ps. 173 Ps. 179 Ps. 185
% Margin 0.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

(1) Includes infrastructure.
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BUSINESS PLAN

Projected SG&A

(MXN in millions)

Corporate overhead remains constant over projection period leading to declining

SG&A margin over fime

Projected SG&A 2015-2022

$],8OO ~ $1,764
$1,644
$1,550 305
14.7%
$1,429 295
285
$1,261 975
1,200 - 527
$1,022 A 488
457
417
867 057
82% 360 76% o
8.0%
248 7.7%
600 - $519 277
931
120 224 808
83
488
-
O T T T T T
2015 2016 2017 2018 2019 2020 2021 2022
mmm Project SG&A Sales Commissions Corporate SG&A w7, Sales
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- 6%

- 18% Total:
Ps. 10,055
- 12%
0%
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IV BUSINESS PLAN

Inventory

(MXN in millions)

Homex utilizes much of the current land inventory bank in the near-term to manage
liquidity as the business grows

Ending Inventory Balance (Units) 2015-2022

60,000 - 58,161
50,427
47,724
45,774
44,910 44,188 44,508
41,914
40,000 - 7,681
6,574
20,000 -
36,827
33,127 34,679 EEal
28,929
22,317
12,378
0 . r r r r r r
2015 2016 2017 2018 2019 2020 2021 2022

Prospective mCurrent

(1) Work-in-progress units are counted as a part of inventory.
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IV BUSINESS PLAN

Summary Financials: First 12 Months of Operations

(MXN in millions)

MONTHLY SUMMARY FINANCIALS

Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 | 12 Mon. |

Units Sold 68 127 147 290 644 1,472 1,682 1,706 1,870 1,754 1,635 1,476 12,870
Housing Revenue 48 92 110 166 303 612 695 713 791 791 757 694 I 5,770I
Infrastructure Revenue — — — — —~ — — — — 77 77 96 | 250 !
[Total Revenue $48 $92 $110 $166 $303 $612 $695 $713 $791 $868 $833 $790 | $6,020 |
COGS (38) (74) (90) (129) (230) (459) (525) (540) (594) (657) (634) (603): (4,572):
SG&A) (3) (6) (7) (116) (125) (60) (65) (66) (71) (72) (70) (66)! (727)!
[EBITDA $7 $12 $13 (579) (552) $93 $105 $107 $125 $139 $130 $121;  $721,
% Margin 14.3% 13.0% 11.9%  (47.5%) (17.1%)  15.1% 15.1% 15.0% 15.8% 16.0% 15.6% 15.4% l 12.0% :
Cash Flow Reconciliation : :
EBITDA $7 $12 $13 (579) (552) $93 $105 $107 $125 $139 $130 $121,  $721
Less: Cash Interest . (9) (10) (12) (12) (44) (28) (23) (22) (22) (22) (22): (226):
Less: Cash Taxes -~ -~ -~ -~ -~ (8) (13) (14) (17) (22) (20) (19); (114)
Less: Capex - - - (13) (13) (13) (13) (13) (13) (13) (13) (13): (1 14):
Less: Change in NWC (223) (157) (180) (242) (166) (30) 9 214 162 28 328 159 | (98);
Less: Debt/Claim Repayment -~ (94) (107) (95) (206) (416) (505) (705) (673) (591) (786) (633): (4,812)!
Plus: New Financing 419 191 255 291 353 435 440 455 440 397 393 402 4,471
Plus: Capital Raise - -~ - 1,500 - - - - - - - -1 1,500]!
Less: Transaction Fees? - - - (590) - - - - - - - - : (590):
[Levered Free Cash Flow $203 (558) (530) $762 (595) $17 ($5) $21 $2 (584) $9 (54)]  s738!
Cash $203 $146 $116 $877 $782 $799 $794 $815 $817 $733 $742 $738 T
Financial Debt ) 5,662 5,873 6,030 6,068 6,068 5,888 5,725 5,597 5,272 5,106
Total Claims Outstanding ! 9,761 9,965 10,121 10,155 10,113 9,890 9,684 9,523 9,165 8,968

