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522 POSADAS.

Grupo Posadas, S.A.B. de C.V. & Subsidiaries

Mexico City, April 30, 2009

° Total revenues increased 10%
° EBITDA decreased 4%
o Seven openings in the LTM

With respect to the same quarter of last year

> Financial Highlights

Million pesos as

of March 31, 2009 1Q09 % % Variation
Net Sales 1,830 100 10.1
Operating Profit 257 14 (8.3)
EBITDA 374 20 (4.3)
Majority Net Income 18 1 (64.6)

This quarter, a larger number of available rooms as
well as our loyalty program business (Ampersand)
are the main drivers supporting our growth.

Revenues for the first quarter of 2009 increased 10%
versus the same quarter of the previous year. With
respect to the same period of last year, revenues
by segment performed as follows: -3% for Owned
& Leased hotels, 12% for Management business and
29% Vacation Club.

> Development

For the past six months we have experienced a slow-
down in the economy due to the financial crisis with
high volatility in the exchange markets that have
affected occupancy rates in our hotels. When com-
paring 1Q09 versus 1Q08 calendar effects should be
considered: holy week vacations occurring in first
quarter of 2008 and on the second of 2009 and one
day less in February as 2008 was a leap year. Dur-
ing the quarter a 4.5% peso depreciation against the
USD represented exchange losses, including deriva-
tives, of $126 million pesos.

Our development plan is comprised of 58 hotels with approximately 7,970 rooms to be opened within the next
three years. These hotels are either under construction or with executed operative agreements. As expected,
although none of the projects already initiated before the crisis have been canceled, some of them show de-
lays. According to the development strategy of the Company, most of these hotels will be under management
agreements.

Brands Mexico Southamerica Total
Hotels Rooms Hotels Rooms Hotels Rooms
Fiesta Americana 2 488 2 488
Fiesta Inn 22 3,033 22 3,033 38
Caesar Park 1 148 1 148 2
Caesar Business 4 624 4 624 8
One hotels 26 3,237 26 3,237 41
Aqua 3 440 3 440 6

Gerardo de Prevoisin
Tel.: (5255) 5326-6757
gerardo.deprevoisin@posadas.com

For more information please
contact:

Francisco Soto
Tel.: (5255) 5326-6919
francisco.soto@posadas.com
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Room distribution by contract Total investment US $485.6 M

%
6% @ Leased 1% @ Posadas
86% 8% © Managed @ Third Parties
0
O Owned

Openings LTM No. of Rooms Type
One Aguascalientes Ciudad Industrial 126 Managed
CP Silver Buenos Aires Obelisco 74 Leased
One Queretaro Plaza Galerias 126 Owned
FI Tepic 139 Managed
FI Coatzacoalcos 122 Managed
FI Cuernavaca 155 Managed
One San Luis Potosi Glorieta Juarez 126 Managed

> Owned & Leased Hotels

Owned &

Leased Hotels

Total
% Variation

Urban

% Variation

Coastal
% Variation

Average No. of Rooms 9,700 0.8 8,354 1.0 1,346 (0.1)
Average Daily Rate 1,272 12.3 1,104 8.7 2,335 20.7
Occupancy (Var. In pp) 52% (8.6) 52% (9.3) 51% (4.1)
REVPAR 661 (3.7) 576 (7.8) 1,194 11.7

The 1% growth in the average
number of available rooms, mainly
due to the opening of the CP Sil-
ver Buenos Aires Obelisco and two
more One hotels, helped mitigate
the 3.2% decrease in revenues
and a margin reduction of approxi-
mately 5 pp for 1Q09 when com-
pared to the same period of last
year. While occupancy decreased
8.6pp, RevPAR (revenue per avail-

able room) only decreased 3.7%,
as ADR experienced a 12.3% in-
crease, as a result of positive ef-
fect in MXN due to the fact that
coastal hotels have USD linked
rates.

For coastal hotels, despite a 4.1pp
decrease in occupancy, RevPAR
increased 11.7% as a result of a
20.7% increase in ADR (available

daily rates) as these are denomi-
nated in US dollars.

