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INDEPENDENT AUDITOR’S REVIEW REPORT

To the Shareholders, Directors and Management of
General Shopping Brasil S.A.
Sao Paulo, SP

1.

We have reviewed the accounting information inctudte the accompanying individual and
consolidated Financial Information (ITR) Generabgping Brasil S.A. (“Company”) for the
guarter ended September 30, 2010, which comprisebt#itance sheet, income statement,
statement of changes in equity and statement ofi dlasvs, the related notes and the
performance report, prepared under the resporngibilits Management.

Our review was conducted in accordance with spesifindards established by the Brazilian
Institute of Independent Auditors (IBRACON), togettwith the Brazilian Federal Accounting
Council (CFC), and consisted, principally, of: {ajuiries of and discussions with certain
officials of the Company who have responsibility faccounting, financial and operating
matters about the main criteria adopted in theamajon of the Interim Financial Information;
and (b) review of the information and subsequeeh&vthat had or might have had material
effects on the financial position and results aéragions of the Company and its subsidiaries.

Based on our review, we are not aware of any naterodifications that should be made to
the interim accounting information included in tieerim Financial Information for them to
be in conformity with: (i) Technical Pronouncem@®RC 21 - Interim Financial Reporting, for
individual information; (ii) the international stdard IAS 34 — Interim Financial Reporting,
issued by the International Accounting Standardar8@lASB) and CPC 21, for consolidated
informaton; presented in conformity with the stamddaissued by the Brazilian Securities and
Exchange Commission (CVM).

We have also reviewed the individual and consddidanterim statements of value added
(DVA) for the quarter ended September 30, 2010, ghesentation of which in interim
financial information is required by standards &by the CVM applicable to the preparation
of Interim Financial Information (ITR) and as sugplental information for IFRS does not
require a presentation of DVA. These statement® webject to the same review procedures
described above and, based on our review, notrdsgcbme to our attention that causes us to
believe that they have not been prepared, in alerizd respects, in relation to the individual
and consolidated interim financial statements tasea whole.

As mentioned in note 3, the Interim Financial Infiation (ITR), originally presented on April
27, 2010, are being restated as required by CVMbIREsn 603/09 (as amended by CVM
Resolution 656/11) to incorporate the effects & #doption of the new pronouncements,
interpretations and instructions issued by the Aatiag Pronouncements Committee (CPC),
effective for 2010. The effects of the adoptionttedse standards are presented in the related
note.

The Company has taken measures to conclude th&reggin of certain title deeds for certain
properties acquired in the appropriate real estatgstry offices, as stated in Note 11.
Management understand that no material expensédeavihcurred with these processes nor
there will be obstacles for the registration ofsthétle deeds.



Other Matters

The accompanying financial statements have beenslaét@d into English for the

convenience of readers outside Brazil.

Séo Paulo, May 12, 2011

DELOITTE TOUCHE TOHMATSU
Auditores Independentes

Ismar de Moura
Engagement Partner



(Convenience Translation into English from the Orignal Previously Issued in Portuguese)
GENERAL SHOPPING BRASIL S A AND SUBSIDIARIES

BALANCE SHEETS AS OF SEPTEMBER 30, 2010, DECEMBER 31, 2009 AND JANUARY 1, 2009

(In thousands of Braczii -RS)
Parent Consolidated Parent Consolidated

ASSETS 12312008 01/01/2009 09/30:2010 123172009 01012008  LIABILITIES AND SHAREHOLDERS' EQUITY Note 09/302010 12312009 01/01/2009 09302010 12/31/2009 0101/2009
CURRENT ASSETS CURRENT LIABILITIES
Cash and cash equivalents 4 8961 1969 18342 17.731 93998 Trade accomts payable 155 397 907 4554 13461
Ceniificates of Real Estate Receivables (CRI) : E - ] 379 Loans and financing. 15 8076 30014 47489 62070 216156
“Trade accounts receivable 6 - . - 21401 20300 Accounts payable for acquisition of propertics 17 - - = 5416 9875
Recoverable taxes 7 478 e 900 2003 1.495  Payroll related charges and profit sharing 1.014 1137 1473 1.556 1694
Assets held for sale 13 E = - - Taxesand contribution payable 166 138 94 34683 19078
Restricted cash 5 E E = s 118175 Taxes in installments 18 1m 172 - 575 325
Other receivables 9 663 87 182 17.735 S Real Estate Credit Notes (CCT) 16 2 E E 18447 16552
Total current assets 10102 2500 19424 59294 2 Related parties i 149355 110103 48.558 18128 26178

Other payables 949 1300 700 5066 9279
'NONCURRENT ASSETS Total current kabilities 159886 143261 _ 99211 150495 312598
Trade accounts receivable 6 - - - 1644 1418 5
Certificates of Real Estate Receivables (CRI) - - - 833 933 1054  NONCURRENT LIABILITIES
Deferred income and social contribution taxes 25 - - - 12.596 12621 12642 Loans and financing. 15 4.020 44 - 6384 6.695 2074
Related parties 8 | 365526 363965 320429 19220 15680 12067 Keymoney - - - 12700 13077 11397
Depesits and pledges = = - 770 764 642 Taxes ininstallments 18 552 = = 2257 7.906 3674
Restricted cash 5 = 5 - 10429 79 7.000  Deferred income and social contribution taxes 2 - - - 41927 42014 42140
Investments. 10 169930 155355 113203 B 5 - Accouns payable for acquisition of properties 17 3 3 - 116 81 2417
Investment properties n E E - 695401 691862 694853  Provision for fiscal labor and civil risks 19 = E = 6442 7293 £654
Property, plant and equipment 12 4011 4454 4121 14715 14641 15813 Real Estate Credit Notes (CCI) 16 = - 26706 234602 251206
Intangible assets 14 426 - - 30933 _ 31023 _ 31240  Total noncurent fiabilies 4572 544 - 376803 312368 _ 340319
Total noncurrent assets 539893 523774 437843 786541 776661 778311

SHAREHOLDERS' EQUITY

Capital 20 317813 317813 317813 317813 317813 317813

Revaluation reserve 58740 58,906 59.130 108535 108701 108925

Earnings rescrve £.984 5750 . " P -

Accumiated losses - - _(18897) _(0811) (44.045) _ (68.691)

Total sharcholders’ equity atibutable to the

Company's owners 385537 382460 358046 385537 382460 358046

TOTAL ASSETS 549995 526274 457267 _ 845835 845332 1010963  TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 549995 526274 | 457267 845835 _$45332 1010963

The accompanying notes are an integral part of these financial




(Convenience Translation into English from the Orniginal Previously Issued in Portuguese)

GENERAL SHOPPING BRASIL 5.A. AND SUBSIDIARIES

INCOME STATEMENT
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30. 2010 AND 2009
(In thousands of Brazilian reais - RS, except earnings (loss) per share)

NET REVENUES

COSTS OF RENTALS AND SERVICES

GROSS PROFIT

OPERATING INCOME (EXPENSES)