(1) SG&A in July and August includes Ps. 170 million sales office refurbishment expense.
(2) Transaction fees include Ps. 140 million estimate of taxes due at closing. A
45 (3) Includes secured debt (excluding Land Trust), Infonavit and unsecured debt (infrastructure, bonds, Brazil, term JtJ J'J 9 J\ JJ
loans and factoring). Does not include any New Capital Raise (assumes conversion to equity).
(4) Does not include Land Trust debt that is not directly a Homex obligation.
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IV BUSINESS PLAN

Summary Financials: Entire Projection Period

(MXN in millions)

ANNUAL SUMMARY FINANCIALS

2015 2016 2017 2018 2019 2020 2021 2022 | Total |
Units Sold 8,005 20,974 24,855 30,873 34,715 36,801 37,966 39,626 | 233,815 |
Housing Revenue 3,529 9,513 11,769 15,298 17,749 19,459 20,748 22,439 : 120,504 :
Infrastructure Revenue —~ 1,000 1,034 1,071 1,111 1,154 1,195 1,236 | 7,801 |
[Total Revenue $3,529 $10,513 $12,803 $16,369 $18,860 $20,613 $21,943 $23,676 | $128,305 |
% Growth 21.8% 27.9% 15.2% 9.3% 6.5% 7.9% : :
COGS (2,678) (7.882) (9,342) (11,771) (13,553) (14,769) (15,693) (1 6,872): (92,560):
SG&A (519) (867) (1,022) (1,261) (1,429) (1,550) (1,644) (1,764); (10,055);
[EBITDA $331 $1,764 $2,439 $3,338 $3,878 $4,294 $4,606 $5040 | $25,690 !
% Margin 9.4% 16.8% 19.1% 20.4% 20.6% 20.8% 21.0% 21.3% | 20.0% |
Cash Flow Reconciliation : :
EBITDA $331 $1,764 $2,439 $3,338 $3,878 $4,294 $4,606 $5,040 ! $25,690 !
Less: Cash Interest (160) (331) (344) (261) (175) (131) (95) (86) (1,582);
Less: Cash Taxes (53) (280) (454) (766) (1,059) (1,211) (1,316) (1 ,450): (6,589):
Less: Capex (75) (155) (134) (1171) (115) (119) (123) (127) (959)
Less: Change in NWC (682) 1,471 199 117 252 112 199 5451 2,213 |
Less: Debt/Claim Repayment (2,802) (7.8595) (7,915) (9.251) (92.112) (8,929) (8,739) (8,779)) (63,382);
Plus: New Financing 3,347 5,461 6,427 7,243 7,472 7,644 7,879 8,184 53,656 |
Plus: Capital Raise 1,500 - - - - - - -1 1,500 |
Less: Transaction Fees!!) (590) - - - - - - - (590)!
|Levered Free Cash Flow $817 $76 $218 $309 $1,140 $1,661 $2,410 $3,326 | $9,957 |
Cash $817 $893 $1,111 $1,419 $2,559 $4,220 $6,630 $9,957 Tt '
Financial Debt ? 5,725 4,347 3,394 2,155 1,498 994 831 848
Total Claims Outstanding 9,684 8,150 7,250 5,590 4,204 3,103 2,329 1,777
Leverage Stats
Financial Debt/LTM EBITDA NM 2.5x 1.4x 0.6x 0.4x 0.2x 0.2x 0.2x
Net Financial Debt/LTM EBITDA NM 2.0x 0.9x 0.2x - - - -

(1) Transaction fees include Ps. 140 million estimate of taxes due at closing.

(2) Includes secured debt (excluding Land Trust), Infonavit and unsecured debt (infrastructure, bonds, Brazil, term ) R e \ — v (
46 loans and factoring). Does not include any New Capital Raise (assumes conversion fo equity). JJ‘LJ n J J ) JJ = AN

(3) Does not include Land Trust debt that is not directly a Homex obligation.