Urban hotels slowdown in occu-
pancy improved towards the end
of the quarter to a 9.3pp decrease,
ADR increased 8.7%, resulting in
a 7.8% decline in RevPAR when
compared with same quarter of
2008.
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> Management

Management Total Urban
% Variation % Variation

Coastal
% Variation

Average No. of Rooms 18,159 1.9 15,318 4.3 2,841 (9.2)
Average Daily Rate 1,212 6.1 1,032 5.2 2,208 15.3
Occupancy (Var. In pp) 52% (7.1) 52% (7.1) 51% (7.2)
REVPAR 634 (6.6) 541 (7.4) 1,131 1.1

Includes owned, leased and managed hotels.

Revenues for our Management business continue posting solid growth rates: revenues increased
12% this quarter with respect to the same quarter of last year. Growth in the quarter was mainly
driven by: (i) our loyalty program management business (Ampersand) and our Contact Center (Kon-
exo0) whose revenues increased by 43% and 5%, respectively; and (ii) a 2% increase in the average
number of rooms operated chainwide.

During the last 12 months we opened the following hotels: One Queretaro Plaza Galerias (owned
hotel), the CP Silver Buenos Aires Obelisco (leased hotel) and five hotels, all under management
agreements: One Aguascalientes Ciudad Industrial, FI Tepic, FI Coatzacoalcos, FI Cuernavaca and
the One San Luis Potosi Glorieta Judrez. Also, as already reported, the hotel located in La Isla del
Padre (Texas) has been shut down for major improvements as a result of hurricane Dolly that hit the
northwest coast of the Gulf of Mexico last summer.

Chainwide hotels reported a 6.6% decrease in RevPAR due to an important slowdown in occupancy
of 7.1pp. It is worth noting that as a result of being predominantly denominated in US dollars, ADR
in coastal hotels has contributed for an overall 6.1% increase.

Contribution margin for this business segment was 44%, which continues being within a very com-
petitive range for the industry.

> Vacation Club

Vacation Club revenues increased
29% with a 19% margin for the
quarter. During this period we have
experienced a slowdown in sales of
memberships due to the deprecia-
tion of the MXN. It is worth men-
tioning that the implementation of
new commercial strategies along
with the recognition of sales from
the Villas in Los Cabos, allowed us
to have a positive result this quar-
ter. This business segment contin-
ues with commercial strength in
spite of the adverse environment.

> EBITDA

Our 1Q09 EBITDA was $374 million
pesos which represents a 4% de-
crease in pesos against the same
period of the previous year. Last
twelve months EBITDA reached
$1,513 million pesos, a 3% in-
crease for the period. This result
reflects the successful commercial
strategies and effective cost saving
plans that have been implemented
by the Company.

> Capital Expenditures

Capital expenditures for the
first quarter were $109 million
pesos: 55% was used for corpo-
rate purposes, mainly in tech-
nology; 25% was used for hotel
maintenance and the remaining
19% for the Vacation Club busi-
ness.
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> Comprehensive Financing Cost

Item 1Q09 1Q08

Interest income (11,812) (3,828)
Interest expense 115,166 99,735
Currency exchange fluctuations 35,133 (31,019)
Derivatives (Other financial expenses) 90,575 0

Figures in thousands of pesos.

Net interest coverage was 3.6 times at the end of the quarter and slightly lower than the ratio ob-
served at the end of 1Q08.

Simultaneously with the recent issuance of a peso note (certificado bursatil) in 2008, we entered
into five derivative transactions (Cross Currency Swaps) that as of March 31, 2009 had an additional
negative mark to market of $ 91 million pesos, mainly as a result of the peso depreciation versus de
US dollar and in a lesser degree to the performance of interest rates.

As part of our hedging strategy, US$42 million in exchange rate forwards were put in place by the end
of the quarter and as of the date of issue of this report US$30 million remain outstanding.

As of March 31, 2009 US$66 million in margin calls were posted. The table below details each hedg-
ing instrument.

Indebtedness SWAPS

Cross Interest

Notional in Currency in rate in

MXN 000 Maturity USD 000 MXN 000  Maturity

Concept:
Dual Currency Credit Facility (Tranche 1) 116,338 15-Nov-10 116,338 15-Nov-10
Certificados Bursatiles (Posadas 08) 1,500,000 4-Apr-13 142,045 4-Apr-13
Dual Currency Credit Facility (Tranche 4) 95,959 15-Nov-10 9,325 15-Nov-10
Certificados Bursatiles (Posadas 08) 750,000 4-Apr-13 72,773 4-Apr-13
Dual Currency Credit Facility (Tranche 7) 94,500 15-Nov-10 8,970 15-Nov-10
Bank Loan 312,000 25-Apr-13 29,771 25-Apr-13
Forwards 42,000 13-May-09

Posadas use of hedging instruments is not speculative. The Company has met at all times the margin
calls from its counterparts, which as of April 28, 2009 have been in an amount of approximately US
$54million with cash.

