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CONSORCIO ARA IS A PUBLIC COMPANY DEDICATED TO THE DESIGN, PROMOTION, CONSTRUCTION AND MARKETING OF HOUSING
DEVELOPMENTS OF SOCIAL INTEREST, MEDIUM AND RESIDENTIAL TYPE, AS WELL AS THE CONSTRUCTION AND LEASING OF SHOPPING
CENTERS IN MEXICO.
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Z Score model to explain solvency trajectory

Z SCORE MODEL. Altman for Emerging Countries (Altman EM 2005)

We use Altman's model for emerging countries (ALTMAN EM 2005) because of its usefulness as an
analysis tool in the trajectory of financial ratios concerning the solvency of firms. We reiterate the use
of the model as a benchmark instrument or point of reference.
Formula: Z score = 3.25 + 6.56*T1 + 3.26*T2 + 6.72*T3 + 1.05*T4
Where:
Constant exclusive for emerging countries: 3.25
T1: Working Capital: ((Current Assets – Current Liabilities) / Total Assets)
T2: Retained Earnings: (Undistributed Earnings 12M / Total Assets)
T3: EBITDA: (Annual EBITDA/ Total Assets)
T4: Equity / Debt: (Total Liabilities / (Stockholders' Equity* Book Value per Share)
Only for analysis, the item of Sales is included: (Net Sales 12M/ Total Assets), a variable included in
previous Altman models.
General Reading: Z > 2.6 Stable Zone. Z Between 2.6 and 1.1 Neutral Zone. Z < 1.1 Inspection Area.
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Financial Summary as of 3Q25.
(Millions of Pesos).

Total Revenue.

MXN $2,005 million.
In 3Q25, total revenues were $2,005.2 million, and grew 8.1% 
compared to the same period last year. 

Housing revenues amounted to $1,856.6 million, 4.1% higher 
compared to 3Q24.

EBITDA.

+14.9%.
During 3Q25 ARA generated an EBITDA of $298.0 million, and 
had an increase of 9.2% when compared to 3Q24, with a 
margin of 14.9%.

Stockholders' Equity.

MXN $15,897.5 million.
The balance of stockholders' equity as of September 30, 2025 
was $15,897.5 million. 

It should be noted that 93.3% of the balance of stockholders' 
equity corresponds to accumulated profits, which amounted 
to $14,834.6 million.

Net Income.

+15%.
Net income of $199.8 million, an increase of 15.0%, and a 
net margin of 10.0%.

Units sold.

+11.5%.
The units sold were 1,377, so the average price was 
$1,348.3 (thousands of pesos) with an increase of 11.5%.

Source: 3Q25 Company Report
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Disclaimer: 
This document and the information contained herein are derived 
from public sources and are issued solely for informational purposes. 
It does not constitute an investment recommendation. All individuals 
who have access to this document should refer to and read the public 
investor information prospectus, the informational brochure, the key 
investment documents, or any other public information or 
documentation to become familiar, in a non-exhaustive but 
illustrative manner, with all the characteristics of the securities, the 
issuance, the risk factors associated with them, or with the issuer or 
relevant securities.

Indexity, S.A. de C.V. assumes no responsibility for any loss of literal 
accuracy, discrepancies in interpretation, or elements lost in the 
translation within this document. Likewise, it should never be taken 
as a replacement of the original source. No liability will be assumed 
for decisions taken based on this document. 

Furthermore, the information contained in this document is 
indicative and not necessarily exhaustive, although it reflects the 
position or opinion of Indexity, S.A. de C.V., which is issued in a 
personal capacity and not on behalf of any trade association, entity, 
or financial institution.

It should be noted that the opinions expressed in this document are 
the result of an analytical process using public information on the 
financial performance of the companies and/or securities placed 
and/or registered on a stock exchange or in an institution for the 
deposit of securities or an entity performing such functions. These 
opinions should be understood as an expression of an individual and 
independent opinion. Notwithstanding the foregoing, Indexity, S.A. 
de C.V. reserves the right to change its opinion at any time without 
assuming any liability in this regard.