General and administrative

Other operating income, net

Equity in subsidiaries

INCOME FROM OPERATIONS BEFORE FINANCIAL INCOME (EXPENSES)
FINANCIAL EXPENSES, NET

INCOME BEFORE INCOME AND SOCIAL CONTRIBUTION TAXES
Income and social contribution taxes

NET INCOME FOR. THE PERIOD

ATTRIBUTABLE TO THE COMPANY'S OWNERS

BASIC EARNINGS PER SHARE - RS

Note 09/30/2010 09/30/2009

21

22

[~

3

Parent

Consolidated

09/30/2010 09/30:2009

E - 3125  71.469
. - (18304)  (18.192)
s : 64821 53277
(8.369)  (7492)  (17.555) (16.297)
19 412 4170 5775
14575 30152 - N
6225 23072 51436 42755
(.15T)  (6210)  (30364) (14.239)
3.068  16.862 11072 28516
- ; (8.004)  (11.654)
3.068  16.862 3.068  16.862
3.068  16.862 3.068  16.862
0,06 033 0,06 0,33

The Company does not have comprehensive income items in the current and prior year. except for net income for the year and.

accordingly, does not present a statement of comprehensive income.

The accompanying notes are an integral part of these financial statements.




(Convenience Translation mto English from the Original Previously Issued m Portuguese)

GENERAL SHOPPING BRASIL 8.A. AND SUBSIDIARIES

STATEMENTS OF CHANGES IN EQUITY

FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2010 AND 2009

(In thousands of Brazilian reais - RS)

BALANCES AT DECEMBER 31, 2008 (ORIGINALLY REPORTED)
Adustments arising from the first-time adoption of IFRSs
BALANCES AT JANUARY 1, 2009

Net income for the period
Realization of revaluation reserve

BALANCES AT SEPTEMBER 30, 2009

BALANCES AT DECEMBER 31, 2009

Net income for the period
Realization of revaluation reserve

BALANCES AT SEPTEMBER 30, 2010

The accompanying notes are an integral part of these financial statements.

Total
Retained attributable

Subsidiaries’ earnings to the
revaluation  Earnings retention  (accummlated Company's

Capital reserve teserve losses) owners
317.813 80.626 - (25.346)  373.093
- (21.496) - 6449 (15.047)
317.813 59.130 - (18.897) 358046
- - - 16.862 16.862
- (168) - 168 -
317.813 58.962 - (1.867) 374908
317813 58.906 5.750 - 382469
- - - 3.068 3.068
- (166) - 166 -
317.813 58.740 5.750 3.234 385.537




(Convenience Translation mnto English from the Original Previously Issued in Portuguese)

GENERAL SHOPPING BRASIL 5.A. AND SUBSIDIARIES

STATEMENTS OF CASHFLOWS
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2010 AND 2009
(In thousands of Brazilian reais - RS)

CASH FLOW FROM OPERATING ACTIVITIES
Net income (loss) for the period
Adjustments to reconcile income before income tax and social contribution
to cash provided by operations.
Depreciation and amortization
Net book value of property, plant and equipment and investment properties written off
Allowance for doubtful accounts
Unbilled reverme from rentals
Reserve for tax, labor and civil risks
Deferred income tax and social contribution
Fines
Financial charges
Financial discount on financing
Equity in subsidiaries

(Increase) decrease in operating assets:
Trade accounts receivable
Recoverable taxes
Other receivables
Deposits and pledges

Increase (decrease) in operating liabilities:
Trade accounts payable
Taxes. fees and contnbutions
Salaries, related taxes and premiums
Deferred income from assignments
Other pavables
Cash provided by (used in) operating activities
Interest paid
Net cash provided by (used in) operating activities

CASH FLOW FROM INVESTING ACTIVITIES

Receipt of properties for sale

Acquisition of investment properties. property. plant and equipment and intangible assets
Restricted cash

Cash provided by (used in) investing activities

CASH FLOW FROM FINANCING ACTIVITIES
Borrowings, financing, CCI and perpetual bonds raised
Repayment of principal of borrowings, financing and CCI
Payment of trade accounts payable - acquisition of properties
Related parties

Net cash (used in) provided by financing activities

NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS

At end of period

At beginning of vear

NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS

The accompanying notes are an integral part of these financial statements.

Parent

Consolidated

09/30/2010 09/30:/2009

09/30/2010 09/30/2009

3068 16862 3068 16.862
250 236 6.844 6.913

- ) (371) )

5 5 300 777

- ) (3.038) L

= : (1.398) (910)

= ) 62) 21

) - 1.522 2.600
3.093 4374 39.096 36514
. s - A51T)
(14575 (30.152) » )
= Z 5626 (4.175)
(34) 295 (592) 22)
(579) 108 (576)  (3.123)
- 5 (6) (122)
(242) G72)  (221) (8.153)
579 (8) (801) 11209
(123) ai (217) 176
- - (376) 2290
(351) 530 767 (2.883)
(8.913)  (8.238) 48365  41.801
(3.198) S @7328)  (25.44D)
(12.111) (8238 21037 16.360
= 5 33422 E
(231) (733)  (33223) (27.831)
) ) 369 108.596
231) (733) 568 80.765
15.000 £.500 73611 16.854
(33.357)  (30.636)  (75.789) (180.803)
2 - (4.885)  (2.696)
37.691  13.801 (8.954) (17.55T)
19334 (8335  (16.017) (184.202)
6992 (17.306) 5.588  (87.077)
8.961 1.036 17.731 6.921
1969 18342 12143 93998
6992  (17.306) 5.588 (87.07T)
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{(Convenience Translation into English from the Original Previously Issued in Portuguese)

GENERAL SHOPPING BRASIL S A. AND SUBSIDIARTES

STATEMENTS OF VALUE ADDED
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2010 AND 2009
(In thousands of Brazilian reais - RS)

Parent

Consolidated

09/30/2010 09/30/2009

09/30/2010 09/30/2009

REVENUES

Revenue from services - - 88.885 76.398
Allowance for doubtful accounts - - (300) 777
- 5 88 585 75.621
SERVICES AND MATERIALS FROM THIRD PARTIES
Qutside services, materials and other (3.576) (3.206) (15.666) (14.425)
GROSS VALUE ADDED (CONSUMED) (3.576) (3.206) 72919 61.196
DEPRECIATION AND AMORTIZATION (250) (236) (6.844) (6.913)
NET VALUE ADDED CREATED BY THE
ENTITY (3.826) (3.442) 66.075 54283
VALUE ADDED RECEIVED IN TRANSFER
Equity in subsidiaries 14.575 30152 - -
Financial income 1.054 448 4782 23266
WEALTH FOR DISTRIBUTION 11.803 27158 70.857 77.549
WEALTH DISTRIBUTED
Employees:
Direct compensation 3.109 2615 5361 4416
Benefits 223 215 571 616
FGTS 231 158 298 218
INSS 911 604 1402 1.105
Taxes fees and contributions:
Federal - - 12.905 15.074
Municipal 50 46 2106 1755
Debt capital-
Interest 4211 6.658 45146 37.505
Net income for the period 3.068 16.862 3.068 16.862
11.803 27.158 70.857 77.549

The accompanying notes are an integral part of these financial statements.