IV BUSINESS PLAN

New Financing

(MXN in millions)

The New Capital Raise of Ps. 1.5 billion and the revolving credit facilities of Ps. 1.85 billion in the aggregate will
allow Homex to re-start operations, fund long-term capital improvements and provide a sufficient liquidity
cushion for the Company to execute its business plan

® New capital to fund corporate expenses, new investment in regional offices and equipment, operations through initial
ramp on various projects and some pre-existing liabilities

m In addition, Homex has entered into two unique revolving credit facilities ($1.85 billion of availability) which will provide a
significant portion of required project debt financing over the next eight years

B Revolving nature significantly reduces the Company’s overall capital need compared to competitors

Sources and Uses of New Financing

$8,000 - 7686 -7 ‘Sources Uses |
iNeW Capital Raise $1,500 Transaction Expensesm $590 i
1,500 Cash on Balance Sheet @ 9210 !
~o ! Sales office refurbishment i
6,000 - Ss. 3 Capital expenditures 3
~ 1
SS ; Pre-existing claims !
=~ ~ : 1
~.. ; Corporate SG&A i
S~o o Some upfront project costs i
~ i
4000 1 A 000 ___---" “Total $1,500 $1,500 }
fSources Uses '
i 3 i
1Bank 1( , $923 Construction on current units (8,080 units) '
N 1
i 3
2000 - AN N 1Bank 2( J 2,543 Construction and SG&A on units (7,017 units)
N i 4
NMo iBank 3( J 500 Construction costs (26,612 units)
N : n
N 1Bank 4( J 500 Construction, SG&A, land purchases, land share debt payments (19,689 units)
N '
i 4
\\\ 1Bank 5( J 1,350 Construction, SG&A, land purchases, land share debt payments (43,938 units)
~ ' 3
0 . So 'Bank 6( ) 350 Infrastructure costs on select current projects
New Capital N !
N iToioI $6,166

H Project Financing

(1) Transaction fees include Ps. 140 million estimate of faxes due af closing.
(2) Usesincludes, among others Ps. 170 million of sales office refurbishment and Ps. 320 million employee claims.
(3) Total draws over projection period.

47 (4) Revolving credit facility, maximum available draw.
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IV BUSINESS PLAN

New Convertible Loan - Key Terms

The Ad Hoc Committee and other capital providers have executed commitments to provide
Ps. 1.5 billion in the form of a convertible loan to help to re-start operations, fund long-term
capital improvements and provide a sufficient liquidity cushion for the Company to
implement its business plan; key terms of the loan include:

PRINCIPAL
MATURITY

INTEREST

CONVERSION

FEATURE

MANDATORY
CONVERSION

CLOSING
CONDITIONS

DESCRIPTION

B Ps. 1.5 billion

m 7 years from closing date

B 3.5% in cash or 4.5% in kind (af the Company’s option) per year payable semiannually, until December 31, 2020

4% cash thereafter
B |n addition, Company willmake a payment to each lender to cover any deemed tax liability from interest paid in kind
(assumed 33% tax rate)

B No fees

B Loan is convertible into 70% of the Company’s equity beginning on December 31, 2016
B Equity received by converting lenders will be subject fo dilution from MIP and the unsecured creditor stock options

B Required conversion for entire loan if more than 50% of the loan has been converted

B Mandatory conversion in the event of a secondary offering that raises more than Ps. 3 bilion and at an equity value of Ps. 15
billion

B Mandatory conversion at maturity

B Effectiveness of the restructuring as provided for by the Restructuring Term Sheet
B Other customary provisions to closing

gl i SO IV A




Appendix

gl O vl

1
’




A Project Level

gl O vl

1
’




A PROJECT LEVEL

Typical Project Payments Waterfall

m Cash collected on units approximately 9 weeks (AEL) to 11 weeks (MIL) after start of unit construction
Collections assumed to occur 4 weeks after completion of construction

Up to 70% to 85% of collections allocated to repay bridge loans and new financing (“release costs™)
Specific percentage dependent on arrangement negotiated with each lender

Bridge Loan Any release costs in excess of outstanding balance are repaid to Homex
Repayment

After mandatory bridge loan repayment, specified percentage of collections is distributed to repay debt
Land (or other secured liability) with land guarantees on the collected units

Guarantee For example, Credix’s land guarantee on Zona Dorada will be repaid with 9.5% of collections
Payments

Draw on bridge loans (“ministrations”) to cover construction costs for prospective units (approximately 70%
of collections for “prospective” projects)

Some facilities cover SG&A and inventory, other facilities do not

Bridge Loan
Draws

Operating costs include direct and indirect construction costs, sales commissions and other SG&A
Operating Also include required inventory acquisition
Costs
Excess cash after operating costs is swept to Homex
Interest on credit facilities is paid out of trusts before cash is released to Homex
Cash Flow to

Homex Interest on remaining facilities paid at corporate level

1]
5.
PN
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A

PROJECT LEVEL

Aggregate Project Cash Flow Forecast

(MXN in millions)