In this document, terms such as "intends," "anticipates," "believes," 
"considers," "could," "estimates," "expects," "forecasts," "aims," 
"may," "plans," "potential," "predicts," "seeks," "should," "will," as 
well as similar or equivalent expressions, are solely intended to 
identify forward-looking estimates. Therefore, Indexity, S.A. de C.V. 
assumes no obligation to update such future estimates. It should be 
noted that these projections have been prepared for illustrative and 
informational purposes only and do not constitute a forecast of any 
kind.

Our information employs, in an illustrative but non-exhaustive 
manner, public, historical, financial, accounting, sectoral, trend, 
management capacity, and material event data, among others. These 
help to understand the company, issuance, or the tool’s structure in 
question, as well as the elements influencing the behaviour of the 
listed and/or registered instrument in any stock exchange or other 
entity. The data is disseminated through mass media, including the 
internet, without any requirement for verification.

All our opinions and comments are based exclusively on the 
characteristics of the entity and/or issuer, structure, issuance, and/or 
transaction in question, independent of any business activity other 
than that publicly presented or reported by the issuer or its 
shareholders.

The information and/or opinions issued and published do not 
constitute recommendations to invest, buy, sell, or hold any 
investment instrument, define an investment, legal, or tax strategy, 
or subscribe to any class of securities or execute specific transactions. 
Furthermore, they do not imply any certification regarding the value 
of the securities or the solvency of the issuer. Nor do they serve as a 
basis for carrying out any type of business, investment, or 

transaction. The information and opinions are subject to updates at 
any time, in accordance with our analytical process, following any 
publicly known event. Consequently, investors or individuals 
accessing this document should make their own investment 
decisions in line with their investment or risk profile, considering 
these circumstances and seeking specific and specialized advice from 
authorized professionals for such purposes, without any liability for 
Indexity, S.A. de C.V.

The analysis, opinions, and publications presented are based on and 
built using original sources from the issuer and, where applicable, 
from supervisory authorities deemed to be reliable, accurate, and up-
to-date. However, Indexity, S.A. de C.V. assumes no responsibility for 
verifying, updating, or guaranteeing the accuracy or completeness of 
such information. This document complies with the regulatory 
requirements of the Market Abuse Regulation (MAR), as applicable, 
and does not constitute a recommendation, offer, or solicitation to 
purchase, sell, or subscribe for any securities.

Indexity, S.A. de C.V. assumes no responsibility to update, amend, or 
supplement this document, nor does it undertake to notify recipients 
of any subsequent changes, updates, or additional information 
published after the date hereof. The opinions expressed herein may 
change without notice and Indexity, S.A. de C.V. shall not be liable for 
any loss or damage arising from reliance on the contents of this 
document.

This document may be published or distributed through any 
electronic or conventional communication medium. Therefore, the 
information contained herein is not confidential and will be available 
to all potential investors or interested parties under equal conditions. 
The information included in this presentation has been obtained 
from public sources considered reliable; however, Indexity, S.A. de 
C.V. is not responsible for its validity, timeliness, completeness, or 
accuracy for any purpose. As a result, this presentation should not be 
understood as any form of recommendation, either express or 
implied, nor does it guarantee or suggest that investors should rely 
on the accuracy, completeness, or precision of the information or 
opinions contained here.

The purpose of this document is to promote financial inclusion and 
education through professional analysis and knowledge of the 
companies or securities being evaluated.

For the distribution or dissemination of this document, it is sufficient 
to mention the source and attribute authorship to Indexity, S.A. de 
C.V. However, the document does not constitute an offer, investment 
recommendation, or tax strategy. Should any person use or distribute 
it for purposes other than those stated, they shall be liable for any 
damages caused to Indexity, S.A. de C.V., as well as to its 
shareholders, associates, affiliates (in any form), directors, 
administrators, legal representatives, advisors, employees, and any 
other related parties.

Any legal dispute related to this informational document shall be 
governed by Mexican laws and the courts of Mexico City.
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