Grupo Posadas also states that there has not been any breach in relation to the payment obligations
assumed by Grupo Posadas under any of the financing contracts subscribed by the group.

So far Posadas has not traded or closed any of its positions in financial instruments and to will con-
tinue to monitor market conditions to take in due course, the measures best suited to continue pre-
serving the financial soundness of the Group.
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>Net Majority Result

The 1Q09 EBITDA represented 20% of revenues and net income was $17.8 million pesos due in part to the
depreciation of the Mexican peso.

> Financial Position

During this quarter, the Company debited US$2.6 million from a US$27.3 million secured credit facil-
ity from Bancomext (Banco de Comercio Exterior) with a two year maturity and a nine months grace
period.

Net debt at the end of the quarter was US$357 million. Net debt to EBITDA at the end of the quarter
was 3.3 times, which is 0.9 times lower than the one observed at the end of 1Q08.

Total debt mix was: 20% short term, 94% USD denominated and 69% fixed rate. The average life of
the debt was 3.1 years and 15% was secured with real estate assets.
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> Grupo Posadas as of March 31, 2009

Currently, the Company operates 109 hotels and 19,653 rooms in the
most important and visited urban and coastal destinations in Mexico
(85% of total rooms), Brazil(10%), the United States(3%), Argen-
tina(1%) and Chile(1%). Approximately 78% of rooms are in urban
destinations and 22% in coastal. Grupo Posadas operates under the fol-
lowing brands: Aqua, Fiesta Americana Grand, Fiesta Americana, Fiesta
Americana Vacation Club, Fiesta Inn, One Hotels in Mexico and Caesar
Park, Caesar Business in Brazil, Argentina and Chile.

Room Distribution

O Leased 3, 564 rooms
() Managed 8, 773 rooms

© Owned 7, 316 rooms

Mexico Brazil USA Argentina Chile Total
Hotels Rooms Hotels Rooms Hotels Rooms Hotels Rooms Hotels Rooms | Hotels Rooms

Aqua 1 371 1 371
Fiesta Americana 21 5,487 21 5,487
Fiesta Inn 59 8,662 59 8,662
Caesar Park 3 506 2 247 5 753
Caesar Business 7 1,393 1 142 8 1,535
FA Vacation Club 3 939 3 939
One Hotels 8 1,014 8 1,014
Others 1 213 3 679 4 892
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> Income Statement

Income Statement
(million of nominal pesos)

First Quarter 2009

Revenues 897.1 100.0 926.6 100.0 (3.2)
Direct Cost 781.2 87.1 762.6 82.3 2.4
Contribution 115.9 12.9 164.0 17.7 (29.3)

Revenues 399.0 100.0 355.3 100.0 12.3
Direct Cost 224.7 56.3 194.6 54.8 15.5
Contribution 174.3 43.7 160.7 45.2 8.4

Results:

Revenues 469.8 100.0 364.8 100.0 28.8
Direct Cost 382.4 81.4 274.5 75.2 39.3
Contribution 87.4 18.6 90.3 24.8 (3.1)

Revenues 64.0 100.0 14.7 100.0 334.1
Direct Cost 56.3 87.9 14.4 97.6 290.8
Contribution 7.8 12.1 0.4 2.4 2,108.1
Corporate Expenses 11.5 0.6 24.4 1.5 (53.1)
Depreciation / amortization 117.0 6.4 110.7 6.7 5.8
Goodwill Amortization, net 0.0 0.0 0.0 0.0 na

Comprehensive Fin. Cost 229.1 12.5 64.9 3.9 253.0
Other Expenses (Revenue) 12,22 0.6 13.8 0.8 (8.9)

Part. in result of Assoc. Co. 0.4 0.0 (68.2) (4.1) na
Income taxes 15.4 0.8 78.2 4.7 (80.3)
Deferred taxes (16.0) (0.9) (3.4) (0.2) 372.3