The Company is forecast to generate ~Ps. 22 billion of cash flow over the period after
repayment or satisfaction of existing project debt

AGGREGATE PROJECT CASH FLOW FORECAST

2015 2016 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 8,766 21,000 25,030 31,041 34,776 36,859 38,020 39,659 235,151
Total Collections $3,205 $9,501 $11,673 $15,213 $17,719 $19,427 $20,717 $22,420 | $119,875
Less: Direct Costs (! (2,853) (4,924) (7,277) (9,435) (10,839) (11,983) (12,685) (13,447) (73,442)
Less: Indirect Costs (165) (302) (437) (566) (650) (719) (761) (807) (4,407)
Gross Cash Flow $187 $4,275 $3,960 $5,213 $6,230 $6,725 $7,270 $8,167 $42,027
Less: SG&A (237) (704) (895) (1,056) (1,154) (1,214) (1,244) (1,288) (7,792)
Less: Interest (?) (120) (269) (281) (224) (165) (131) (95) (86) (1,370)
Less: Inventory (11) (115) (321) (592) (833) (988) (1,100) (1,169) (5,129)
Operating Cash Flow ($181) $3,187 $2,462 $3,341 $4,079 $4,393 $4,831 $5,624 $27,736
Plus: Draws (Ministrations) 3,259 5,327 6,302 7,143 7,388 7,556 7,805 8.110 52,891
Less: Repayment (Release Costs) (2,601) (7,505) (7,735) (8,518) (8,699) (8,747) (8,976) (9,526) (62,307)
Net Project Cash Flow @ $478 $1,009 $1,030 $1,966 $2,768 $3,201 $3,661 $4,208 $18,321
Memo:
Adj. for Excess Repayment 102 253 315 480 548 577 603 653 3,532
Normalized Net Project CF @ $579 $1,262 $1,345 $2,446 $3,316 $3,778 $4,263 $4,862 $21,852

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.

(2) Interest expense is allocated to projects pro rata collections.
(3)  Includes excess / (deficit) repayment. -Ilu . & Y - )
50 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice IJ J J JJ — Jg

project cash flows will be used to support other projects within the same financing portfolio.



A PROJECT LEVEL

Key Housing Projects

(MXN in millions)

The top 10 housing projects contribute ~45% of total net housing project level cash flow

Cumulative Net Project Cash Flows(")

p 25,000 -~
S.
20,000 -
15,000 -
10,000 -
5,000 A
0 T
2015 2016 2017 2018 2019 2020 2021 2022
(5,000) -
B Remaining Projects Zumpango 3 B San Mateo
Monterrey - Pesqueria (Real de Loreto) © Huehuetoca San Antonio
Tuxtla Cuautitlan Atizapan

E Culiacan - Zona Dorada

(1) Does not include adjustment for excess release costs or project level interest expense.
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A PROJECT LEVEL

Regional Cash Flow Breakdown

For illustrative purposes, the Company has divided its projects into four geographic regions:
the Western and Central Region, the Southern Region, the Northwestern Region and the

Northern Region

® Regional divisions do not reflect organizational structure and are presented solely to provide a more
detailed analysis of different projects/geographies’ contribution to overall corporate cash flow

Total Number of Total Number of Units
Region Projects(1) Completed (‘000)
- West & Central 25 137.7
South 9 37.7
- Northwest 21 37.5
North 5 22.4
Other No Projected Projects
Total 59 235.3
50 (2 Unitscommoied fom 2015 ivough 202 MH O ME X



A PROJECT LEVEL

Western and Ceniral Region Inventory - Existing

(MXN in millions)