(Convenience Translation into English from the @djPreviously Issued in Portuguese)

GENERAL SHOPPING BRASIL S.A. AND SUBSIDIARIES

NOTES TO THE INDIVIDUAL AND CONSOLIDATED INTERIM FNANCIAL
INFORMATION FOR THE QUARTER ENDED SEPTEMBER 30, 2D1
(Amounts in thousands of Brazilian reais - R$, agletherwise stated)

1. GENERAL INFORMATION

General Shopping Brasil S.A. (“Company”) was essilgld on March 6, 2007 and, on
March 31, 2007, after successive corporate traisestthe equity interest in the
companies engaged in shopping mall activities Aedetjuity interest in the companies
that provide services to the shopping malls weoiged into two different companies:
(a) Levian Participagbes e Empreendimentos Ltdd.(ah Atlas Participacdes Ltda.,
respectively.

The Company trades its shares on BM&FBOVESPA (Sawnld®Stock Exchange),
under the stock symbol “GSHP3".

The Company’s immediate and ultimate Parent compa@olf Participacdes Ltda., a
company headquartered in Brazil.

The Company is headquartered in Sdo Paulo, at Asehngélica 2.466, suite 221.

The Company is primarily engaged in the followirggiaties: (a) management of its
own and third parties’ assets; (b) holding of eginterests in real estate projects; and
(c) real estate development and related activities.

The Company’s direct and indirect subsidiariesuded in the consolidated financial
statements are as follows:

» Atlas Participacdes Ltda. (“Atlas”) - engaged inmaging its own assets, and holding
equity interests in other companies. Atlas pregamlds a 100% interest in | Park
Estacionamentos Ltda., Energy Comeércio e ServigpsEdergia Ltda., Wass
Comércio e Servicos de Agua Ltda., General Shoppgirasil Administradora e
Servigos Ltda., Internacional Guarulhos Auto Shogenter Ltda., Vide Servicos e
ParticipacOes Ltda. and Ast Administradora e Inctagora Ltda.

» ABK do Brasil - Empreendimentos e ParticipagdesaLt(fABK”) - engaged in
managing its own assets and holding equity interestother companies. ABK
presently holds an undivided interest of 50% ofeinacional Guarulhos Auto
Shopping Center.

» Ast Administradora e Incorporadora Ltda. (“Ast”engaged in managing its own
and third parties’ assets, real estate developnmetdjng equity interests in other



companies and real estate projects, and leasingrise@quipment and video
cameras.

Bac Administradora e Incorporadora Ltda. (“Bac”enrgaged in developing real
estate projects.

BR Outlet Administradora e Incorporadora Ltda. (“EBRutlet”) - is engaged in
developing real estate projects. BR Outlet hold% %9 Outlet Premium and has the
option to acquire another 20% of this project.

Brassul Shopping Administradora e IncorporadoraalLi{dBrassul’) - engaged in
managing its own and third parties’ assets and estdte development. Brassul
holds 99.99% of the shares in Sale EmpreendimenRegticipagdes Ltda.

Cly Administradora e Incorporadora Ltda. (“Cly"engaged in managing its own
and third parties’ assets, real estate developnast,holding equity interests in
other companies and real estate projects. Cly rolt30% interest in Internacional
Shopping Guarulhos.

Delta Shopping Empreendimentos Imobiliarios Ltd&gDe{ta”) - engaged in
managing its own and third parties’ assets, rewteslevelopment, and holding
equity interests in other companies and real eptajects.

Energy Comércio e Servicos de Energia Ltda. (“Eyi¢rgengaged in purchasing,
selling and leasing electricity generation, trarssian and distribution equipment
and providing installation, maintenance and comsyiéervices. At present, Energy
leases electricity generation, transmission andtrildigion equipment to
Internacional Shopping Guarulhos, Internacional rGlh@s Auto Shopping Center,
Shopping Light, Santana Parque Shopping and Suzano.

Fonte Administradora e Incorporadora Ltda. (“Fohtetngaged in managing its
own and third parties’ assets and real estate dprednt. Fonte owns 95% of a land
in Rio de Janeiro where Shopping Sulacap will bié.bu

Real Estate Investment Fund (“FIl Top Center”) gayed in: (a) acquiring the real
estate comprising the shopping mall known as Topt€g and (b) investing in
another real estate project, after approved byAtmeual Unitholders’ Meeting, in
order to earn revenues from the appreciation, vézdae and sale of the real estate
comprising its real estate assets, as prescrib#teifrund’s bylaws, the applicable
legislation and CVM standards.

General Shopping Brasil Administradora e ServicmRl(*GSB Administradora”) -

engaged in managing its own or third parties’ assetoviding trade center
management services, building management senodes; supplemental or related
services, and holding equity interests in other mames. At present, GSB
Administradora is the manager of Internacional @los Shopping Center, do
Suzano Shopping Center, do Poli Shopping OsascBruldente Parque Shopping,
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do Cascavel JL Shopping, do Shopping do Vale, goJenter, do Outlet Premium
and Unimart Shopping.

General Shopping Finance Limited. (“General Shogimance”) - company based
in Cayman Islands and engaged in developing aetviind operations related to
the Company or its subsidiaries.

| Park Estacionamentos Ltda. (“I Park”) - engagednanaging owned or rented
automotive vehicle parking lots. At present | Paberates the parking lots at
Internacional Guarulhos Auto Shopping Center, hdeional Guarulhos Shopping
Center, Shopping Light, Santana Parque Shoppingarf8u Shopping Center,
Cascavel JL Shopping, Outlet Premium and Unimatrt.

Internacional Guarulhos Auto Shopping Center L{ASG Administradora”) -
engaged in managing its own or third parties’ assetoviding trade center
management services, building management senoties; supplemental or related
services, and holding equity interests in other mamnes. At present, ISG
Administradora is the manager Internacional Guarsilhuto Shopping Center.

Intesp Shopping Administradora e Incorporadora Lifflntesp”) - engaged in
managing its own and third parties’ assets andast@te development. Intesp owns
99.5% of Poli Shopping Osasco.

Jud Administradora e Incorporadora Ltda. (“Judgngaged in managing its own
and third parties’ assets, real estate developnmetdjng equity interests in other
companies and real estate projects. Jud owns 10@9é anits in FIl Top Center.

Levian Participacdes e Empreendimentos Ltda. (“&ef)i - engaged in managing
its own assets, holding equity interests in otl@mganies, and other supplemental
or related activities. Levian presently holds ardivided interest of 50% of
Internacional Guarulhos Auto Shopping Center ans0.0f Prudente Parque
Shopping and Poli Shopping Osasco.

