A Ssets

Cash and cash equivalents

Deposits in escrow

Accounts receivable
Customers
Shareholders and related parties
Employees

Other receivables

Allowance for doubtful accounts
Total accounts receivable

Prepayments

Construction materials and supplies inventory

Advances to contractors

Real estate project in progress
Deferred direct selling costs, net
Land for future development and sale

Available for sale investment

Investment in associates

Property and equipment, net

Deferred tax assets

Other assets

CAP CANA, S. A. AND SUBSIDIARIES
Consolidated Statement of Financial Position

December 31, 2011 and 2010

December 31 December 31
2011 2010
623,324 2,075,238
194,632 375,587
145,629,678 121,289,569
10,599,997 27,643,593
24,809 48,362
5,896,422 6,123,310
162,150,906 155,104,834
(2,867,372) (3,922,024)
159,283,534 151,182,810
342,912 1,518,956
22,799,200 24,388,846
20,055,759 24,053,853
434,764,469 424,344 576
42,289,031 48,658,549
135,322,432 135,322,432
4,400,069 4,400,069
522,902 122,902
438,921,618 458,121,030
103,151 103,151
1,374,305 1,961,662
1,260,997,338 1,276,629,661




Liabilities and Shareholders Equity

Notes payable:
Banks
Shareholders and related parties
Total notes payable

Accounts payable:
Suppliers
Shareholders and related parties
Other payable
Total accounts payable
Commercial papers
Accrued expenses and withholdings
Deferred revenues, net
Customer deposits
Long-term payable
Long-term debt, net
Total liabilities
Shareholders equity :
Share capital
Traslation reserves
Reserves

Retained earnings
Total shareholders equity

$

$

December 31 December 31
2011 2010
5,273,292 14,750,916
1,000,516 1,175,803
6,273,808 15,926,719
34,880,426 44,164,088
10,749,816 21,178,965
4,750,815 583,332
50,381,057 65,926,385
25,070,000 32,455,000
96,134,989 80,686,583
58,473,731 33,630,750
238,783,327 214,804,251
11,760,021 12,237,614
243,402,300 307,112,839
730,279,233 762,780,141
269,826,458 269,826,458
248,007 248,007
16,092,922 15,249,492
244 550,718 228,525,563
530,718,105 513,849,520
1,260,997,338 1,276,629,661




CAP CANA, S. A. AND SUBSIDIARIES

Consolidated Income Statement
Y ears ended December 31, 2011 and 2010

Revenues:
Sales of real estate products
Revenues from other operations

Total revenues from operations

Costs:
Cost of sales of real estate products
Other operating costs
Total costs

Gross profit
Other income
General and administrative expenses
Sales commissions
Personnel expenses
Advertising and public relations
Depreciation
Other general and administrative expenses
Results from operating activities
Financing cost, net:
Finance cost
Finance income
Foreign currency exchange gain, net
Profit before income tax

Income tax

Net income

December 31 December 31
2011 2010
103,283,540 83,292,257
25,284,639 25,359,361
128,568,179 108,651,618
60,541,527 42,744,090
16,099,656 15,509,780
76,641,183 58,253,870
51,926,996 50,397,748
33,214,472 32,505,822
4,217,155 950,355
7,942 530 12,781,325
601,409 1,248,979
13,874,762 15,839,919
27,870,969 33,538,398
54,506,825 64,358,976
30,634,643 18,544,594
(15,030,958) (16,805,891)
3,383,554 3,642,182
(1,744,234) 1,656,919
(13,391,638) (11,506,790)
17,243,005 7,037,804
374,420 164,115
16,868,585 6,873,689




Balances at December 31, 2009
Net income

Transfer to legal reserve
Balances at December 31, 2010
Net income

Transfer to legal reserve

Balances at December 31, 2011

CAP CANA, S. A. AND SUBSIDIARIES

Consolidated Statements of Changesin Equity

Y ears ended December 31, 2011 and 2010
(Amountsin US Dallar)

Common
Stock
Number of Trandation
Shares Amount Legal Reserve Reserve Retained Earnings Total
5168947 $ 269,826,458 14,905,808 248,007 221,995,558 506,975,831
- - - - 6,873,689 6,873,689
- - 343,684 - (343,684) -
5,168,947 269,826,458 15,249,492 248,007 228,525,563 513,849,520
- - - - 16,868,585 16,868,585
- - 843,429 - (843,429) -
5168947 $ 269,826,458 16,092,922 248,007 244 550,718 530,718,105




CAP CANA, S. A. AND SUBSIDIARIES

Consolidated Statements of Cash Flows
Y ears ended December 31, 2011 and 2010

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash
provided by (used in) operating activities:
Allowance for doubtful accounts
Amortization of deferred revenue
Depreciation
Impairment loss on real estate project in progress
Gain on disposal of property and equipment
Gain in equity accounted investee
Gain on debt extinguishment
Net finance cost
Income tax expense
Changesin assets and liabilities:
Decrease (increase) in:
Depositsin escrow
Accounts receivable from customers
Accounts receivable from shareholders
and related parties
Accounts receivable from employees
Other trade receivables
Prepayments
Construction materials and supplies
inventory
Advances to contractors
Real estate project in progress
Deferred direct selling costs, net
Other assets
Increase (decrease) in:
Accounts payable to suppliers
Accounts payabl e to shareholders and
related parties
Other accounts payable
Accrued expenses and withholdings
Deferred revenues
Customer deposits
Cash generated from operating activities
Net cash provided by (used in)
operating activities

$

December 31
2011

16,868,585

13,874,762
13,000,000
638,749
(400,000)
(29,782,811)
15,030,958
374,420

180,955
(36,180,790)

20,985,757
23,553
(827,764)
1,176,044

1,589,646
3,998,094

(28,473,865)
6,369,518
587,357

(14,785,662)

(11,036,314)
297,992
43,028
24,842,981
3,275,351

1,670,544

1,670,544

December 31

2010

6,873,689

1,931,767
(7,815,400)
15,839,919
26,986,734
447,117

(25,694,876)
16,805,891
164,115

431,707
(26,101,480)

(4,534,439)
234,833
282,342
294,371

5,921,464
(5,568,074)
(48,479,869)
(14,080,052)
525,935

21,895,660

11,273,952
(1,862,571)

1,756,553

13,088,941
(16,511,462)
(25,893,233)

(25,893,233)

(cont)



CAP CANA, S. A. AND SUBSIDIARIES

Consolidated Statements of Cash Flows, Continued

(Amountsin US Dollar)

Cash flows from investing activities:
Proceeds from disposal of properties
and equipment
Adquisition of property and equipment
Net cash used in investing activities

Cash flows from financing activities:
Debt and notes payable
Payment of debt and notes payable
I ssuance of commercia paper
Payment of commercial papers
Net cash used in financing activities

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at
beginning of year

Cash and cash equivalents at
end of period

December 31, December 31,
2011 2010
3,583,156 1,928,755
(118,892) (8,728,994)
3,464,264 (6,800,239)
1,537,930 37,475,384
(8,639,652) (8,355,189)
860,000 6,230,000
(345,000) (2,280,000)
(6,586,722) 33,070,195
(1,451,914) 376,723
2,075,238 1,698,515
$ 623,324 2,075,238