SUMMARY FINANCIALS

2015 2016 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 5,277 11,157 6,265 4,398 935 515 329 17 28,893
Total Collections $1,859 $5,163 $3,307 $2,653 $1,041 $751 $557 $41 $15,373
Less: Direct Costs (! (1,540) (2,432) (1,695) (1,400) (486) (380) (239) (7) (8.179)
Less: Indirect Costs (89) (149) (102) (84) (29) (23) (14) (0) (491)
Gross Cash Flow $229 $2,583 $1,511 $1,170 $526 $347 $304 $33 $6,703
% Gross Margin 12.3% 50.0% 45.7% 44.1% 50.5% 46.3% 54.6% 81.0% 43.6%
Less: SG&A (132) (357) (219) (157) (59) (44) (30) (m (999)
Less: Interest (2 (10) (56) (78) (66) (49) (34) (21) (15) (328)
Less: Inventory - - - - - - - - -
Operating Cash Flow $87 $2,170 $1,214 $947 $418 $269 $253 $17 $5,376
% Operating Cash Flow Margin 4.7% 42.0% 36.7% 35.7% 40.2% 35.8% 45.4% 40.9% 35.0%
Plus: Draws (Ministrations) 1,700 2,649 1,929 1,637 620 513 353 15 9,416
Less: Repayment (Release Costs) (1,480) (4,031) (2,661) (2,353) (995) (767) (590) (41) (12,917)
Net Project Cash Flow & $307 $788 $482 $232 $43 $15 $16 ($9) $1,875
% Margin 16.5% 15.3% 14.6% 8.7% 4.1% 2.0% 2.9% (21.5%) 12.2%
Memo
Adj. for Excess / (Deficient) Repayment 21 52 30 5 (3) (8) (21) 3 79
Normalized Net Project CF @ $328 $840 $512 $237 $40 $7 ($5) ($6) $1,954
% Margin 17.7% 16.3% 15.5% 8.9% 3.8% 0.9% (0.8%) (14.0%) 12.7%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.

(3)  Includes excess / (deficit) repayment. u . & y - )
53 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice f IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



A PROJECT LEVEL

Western and Central Region Inventory - Prospective

(MXN in millions)

SUMMARY FINANCIALS

2015 2016 2017 2018 2019 2020 2021 2022 Total
Total Units Completed -- 1,072 8,236 13,654 19,457 21,172 21,938 23,233 108,762
Total Collections -- $327 $3,381 $6,144 $9.226 $10,594 $11,445 $12,988 $54,126
Less: Direct Costs () (17) (484) (2,581) (4,246) (6,002) (6,753) (7,380) (8,043) (35,507)
Less: Indirect Costs (M (29) (155) (255) (360) (405) (443) (483) (2,130)
Gross Cash Flow ($18) ($186) $646 $1,643 $2,863 $3,436 $3,642 $4,462 $16,489
% Gross Margin - (56.7%) 19.1% 26.7% 31.0% 32.4% 31.8% 34.4% 30.5%
Less: SG&A - (49) (306) (449) (615) (660) (692) (746) (3,518)
Less: Interest (2 (49) (78) (63) (39) (27) (25) (25) (28) (333)
Less: Inventory (4) (60) (162) (310) (445) (542) (614) (654) (2,791)
Operating Cash Flow ($72) ($372) $114 $847 $1,776 $2,208 $2,311 $3,034 $9.846
% Operating Cash Flow Margin - (113.7%) 3.4% 13.8% 19.3% 20.8% 20.2% 23.4% 18.2%
Plus: Draws (Ministrations) 39 517 1,287 1,809 2,697 3,125 3,423 3,889 16,785
Less: Repayment (Release Costs) - (291) (1,316) (1.772) (2,825) (3.393) (3.630) (4,431) (17,659)
Net Project Cash Flow ) ($33) ($147) $86 $883 $1,647 $1,940 $2,103 $2,493 $8,973
% Margin - (44.8%) 2.5% 14.4% 17.9% 18.3% 18.3% 19.2% 16.6%
Memo
Adj. for Excess / (Deficient) Repayment - 17 101 146 191 213 224 220 1,112
Normalized Net Project CF @ ($33) ($130) $187 $1,030 $1,839 $2,153 $2,327 $2,712 $10,085
% Margin 0.0% (39.6%) 5.5% 16.8% 19.9% 20.3% 20.3% 20.9% 18.6%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.

(3)  Includes excess / (deficit) repayment. u . & Y - )
54 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice -lJ IJ J J JJ — Jg
project cash flows will be used to support other projects within the same financing portfolio.