Presently, Levian holds equity interests in ABK Biasil, Poli Shopping Center
Empreendimentos Ltda., Lumen Shopping Administraderincorporadora Ltda.,
Lux Shopping Administradora e Incorporadora Ltd&ecuris Administradora e
Incorporadora Ltda., Delta Shopping Empreendimentosbiliarios Ltda., Park
Shopping Administradora e Incorporadora Ltda., N&aido Administradora e
Incorporadora S.A., Sulishopping Empreendimentas.l tSend Empreendimentos e
Participacbes Ltda., Manzanza Consultoria e Adinag8o de Shopping Centers
Ltda., Uniplaza Empreendimento Participacdo e Adstmecdo de Centro de
Compras Ltda., Brassul Shopping Administradora eorporadora Ltda., Intesp
Shopping Administradora e Incorporadora Ltda., R¥fniistradora e Incorporadora
Ltda., Paulis Shopping Administradora e Incorporaddda., Fonte Administradora
e Incorporadora Ltda., Zuz Administradora e Incoadora Ltda., Premium Outlet
Administradora e Incorporadora Ltda., Jud Admiadtra e Incorporadora Ltda.,
Vul Administradora e Incorporadora Ltda.,, BR Outl&dministradora e



Incorporadora Ltda., Cly Administradora e Incorplna Ltda., Bud Administradora
e Incorporadora Ltda., Bac Administradora e Incoadora Ltda. and Sale
Empreendimentos e Participacdes Ltda.

Lumen Shopping Administradora e Incorporadora Lidaumen”) - engaged in
managing its own and third parties’ assets, hol@iggity interests in real estate and
other projects, real estate development, and tetatsimilar activities. On June 26,
2007, Lumen entered into a Property Purchase aledS&détlement Agreement and
an Assignment of the Right to Use the CommerciapPrty where Shopping Light
is located. Lumen’s share in the assignment ofriget to use the property is
50.1%.

Lux Shopping Administradora e Incorporadora Ltdd.ux”) - engaged in
managing its own and third parties’ assets andestte development. Lux is the
owner of the building where Shopping Light is |t

Manzanza Consultoria e Administracdo de ShoppingeZe Ltda. (“Manzanza”) -
engaged in providing shopping center consulting arahagement services and
managing own assets.

Nova Unido Administradora e Incorporadora S.A. (fdJnido”) - engaged in
managing its own and third parties’ assets, hol@iggity interests in real estate and
other projects, real estate development, and celatsimilar activities. Nova Uniao
presently holds an undivided interest in the larftes® Internacional Guarulhos
Shopping Center is located.

Park Shopping Administradora Ltda. (“Park Shopp#aministradora”) - engaged
in managing its own and third parties’ assets, estdte development, and holding
equity interests in other companies and real eptajects.

Paulis Shopping Administradora e Incorporadora LifRaulis”) - engaged in
managing its own and third parties’ assets andesiate development. Paulis owns
100% of Top Center Shopping S&o Paulo. On AprdQ1,0, Paulis sold Top Center
to FlIl Top Center.

Poli Shopping Center Empreendimentos Ltda. (“PaipEeendimentos”) - engaged
in operating in the shopping mall segment by leg@sivned properties or subletting
leased properties. Poli Empreendimentos is prgsémél owner of Poli Shopping
Center.

PP Shopping Administradora e Incorporadora LtdBP() - engaged in managing
its own and third parties’ assets and real estateldpment. PP owns 99.5% of
Prudente Parque Shopping.

Sale Empreendimentos e Participacfes Ltda. (“Sal&hgaged in the purchase,
sale, lease, urban development, mortgage, develtpimalding, and management

12



13

of properties owned by the Company and third pauiejointly owned. Sale owns
84.39% of Shopping do Vale.

Securis Administradora e Incorporadora Ltda. (“Ss&u- engaged in managing its
own and third parties’ assets and real estate dpreint.

Send Empreendimentos e Participagbes Ltda. (“Sendf)gaged in managing its
own assets and holding equity interests in othenpamies. Send presently holds
48% of a property that will be used to build a giiag mall in the city of Barueri,
State of S&o Paulo. Send holds 100% of the shafdgiplaza.

Sulishopping Empreendimentos Ltda. (“Sulishopping’®ngaged in operating in
the shopping mall segment by leasing owned praggertr subletting leased
properties.

Uniplaza Empreendimentos Participacdes e Admimidtoale Centros de Compras
Ltda. (“Uniplaza”) - engaged in managing its owrl &hird parties’ assets, own and
third parties’ trade centers, real estate developy@nd holding equity interests in
other companies and real estate projects. Uniplazas 100% of Unimart
Shopping.

Vide Servigcos e Participagbes Ltda. (“Vide”) - eged in providing institutional
marketing services, managing its own and third ipsirtassets, real estate
development, and holding equity interests in otbempanies and real estate
projects.

Wass Comércio e Servicos de Aguas Ltda. (“Wassfhgaged in leasing water
treatment and distribution equipment and providimglated installation,
maintenance and consulting services. At presengsViases water treatment and
distribution equipment to Internacional Guarulhd®®ing Center, Internacional
Guarulhos Auto Shopping Center, Cascavel JL Shgp@hopping Light, Prudente
Parque Shopping, Suzano Shopping, Santana ParqumpiSp, Outlet Premium
and Shopping do Vale.

Zuz Administradora e Incorporadora Ltda. (“Zuz’¢ngaged in managing its own
and third parties’ assets, real estate developnat,holding equity interests in
other companies and real estate projects. Zuz d@s% of Suzano Shopping
Center, 50% of Santana Parque Shopping and 85.%2aswfavel JL Shopping since
December 8, 2008.

The subsidiaries Premium Outlet Administradora@tporadora Ltda. (“Premium
Outlet”), Vul Administradora e Incorporadora Ltda(“Vul’) and Bud
Administradora e Incorporadora Ltda. (“Bud”) aregaged in managing their own
and third parties’ assets and real estate developare in preoperating stage as at
September 30, 2010.



2. PRESENTATION OF INTERIM FINANCIAL INFORMATION (ITR)AND
SIGNIFICANT ACCOUNTING PRACTICES

2.1

2.2.

Declaration of conformity
The Company’s interim financial information comris

 The consolidated interim financial information ohet Company and
subsidiaries prepared in accordance with Internatid-inancial Reporting
Standards ("IFRS") issued by the International Aetimg Standards Board
("IASB"), and in accordance with accounting praesicadopted in Brazil,
identified as Consolidated (IFRS and BR GAAP).

* The individual interim financial information of thgarent company prepared in
accordance accounting practices adopted in Bragntified as “Parent”
(BR GAAP).

The accounting practices adopted in Brazil compitigepolicies set out in the
Brazilian Corporate Law and the Pronouncements,trdogons, and

Interpretations issued by the Accounting Pronourecgen Committee (“CPC”)

and approved by the Brazilian Securities and Exga@ommission (“CVM”).

The individual interim financial information pregerthe valuation of
investments in subsidiaries and associates undeedhity method, pursuant to
prevailing Brazilian legislation. Accordingly, thesindividual financial
statements are not considered as in accordancel®8s, which require the
measurement of such investments in separate fialasteitements of the parent
company, at their fair value or at cost.