Minority Interest 1.3 0.1 8.2 0.5 na

Grupo Posadas shares are quoted and traded on the Mexican Stock Exchange since 1992 under the ticker
names POSADASA & POSADASL; in addition, series A & L are quoted and traded in the U.S. in the
PORTAL system under the ticker names GRPALP y GRPYP, respectively.

posadas.com



> Consolidated Balance Sheet as of March 31, 2009 & 2008

(million of nhominal pesos)

ASSETS

Current

Cash & marketable securities 626.2 4.6 435.9 3.4 43.7

Notes & accounts receivable 1,579.0 11.6 1,411.2 10.9 11.9

Inventories 195.5 1.4 253.4 2.0 (22.8)

Other assets 143.2 1.1 75.6 0.6 89.5
Total current assets 2,543.9 18.7 2,176.1 16.8 16.9

Long Term

Long-term notes receivable 890.0 6.5 628.2 4.9 41.7

Investments in shares of

subsidiaries and associated co. 268.3 2.0 330.7 2.6 (18.9)

Property & equipment, net 9,443.3 69.3 9,264.8 71.7 1.9

Intangible and deferred assets 483.0 3.5 522.3 4.0 (7.5)

Other long-term assets 0.0 0.0 0.0 0.0 0.0

LIABILITIES

Current

Suppliers 458.5 3.4 373.7 2.9 22.7

Short-term debt 1,153.4 8.5 359.7 2.8 220.7

Other current liabilities 1,359.7 10.0 1,115.8 8.6 21.8
Total current liabilities 2,971.6 21.8 1,849.2 14.3 60.7

Long Term

Long-term debt 4,144.6 30.4 3,532.5 27.3 17.3

Other loans 55.0 0.4 30.2 0.2 82.0

Other long-term liabilities 1,535.1 11.3 1,624.4 12.6 (5.5)

Deferred credits 362.5 2.7 472.5 3.7 (23.3)

STOCKHOLDERS "EQUITY
Majority stockholders’ equity 3,646.2 26.8 4,414.7 34.2 (17.4)
Minority interest 913.5 6.7 998.6 7.7 8.5

First Quarter 2009
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> Consolidated Cash Flow Statement

(million nominal pesos as of March 31, 2009)

Consolidated Cash Flow Statement

Consolidated Net Income
+ (-) Items that do not require the use of cash
+ (=) Other items

+ (-) Entries related to Investments
+ Depreciation and amortization for the year
+ (-) Participation in associated and joint buisness
(-) Interests in favour

+ (-) Entries related with external financing
+ Accrued interests
+ (-) Other items

Cash generated (used) in operating activities
+ (-) Decrease (increase) in accounts receivable
+ (-) Decrease (increase) in inventory
+ (-) Decrease (increase) in other accounts receivables and other assets
+ (-) Increase (decrease) in supplier accounts
+ (-) Increase (decrease) in other liabilities
+ (-) Profit taxes paid or returned

Net cash from investment activities
(-) Stock investments of permanent nature
(-) Investment in property, plant and equipment
(-) Collected interests
+ (-) Other items

Net cash from financing activities
+ Bank financings
+ Stock exchange financings
+ Others financings
(-) Bank financing amortization
(-) Market financing amortization
(-) Dividends paid
+ Premium on sales of shares
+ Contribution for future capital increases
(-) Paid interest
(-) Repurchase of shares
+ (-) Other items

1Q09

16.1
161.5
161.5

104.2
117.0
(1.0)
(11.8)

115.2
115.2

(171.7)
(43.7)
14.2
(70.0)
(23.5)
(29.9)
(18.7)

(182.9)
0.0
(109.3)
11.8
(85.4)

(247.1)
38.2
0.0
(76.6)
(111.1)
(52.4)
0.0
0.0
0.0
(106.2)
0.0
61.0

1Q08

133.4
-109.0
-109.0

175.0
110.7
68.2
(3.8)

99.7
99.7

173.2
365.6
2.1
(37.1)
(55.1)
(14.6)
(87.7)

(145.5)
0.0
(107.3)
3.8
(42.0)

(272.6)
165.4
0.0

0.0
(388.4)
0.0

0.0
(2.1)
(2.7)
(44.7)
(0.1)
0.0
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