A PROJECT LEVEL

Southern Region Inventory - Existing

(MXN in millions)

SUMMARY FINANCIALS

2015 2016 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 418 2,470 2,588 1,237 1,371 92 35 -- 8,210
Total Collections $204 $1,090 $1,250 $572 $675 $142 $53 -- $3,987
Less: Direct Costs (! (293) (619) (626) (379) (388) (65) (18) - (2,387)
Less: Indirect Costs (14) (40) (38) (23) (23) (4) (1) - (143)
Gross Cash Flow ($103) $430 $587 $170 $264 $73 $34 -- $1,456
% Gross Margin (50.5%) 39.5% 47.0% 29.8% 39.1% 51.4% 64.8% - 36.5%
Less: SG&A (16) (79) (81) (36) (38) (7) (2) - (259)
Less: Interest (2 (2) (12) (17) (15) (10) (7) (4) (3) (69)
Less: Inventory - - - - - - - - -
Operating Cash Flow ($120) $340 $490 $120 $215 $59 $28 ($3) $1,128
% Operating Cash Flow Margin (58.9%) 31.1% 39.2% 20.9% 31.9% 41.6% 52.9% = 28.3%
Plus: Draws (Ministrations) 353 686 687 411 421 80 25 - 2,663
Less: Repayment (Release Costs) (184) (873) (982) (478) (559) (126) (44) - (3.247)
Net Project Cash Flow & $49 $153 $195 $52 $77 $13 $8 ($3) $545
% Margin 24.1% 14.0% 15.6% 9.2% 11.4% 9.3% 15.3% - 13.7%
Memo
Adj. for Excess / (Deficient) Repayment 12 25 (3) 4 5 (2) (1) - 38
Normalized Net Project CF @ $61 $177 $191 $56 $82 s $7 ($3) $583
% Margin 30.0% 16.3% 15.3% 9.8% 12.1% 7.8% 13.1% 0.0% 14.6%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.

(3)  Includes excess / (deficit) repayment. u . & y - )
55 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice f IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



Southern Region Inventory - Prospective

(MXN in millions)

SUMMARY FINANCIALS

A PROJECT LEVEL

2015 2014 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 143 548 1.271 3,790 4,428 6,062 6,464 6,747 29,453
Total Collections $70 $230 $574 $1,841 $2,225 $3,007 $3,387 $3,703 $15,037
Less: Direct Costs () (98) (160) (490) (1,123) (1,374) (1,930) (2,071) (2,198) (9.444)
Less: Indirect Costs (6) (10) (29) (67) (82) (116) (124) (132) (567)
Gross Cash Flow ($34) $60 $55 $650 $769 $962 $1,191 $1,373 $5,026
% Gross Margin (48.8%) 26.2% 9.6% 35.3% 34.6% 32.0% 35.2% 37.1% 33.4%
Less: SG&A (8) (23) (58) (137) (146) (191) (203) (212) (977)
Less: Interest (2 (18) (28) (24) (22) (17) (15) (11) (10) (145)
Less: Inventory (6) (18) (45) (75) (104) (123) (136) (145) (653)
Operating Cash Flow ($66) ($8) ($72) $417 $502 $632 $841 $1,006 $3,251
% Operating Cash Flow Margin (95.2%) (3.6%) (12.5%) 22.6% 22.6% 21.0% 24.8% 27.2% 21.6%
Plus: Draws (Ministrations) 118 210 438 773 922 1,012 1,065 1,169 5,707
Less: Repayment (Release Costs) (60) (204) (401) (894) (1,029) (1.116) (1,234) (1,392) (6.330)
Net Project Cash Flow ¢ ($8) ($2) ($35) $296 $395 $528 $672 $783 $2,629
% Margin (11.9%) (0.8%) (6.1%) 16.1% 17.8% 17.6% 19.8% 21.1% 17.5%
Memo
Adj. for Excess / (Deficient) Repayment 6 26 45 84 97 105 110 117 590
Normalized Net Project CF @ ($2) $24 $9 $380 $492 $633 $782 $900 $3,219
% Margin (3.1%) 10.4% 1.6% 20.6% 22.1% 21.1% 23.1% 24.3% 21.4%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.