Since there is no difference between the conseltiahareholders’ equity and
the consolidated net income attributable to theei®t&s owners recorded in the
interim financial information prepared in accordanwith IFRSs and the
accounting practices adopted in Brazil, and theeftas shareholders’ equity
and net income recorded in the individual interinafcial information prepared
in accordance with accounting practices adopterazil, the Company opted
for presenting the individual and consolidatednntefinancial information as a
single set, in the side-by-side format.

Basis of preparation

The interim financial information have been preplabased on the historical
cost and adjusted to reflect the fair value ofaiarfinancial instruments against
profit or loss for the quarter. The historical castgenerally based on the fair
value of the consideration paid in exchange foetsss

During 2009 and 2010, CVM approved several technpanouncements,
interpretations, and instructions issued by the C#@t changed certain
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2.3.

accounting practices previously adopted in Bragifective from January 1,
2010, with application retrospectively to January2@09 (transition date), for
comparative purposes. The interim financial infaiiorafor the quarter ended
September 30, 2010 are being restated as requyr&VM Resolution 603/09
(as amended by CVM Resolution 656/11) and alreathgider these standards,
and the financial statements for the year endecdber 31, 2009 and opening
balance sheets as at January 1, 2009 have beestealdpnd reclassified to
consider the application of these standards andentb& interim financial
information comparable for the different quarteisctbsed.

Significant accounting policies adopted by the Campand subsidiaries may
be summarized as follows:

Basis of consolidation

The consolidated interim financial information halleen prepared and are
presented in conformity with accounting practicedoged in Brazil and
standards issued by CVM - the main accounting [mestapplied are described
above - and include the interim financial informatiof the Company and its
subsidiaries listed below. Intercompany balancest ahe Company’'s
investments in subsidiaries have been eliminatedcamsolidation. The
individual and consolidated shareholders’ equitg aat income do not differ as
no unrealized profits have been recorded.



As at September 30, 2010, December 31, 2009, andada 1, 2009, the
consolidated companies are as follows:

09/30/2010 12/31/2009 01/01/2009
Type of Ownership  Ownership  Ownership
consolidation interest-% interest - % interest - %

Direct subsidiaries:

Levian Full 100 100 100
Atlas Full 100 100 100
Indirect subsidiaries:
ABK Full 99.28 99.28 99.28
Poli Empreendimentos Proportionate 50 50 50
Park Shopping Administradora Full 100 100 100
Send Full 100 100 100
Manzanza Proportionate 30 30 30
Nova Unido Full 100 100 100
Sulishopping Full 100 100 100
| Park Full 100 100 100
Wass Full 100 100 100
Energy Full 100 100 100
GSB Administradora Full 100 100 100
ASG Administradora Full 100 100 100
Lux Full 100 100 100
Lumen Full 100 100 100
Securis Full 100 100 100
Delta Full 100 100 100
Brassul Full 100 100 100
Intesp Full 100 100 100
PP Full 100 100 100
Paulis Full 100 100 100
Fonte Full 100 100 100
Zuz Full 100 100 100
Premium Outlet Full 100 100 100
Jud Full 100 100 100
Vul Full 100 100 100
BR Outlet Full 100 100 100
Cly Full 100 100 100
Bud Full 100 100 100
Bac Full 100 100 100
Sale Full 100 100 100
Ast Full 100 100 100
Vide Full 100 100 100
General Shopping Finance Full 100 100 100
Uniplaza Full 100 100 100
FIl Top Center Full 100 - -

16
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2.4 Investments in subsidiaries

2.5.

2.6.

2.7.

Investments in subsidiaries are accounted for utideequity method.

Investments in companies in which management tgsfisant influence or
interest of 20% or more in the voting capital, dnieth are part of the same
group or are under the same control, are accodatashder the equity method
(see Note 10).

Interest in joint ventures

A joint venture is the contractual arrangement whgrthe Company and other
parties agree sharing control over an economiwifGtiand exists only when

the strategic financial and operating decisionatiad to the activity require the
unanimous consent of the parties sharing control.

Investments in joint ventures are recognized undee proportionate
consolidation method since the date the joint a@digracquired. According with
this method, assets, liabilities and revenuesscastl expenses are integrated to
the financial statements, line by line, proportiehato the control attributable
to the Company.

Segment reporting

Reporting by operating segments is consistent thighinternal report provided
to the chief decision maker.

Functional and reporting currency

The interim financial information of each subsigiaincluded in the

consolidation are prepared using the functionalenay of each subsidiary (i.e.,
the currency of the primary economic environmentwiich the subsidiary
operates). When defining the functional currency eéch subsidiary,
management considered which currency has a signffimfluence on the sale
price of the services rendered and in which cusremost part of the cost of
services is paid or incurred. The consolidatedrimidinancial information are

presented in Brazilian reais, which is the fundiiloand reporting currency of
the Parent Company.

Translation of foreign subsidiaries’ financial staients

The foreign subsidiary (“General Shopping Finand&¥ no management body
or administrative, financial and operating indepamze.



2.8.

2.9.

2.10.

2.11.

Therefore, its assets and liabilities as well aspitofits (losses) are translated
using the following method: (i) asset and liabiliiglances are translated at the
exchange rate prevailing at the closing date of ¢besolidated financial
statements; (ii) income statement accounts (revandeexpenses) are translated
at the average monthly exchange rate, provided ribasignificant exchange
fluctuations have occurred. Exchange variation otdfeare recorded in the
income statement.

Foreign currency

In preparing the Company’s individual and consdkdanterim financial
information, transactions in foreign currency aeagnized at the exchange
rates prevailing on transaction dates. At the drehoh reporting period,
monetary items denominated in foreign currencytiaeslated at the rates
prevailing on the balance sheet date. Exchangerdiites on monetary items
are recognized in profit or loss in the period iniet they occur.

Cash and cash equivalents

Stated at cost plus income earned and include dmstks and highly liquid
short-term investments with maturities equal tobetow ninety (90) days,
which have an insignificant risk of change in value

Restricted cash investments

The Company has cash investments in Bank CergfiohDeposits (CDB) and
debentures earning yield based on the Certifichtaterbank Deposits (CDI).
The investments are linked to commitments assumé&ll (Real Estate Credit
Notes) transactions and loans, and the cash ineestbalances are stated at
cost plus earnings earned until the balance slaes$ das described in Note 5.

Financial instruments

Recognition and measurement:

Financial assets and financial liabilities areiaiy measured at fair value. The
transaction costs directly attributable to the @itjan or issue of financial

assets and financial liabilities (except for finmhassets and financial liabilities
recognized at fair value in profit or loss) are edido or deducted from the fair
value of financial assets and financial liabiliti@ghen applicable, after initial
recognition. Transaction costs directly attribuéatd the acquisition of financial
assets and financial liabilities at fair value tigh profit or loss are immediately
recognized in profit or loss.