Interest expense is allocated to projects pro rata collections.
Includes excess / (deficit) repayment.

b — v
(2 \ =
56 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice -tLJ IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



A PROJECT LEVEL

Northwestern Region Inventory - Existing

(MXN in millions)

SUMMARY FINANCIALS
2015 2014 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 1,716 3,439 3,277 2,689 2,625 1,499 873 427 16,545
Total Collections $776 $1,860 $1,782 $1,613 $1,652 $902 $637 $284 $9,506
Less: Direct Costs (! (699) (796) (963) (880) (840) (436) (295) (103) (5,012)
Less: Indirect Costs (42) (48) (58) (53) (50) (26) (18) (6) (301)
Gross Cash Flow $35 $1,016 $761 $680 $762 $440 $324 $175 $4,193
% Gross Margin 4.5% 54.6% 42.7% 42.2% 46.1% 48.8% 50.9% 61.5% 44.1%
Less: SG&A (58) (131) (117) (107) (103) (54) (35) (13) (618)
Less: Interest (2 (10) (37) (50) (48) (34) (24) (13) (9) (226)
Less: Inventory - - - - - - - - -
Operating Cash Flow ($34) $847 $594 $525 $625 $362 $276 $154 $3,349
% Operating Cash Flow Margin (4.3%) 45.5% 33.3% 32.6% 37.8% 40.1% 43.4% 54.0% 35.2%
Plus: Draws (Ministrations) 823 896 1,065 1.119 1,099 549 335 126 6,011
Less: Repayment (Release Costs) (659) (1,488) (1,426) (1,464) (1,520) (793) (507) (199) (8.056)
Net Project Cash Flow & $130 $255 $232 $180 $204 $118 $104 $81 $1,305
% Margin 16.7% 13.7% 13.0% 11.2% 12.4% 13.1% 16.4% 28.5% 13.7%
Memo
Adj. for Excess / (Deficient) Repayment 43 86 88 125 124 64 49 16 595
Normalized Net Project CF ) $173 $341 $320 $305 $329 $182 $153 $97 $1,900
% Margin 22.3% 18.3% 18.0% 18.9% 19.9% 20.2% 24.0% 34.2% 20.0%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.
(3)  Includes excess / (deficit) repayment. fu . & y - )
57 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



Northwestern Region Inventory — Prospective

(MXN in millions)

SUMMARY FINANCIALS

A PROJECT LEVEL

2015 2014 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 195 221 710 2,250 2,761 4,177 4,947 5,672 20,933
Total Collections $64 $89 $393 $1,233 $1,623 $2,645 $3,150 $3,820 $13,017
Less: Direct Costs () (45) (127) (390) (801) (1,082) (1,671) (1,918) (2,259) (8.294)
Less: Indirect Costs (3) (8) (23) (48) (65) (100) (115) (136) (498)
Gross Cash Flow $16 (546) ($20) $384 $476 $874 $1,117 $1,425 $4,224
% Gross Margin 25.1% (51.4%) (5.2%) 31.2% 29.3% 33.0% 35.5% 37.3% 32.5%
Less: SG&A (6) (11) (37) (90) (111) (172) (194) (226) (846)
Less: Interest (2 (16) (26) (23) (19) (15) (14) (1) (10) (134)
Less: Inventory (0) (7) (31) (64) (100) (125) (142) (156) (626)
Operating Cash Flow ($6) ($89) ($111) $211 $250 $563 $770 $1,033 $2,620
% Operating Cash Flow Margin (9.6%) (100.2%) (28.2%) 17.1% 15.4% 21.3% 24.4% 27.0% 20.1%
Plus: Draws (Ministrations) 53 58 183 532 662 1,234 1,543 1,793 6,059
Less: Repayment (Release Costs) (54) (61) (108) (539) (654) (1,354) (1,740) (2,141) (6.652)
Net Project Cash Flow © (57) (593) ($36) $204 $258 $443 $573 $685 $2,027
% Margin (10.7%) (103.9%) (9.1%) 16.6% 15.9% 16.7% 18.2% 17.9% 15.6%
Memo
Adj. for Excess / (Deficient) Repayment 4 5 11 21 25 86 112 155 418
Normalized Net Project CF @ ($3) ($88) ($25) $225 $282 $528 $685 $840 $2,445
% Margin (4.0%) (98.5%) (6.4%) 18.3% 17.4% 20.0% 21.8% 22.0% 18.8%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.

(3) Includes excess / (deficit) repayment.

b — v
(2 \ =
58 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice -tLJ IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



A PROJECT LEVEL

Northern Region Inventory - Existing

(MXN in millions)

SUMMARY FINANCIALS

2015 2016 2017 2018 2019 2020 2021 2022 Total
Total Units Completed 1,017 1,976 648 308 21 225 228 5 4,618
Total Collections $233 $733 $334 $116 $83 $9N $96 $9 $1,694
Less: Direct Costs (! (161) (257) (129) (54) (40) (44) (42) - (727)
Less: Indirect Costs (9) (16) (8) (3) (2) (3) (3) - (44)
Gross Cash Flow $62 $460 $197 $58 $41 $45 $51 $9 $923
% Gross Margin 26.7% 62.8% 59.0% 50.2% 49.5% 49.0% 53.3% 100.0% 54.5%
Less: SG&A (17) (48) (21) (7) (5) (5) (5) (0) (110)
Less: Interest (2! (1) (9) (8) (6) (5) (3) (2) (2) (35)
Less: Inventory - - - - - - - - -
Operating Cash Flow $44 $403 $1468 $45 $32 $36 S44 S7 S779
% Operating Cash Flow Margin 18.9% 55.0% 50.3% 38.7% 37.9% 39.6% 45.6% 79.4% 46.0%
Plus: Draws (Ministrations) 173 223 147 60 42 20 13 - 679
Less: Repayment (Release Costs) (164) (550) (261) (21) (55) (47) (10) (m (1.179)
Net Project Cash Flow & $53 $77 $53 $14 $19 $9 $47 $6 $278
% Margin 22.8% 10.4% 15.9% 12.3% 23.0% 9.9% 49.0% 69.1% 16.4%
Memo
Adj. for Excess / (Deficient) Repayment 15 43 (9) (4) (4) (4) (1) Q) 35
Normalized Net Project CF ) $68 $119 $44 $10 $15 $5 $46 $6 $313
% Margin 29.0% 16.3% 13.3% 8.6% 17.7% 5.5% 48.1% 68.3% 18.5%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.

(3)  Includes excess / (deficit) repayment. u . & y - )
59 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice f IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



Northern Region Inventory - Prospective

(MXN in millions)

A PROJECT LEVEL

SUMMARY FINANCIALS

2015 2016 2017 2018 2019 2020 2021 2022 Total
Total Units Completed -- 117 2,035 2,716 2,988 3,117 3,207 3,557 17,737
Total Collections -- S7 $651 $1,041 $1,193 $1,295 $1,372 $1,576 $7,135
Less: Direct Costs ! - (48) (403) (552) (627) (704) (722) (836) (3.891)
Less: Indirect Costs - (3) (24) (33) (38) (42) (43) (50) (233)
Gross Cash Flow -- ($44) $224 $456 $529 $549 $606 $690 $3,010
% Gross Margin - (596.2%) 34.3% 43.8% 44.3% 42.4% 44.2% 43.8% 42.2%
Less: SG&A - (6) (56) (73) (77) (79) (81) (90) (464)
Less: Interest (2 (14) (23) (19) (10) (7) (8) (9) (10) (100)
Less: Inventory (M (30) (83) (143) (184) (199) (208) (213) (1,060)
Operating Cash Flow ($14) ($103) $66 $229 $261 $262 $309 $377 $1,387
% Operating Cash Flow Margin - (1401.8%) 10.1% 22.0% 21.8% 20.3% 22.5% 23.9% 19.4%
Plus: Draws (Ministrations) 1 88 567 801 925 1,024 1,049 1.117 5,572
Less: Repayment (Release Costs) - (7) (580) (927) (1,062) (1.152) (1,221) (1,322) (6.270)
Net Project Cash Flow ) ($14) ($22) $53 $104 $124 $134 $137 $173 $689
% Margin - (299.4%) 8.1% 10.0% 10.4% 10.4% 10.0% 11.0% 9.7%
Memo
Adj. for Excess / (Deficient) Repayment - 1 53 99 114 124 131 142 665
Normalized Net Project CF @ ($14) ($21) $106 $203 $238 $258 $268 $315 $1,354
% Margin 0.0% (291.6%) 16.3% 19.5% 19.9% 19.9% 19.6% 20.0% 19.0%

(1) Some direct costs in 2015 and early 2016 include accelerated infrastructure spend as part of proposed Infonavit facility.
(2) Interest expense is allocated to projects pro rata collections.
(3) Includes excess / (deficit) repayment.

b — v
(2 \ =
60 (4) Repayment on new financing adjusted to cover only draws on facility (including any initial starfing balance). In practice -tLJ IJ J J JJ — -’g
project cash flows will be used to support other projects within the same financing portfolio.