Classification:

The Company’s and its subsidiaries’ financial instents have been classified
into the following categories:
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a) Measured at fair value through profit or loss

Financial assets and financial liabilities held foading, i.e., acquired or
originated primarily for the purpose of sale orugghase in the short term.
Changes in fair value are accounted for in profilass, and balances are
stated at fair value.

b) Loans and receivables

Non-derivative financial instruments with fixed @eterminable payments or
receivables that are not quoted in an active mafkety are classified as
current assets, except for those with maturitieaigr than 12 months after
the end of the reporting period, which are clasdifas noncurrent assets.
The Company's loans and receivables corresporahis lto subsidiaries and
associates, trade accounts receivable, cash ahdegasvalents, restricted
cash investments, certificates of real estate vabks and other accounts
receivable.

2.12. Impairment of financial assets

Financial assets, except those designated atdhievthrough profit or loss, are
valued using impairment indicators at the end ahefiscal yearimpairment
losses are recognized when there is objective pe@®f impairment of the
financial asset as a result of one or more eventsiroed after the initial
recognition of the asset, with an impact on theveged future cash flows.

The criteria used by the Company and its subs&bBato determine whether
there is objective evidence that a financial assmhpaired includes:

¢ Significant financial difficulty of the issuer oeftor.

e Breach of contract, such as default or delinquencinterest or principal
payments.

e Likelihood that the borrower will go into bankrugtcor financial
reorganization.

e Disappearance of the active market of that findragaet because of financial
difficulties.

The carrying amount of the financial asset is diyewritten down by the

impairment loss for all financial assets, excepttfade accounts receivable, in
which case the carrying amount is decreased byllawance. Subsequent
recoveries of amounts previously written off aredited to the allowance.



Changes in the carrying amount of the allowanceracegnized in profit or
loss.

2.13. Due from related parties

Initially stated at billed amounts based on contralc rental amounts and
services provided, adjusted by the effects arisingn the recognition of rent
revenues on a straight-line basis, calculated daugrto contractual terms,
including, when applicable, income earned and fioitaadjustment.

The allowance for doubtful accounts is recognizedam amount considered
sufficient by management to cover probable losseshe realization of trade
accounts receivable, based on the following coterindividual analysis of the
debtors, regardless of the maturity period, asrdest in note 6.

2.14. Adjustment to present value

The Company evaluated the short- and long-term taopassets and liabilities
subject to adjustment to present value.

When impact is considered material in relationhte financial statements taken
as a whole, adjustment to present value is cakdilah the balances, taking into
consideration contractual cash flows and the exmicimplicit interest rate of
corresponding assets and liabilities. Accordinglye interest embedded in
revenues, expenses and costs related to these aamséliabilities is discounted
and recognized on the accrual basis.

If the adjustment to present value is recognizéd, interest is subsequently
transferred to financial income or expenses instaéement of income by using
the effective interest rate method in relationh® ¢ontractual cash flows.

2.15. Investment Property

Investment properties are represented by land ardilgs in shopping malls
held for earning rent revenue and/or for capitgbrapiation, as disclosed in
Note 11.

Investment properties are recorded at acquisitiorcanstruction cost, less
respective accumulated depreciation, calculateceutite straight-line method
at rates that consider the estimated useful liftn@fassets.

Costs incurred related to investment propertiegsie, such as maintenance and
repairs, insurance and property taxes, are recedrag cost in the statement of
income for the year they refer to.

An investment property is written off on sale oremht is no longer in use and
no future benefits will arise from the sale. Anyrgar loss on the write-off of a
property (calculated as the difference betweemt#igevenue from sale and its
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2.16.

2.17.

2.18.

book value) is recognized in profit or loss for fhexiod in which the property is
written off.

Financial charges on loans and financing incurneet the construction period,
when applicable, are capitalized. The revaluati@serve is realized in
accordance with the record of the respective degtieo of buildings or at the
time assets are sold, and is credited to the "Reda@arnings" account.

Property, plant and equipment

Carried at acquisition cost. Depreciation is cated under the straight-line
method, at the rates mentioned in note 12, basextimated useful lives of the
assets.

Residual values and useful lives of the assetsreveewed and adjusted
annually, when appropriate.

An item of property, plant and equipment is writtefi on sale or when no

future economic benefits are expected from its Asg. gain or loss on the sale
or write-off of an item of property, plant and egunent corresponds to the
difference between the amounts received from tleeasal the asset book value,
and is recognized in profit or loss.

Noncurrent assets held for sale

Noncurrent assets and groups of assets are otassifi held for sale if their
book value is recovered mainly through a sale #&emsn, rather than
continuous uselhis requirement is met only when it is highly pabke that the
sale will be completed and the noncurrent assegr@up of assets) is available
for immediate sale in its present condititbanagement should be committed to
selling the asset, and the sale, at the time afgr@ton, should be completed or
expected to be sold within a year from the datgadsification.

Noncurrent assets (or group of assets) classifiduell for sale are stated at the
lower between their book value originally reportaxd their fair value less
selling expenses, and their amortization ceases.

Intangible assets - consolidated

Intangible assets with finite useful lives acquissparately are stated at cost,
less accumulated amortization and impairment lofse®on. Amortization is
recognized on a straight-line basis over theirnestied useful lives. The
estimated useful life and amortization method anwgewed at the end of each
fiscal year, with the effect of any changes inmate being accounted for on a
prospective basis.



2.19. Goodwill

Goodwill arising from a business combination idesfaat cost on the date of the
business combination less accumulated impairmeaseh if any.

For impairment test purposes, goodwill is allocateed each one of the
Company's cash generating units to benefit from libeiness combination
synergies.

The cash-generating units to which goodwill is cdlied are tested for
impairment annually or more often when there isnaication that any unit may
be impairedIf the recoverable amount of a cash-generatingisihdwer than its
book value, the impairment loss is firstly allochte write down the book value
of any goodwill allocated to the unit and, subsedjiyeto the other assets of the
cash-generating unit, prorated to the book valueafh of its assetsAny
goodwill impairment loss is directly recognized profit or loss. Impairment
losses are not reversed in subsequent periods.

When the underlying cash-generating unit is sdi&, amount attributable to
goodwill is included in the profit or loss of thamsaction.”

Up to December 31, 2008, goodwill based on expedtgdre earnings,
determined through an economic evaluation projadimat uses the discounted
cash flow method, was amortized over the periodh® extent and in the
proportion of projected result8eginning January 1, 2009, goodwill has not
been amortized any longer, but has been testathfrmirment annually.

In segment reporting, described in note 28, goddwilallocated to the rent
segment.

The methodology adopted to assess recoverabilitygaddwill based on
expected future earnings was established by thelRogtitution of Chartered
Surveyors (RICS) of Great Britain and the Uniteat& Appraisal Institute,
both internationally used and recognized for vaturatases and other analyses.

All calculations are based on the analysis of tmgsizal features of the property
under study and of the information gathered in rirerket, which are treated
adequately for use in the determination of the ertypvalue.

For the evaluations, 10-year cash flows were pezhaand inflation that might
occur in that period was not taken into accounte Hverage discount rate
applied to the cash flow was 11.03% and the avecaggalization rate adopted
in the 1" year of the cash flow was 7.92%.

As at September 30, 2010, projections on the erpectcovery of intangible

assets through operations do not indicate the rfeedan allowance for
impairment losses.
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2.20.

2.21.

2.22.

2.23.

2.24.

Impairment of tangible and intangible assets, exfm@pgoodwill

Items in property, plant and equipment, intangdssets, and other noncurrent
assets are evaluated annually to identify evidesfcanrecoverable losses or
whenever significant events or changes in circunt&ts indicate that the book
value may not be recoverable. In the event of a tesulting from situations

where the book value of an asset exceeds its regloeevalue, which is defined

as the value in use of the asset based on theuditazb cash flow method, an
impairment loss is recognized in the income statgme

As of September 30, 2010, there were no indicatirad intangible assets
would not be recovered.

Other assets (current and noncurrent)

Other assets are stated at cost or realizable watheding, when applicable,
income, inflation adjustment and exchange variatiamed through the balance
sheet dates.

Other liabilities (current and noncurrent)

Current ad noncurrent liabilities are stated atvkm@r estimated amounts plus,
when applicable, charges, inflation adjustment @ndéxchange variation
incurred through the balance sheet date.

Loans and financing

Loans are initially recognized at fair value, I&ssaction costs incurred and,
subsequently, are stated at amortized cost. Arigrdiice between the amounts
raised (net of transaction costs) and the settlemeount is recognized in the
income statement during the period the loans remoatstanding, using the

effective interest rate method.

Provisions

Provisions are recognized based on current obtigatflegal or constructive)
resulting from past events, when the amount obtiigation can be reliably
estimated and its settlement is probable.

The amount recognized as a provision is the béist&® of the consideration
required to settle the current obligation at the eheach fiscal year, taking into
account the risks and uncertainties regarding tigation.



2.25. Reserve for civil, labor and tax risks

Recognized for lawsuits assessed as probable lbgstwe Company’s and its
subsidiaries' legal counsel and management, camsydthe nature of lawsuits
and management’s experience in similar cases. Reséave been recognized
for matters classified as legal obligations, refgmsl of the expected final
outcome of lawsuits, as described in note 19.

2.26. Borrowing costs - interest capitalization

Financial charges on loans directly related with dlcquisition, construction or
production of property, plant and equipment (inme=stt properties under
development) are capitalized as part of the assstt €apitalization of these
charges begins right after the start of preparatfon construction or
development of the asset and is interrupted as asdhe asset starts to be used
or when its production or construction ends.

Borrowing costs directly attributable to acquisitiaconstruction or production

of a qualifying asset, which necessarily take astariiial amount of time to be

ready for the intended use or sale, are addedetedht of such assets until the
date they are ready for the intended use or sale.

Income earned on temporary investments of spelsdicowings not yet spent
on a qualifying asset is deducted from borrowingstgo eligible for
capitalization.

All other borrowing costs are recognized in profitioss for the period they are
incurred.

2.27. Current and deferred income tax and social cortiohu

The provision for income tax was recognized at tée of 15%, plus 10%
surtax on annual taxable income exceeding R$246iaScontribution was
calculated at the rate of 9% on adjusted book ircdbeferred income tax and
social contribution were calculated based on teemyodifferences in the
recognition of revenue and expenses for tax anduatmg purposes, on tax
loss carryforwards and on the revaluation resefvbuddings and facilities.
Deferred income tax and social contribution assetse limited to 30% of
deferred income tax and social contribution lidi@d. As permitted by tax
legislation, certain consolidated companies opteddxation based on deemed
income. The tax bases of income tax and sociafitomion are calculated at the
rate of 32% on gross revenues from services anélol@®financial income, on
which the regular 15% tax rate is applied, plus 1€%iax for income tax and
9% for social contribution. As a result, these atsited companies did not
record deferred income tax and social contributinriax loss carryforwards and
temporary differences and are not within the saaftbe noncumulative regime
for taxes on revenue (PIS and COFINS).
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2.28.

2.29.

2.30.

2.31.

Other current and noncurrent liabilities

Stated at known or estimated amounts plus, whelicapfe, charges, inflation
adjustment and exchange variation incurred thrabghbalance sheet dates.

Revenue recognition

Revenue from rentals is recognized on a straiglet-basis over the term of
rental agreements, taking into account the contehcadjustment and the
collection of the 1% monthly rental. Revenue from services is recoghizben
services are provided. Revenue from assignmemigbfs to shopkeepers is
allocated to income over the term of the first atagreement.

Our revenue derives mainly from the following aities:
a) Rentals

Refers to the rental of store space to shopkeepmisother commercial

space, such as sales stands. Includes rental omeoal space for

advertising and promotion. The rentals of storeshopkeepers of shopping
malls account for the highest percentage of the g2myi's revenue.

b) Parking
Refers to the revenue from exploitation of parkiotg.
c) Services

Refers to the revenue obtained for managing th@lgugf electric power
and water to shopping malls.

Earnings per share

Basic earnings per share are calculated througiit prad loss for the year and
the weighted average of shares outstanding inubetey.

Statement of value added

This statement aims to disclose the wealth creaiedhe Company and its
distribution during a certain reporting periodisitpresented by the Company, as
required by the Brazilian Corporate Law, as angrdkpart of its individual
financial statements and as supplementary infoonato the consolidated
financial statements, since this statement is emtired by IFRSs.

The statement of value added was prepared basedoomation obtained in the
same accounting records used to prepare the faastaitements and pursuant
to the provisions of CPC 09 - Statement of Valuelddi



2.32.

2.33.

Use of estimates

The preparation of financial statements pursuaactmunting practices adopted
in Brazil, in accordance with International FinaiciReporting Standards
("IFRS™), requires management to rely on estimates record certain
transactions that affect the Company's and itsigiaibes’ assets and liabilities,
revenue and expenses, and to disclose informatiorntso interim financial
information.

The estimates must be determined based on thekhestledge of ongoing
transactions and events existing at the time ofraygb of the financial
statements and in accordance with the experienpastfand/or current events.

The results of these transactions and events, wdetoally realized in

subsequent periods, may differ from these estimaié® main estimates
concerning the financial statements refer to thefuldife of property, plant and
equipment items and investment properties; to ttgegtions made for the
realization of deferred income tax and social abatron; to the projections for
the impairment test analysis of goodwill based wpeeted future earnings and
of other intangible assets; and to the allowanae doubtful accounts and
reserve for civil, labor and tax risks.

The estimates and underlying assumptions are redem an ongoing basis.
Effects of revisions to accounting estimates areogaized in the period
estimates are revised.

New and revised standards and interpretations

Standards, changes and interpretations of standarelfect on September 30,
2010 that did not have a material impact on the gamy’s financial statements:

Standard Main requirements Date of effectiveness

Improvements to IFRSsChange in the several accounting pronouncement$: . tive for annual periods beginning

— 2009 on or after January 1, 2010.

Changes to IFRS 32  Classification of issue rights. Applicable to anhperiods
beginning on or after February 1,
2010.

Changesto IFRS 2  IFRIC 19 intragroup share-based payments settleddffiective for annual periods beginning
cash. on or after January 1, 2010.

In August 2010, CVM issued Resolution 636/10, whagproved CPC 41 -
Earnings (Loss) per Share, prepared based on IASE38nings per Share. CPC
41 provides for the disclosure of earnings (loss) ghare, without any impacts
on recognition, measurement and presentation ahtheidual interim financial
information. The Company adopted CPC 41 in itsvimdial and consolidated
interim financial information for the quarter endsdptember 30,2010.
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The standards and changes to existing standarde/ veére published and are
mandatory for the Company’s accounting periodsroggg January 1, 2011 or
thereafter or for subsequent periods. HoweverCitvapany did not adopt these
standards and changes in advance.

Standar Main requiremen Date of effectivenss

Improvements to IFRSs - Change in the several accounting Effective for annual periods

2010 pronouncements. beginning on or after January 1,
2011.

IFRS 9 (as amended in 2010)  Financial Instruments. Effective for annual periods
beginning on or after January 1,
2013.

Changes to IFRS 24 Related-party disclosure. Efedor annual periods
beginning on or after January 1,
2011.

Changes to IFRS 7 Disclosure - transfer of financial assets. Effecfior annual periods

beginning on or after July 1, 2011.

Changes to IAS 12 Deferred taxes - recovery ofitigerlying assetsEffective for annual periods
when an asset is measured using the fair valuebeginning on or after January 1,
model, pursuant to IAS 40. 2012.
Changes to IAS 32 Classification of rights Effeetfor annual periods
beginning on or after February 1,
2010.
Changes to IFRIC 14 Prepayments of minimum fundézgirements  Effective for annual periods
beginning on or after January 1,
2011
IFRIC 19 IFRIC 19 - Extinguishing financial liakiks with Effective for annual periods
equity instruments. beginning on or after July 1, 2010.

IFRS 9 - Financial Instruments (effective as froanuary 1, 2013). Publication
is part of IASB's project issued in November 9 improving measurement,

classification and recognition of financial instremts, and replaces the part of
IAS 39 related to the measurement and classifigcatiofinancial assets. This

pronouncement prescribes the classification ohftre assets in two categories:
assets recognized at fair value and assets re@faizamortized cost, where
the classification is determined at the time ofoggution of the asset and in
accordance with the Company’'s business model amwd félatures of the

contracted financial instrument. Due to the feawkthe financial instruments

currently contracted by the Company, no significaffiécts are expected at the
time of adoption of this pronouncement from Jandar013.

Considering the Company’s and its subsidiariestentractivities, management
does not expect that the adoption of these neg ruleerpretations and changes
will have a significant impact on the financialtstaents.

CPC has not yet issued the pronouncements and ametsirelated to the new
and revised IFRSs above. In view of the commitmesgumed by CPC and
CVM to keep the standards issued based on the ekangde by IASB up-to-



date, these pronouncements and changes are expediedssued by CPC and
approved by CVM until their mandatory adoption date

3. EFFECT OF ADOPTING IFRSs AND THE NEW PRONOUNCEMENTSSUED
BY CPC

3.1. Effects of adopting IFRSs on the consolidated imtdimancial information
3.1.1. Adoption of IFRSs

The consolidated interim financial information (diéed as Consolidated) for

the quarter ended September 30, 2010 are beirgjedsds prescribed by CVM
Resolution 603/09 (as amended by CVM Resolution/856 The Company

applied the accounting policies described in Notéo 2all reporting periods

presented, which includes the balance sheet d®edtansition date, defined as
January 1, 2009. In measuring the adjustments @ooffening balances and
preparing the balance sheet as at the transititey tee Company applied the
mandatory exceptions and certain optional exemsptiaelated to the

retrospective application prescribed by IFRS 1 &®@C 37(R1) First-time

Adoption of International Financial Reporting Stardk, as described below:

a) Exemption for business combinations

The Company and its subsidiaries decided to admpexemption related to
business combinations and are not restating busingsmbinations
completed before January 1, 2009.

b) Exemption from the presentation of the fair val@i¢gamgible and intangible
assets as acquisition cost

The Company revalued its investment properties prilA2007, i.e., 20

months before the transition date, defined as Jgria2009, and considers
that the reported carrying amounts approximatefahlvevalue and revaluing
the amount as deemed cost is not necessary.

c) Exemption from the measurement of compound findnoigtruments
(derivatives)

The Company did not have any compound financiarunsents at the date
of transition to IFRSs.

d) Exemption from the recognition of interests in sdiagies

The Company’'s subsidiaries did not prepare findngttements in
accordance with IFRSs at the transition date; tberethe Company elected
to adopt the same transition date for all its slibges.

e) Exemption from the classification of financial inghents
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b)

d)

The Company elected to classify and measure itanéiial instruments
according to IAS 32/CPC 39 - Financial Instrumemsesentation and IAS
39/CPC 38 - Financial Instruments: Recognition Mwhsurement at the
transition date; therefore, the retrospective asialgf the original contracts
of the current financial instruments was not conedcat the date of
transition to IFRSs. All financial instruments cadted after the transition
date were analyzed and classified at the transactiontract date in
accordance with IFRSs.

The Company considered the mandatory exceptions fretrospective
application, as follows:

Derecognition of financial assets and financidbilides

The Company concluded that there were no non-derévéinancial assets
or financial liabilities to be excluded from accaéng records at the date of
transition to IFRSs.

Hedge accounting

The Company did not have hedge transactions folS§PBurposes at the
transition date, and therefore there were no aajeists to be accounted for.

Estimates

The Company did not make any adjustment to themaséis recognized
according to the previous BR GAAP since it belietleat such estimates
were in accordance with IFRSs at the transitioe.dat

Assets classified as held for sale and discontimyetations

The Company did not have an assets classified &k fbe sale at the
transition date.

Consolidated interim financial information/finankcistatements, restated and
reconciled in accordance with the new CPCs convengih IFRSs:



Balance sheets - Consolidated

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Certificates of Real Estate Receivables (RCI)
Trade account receivables

Recoverable taxes

Assets held for sale

Deferred income and social contribution taxes
Restricted cash

Other receivables

NONCURRENT ASSETS

Trade accounts receivables

Certificates of Real Estate Receivables (RCI)
Deferred income and social contribution taxes
Related parties

Deposits and pledges

Restricted cash

Investment properties

Property, plant and equipment

Intangible assets

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES

Trade accounts payable

Loans and financing

Accounts payable - acquisition of real estate
Payroll, related charges and profit sharing
Taxes and contribution payable

Deferred income and social contribution taxes
Taxes paid in installments

Real Estate Credit Notes (CCl)

Related parties

Other payables

NONCURRENT LIABILITIES

Loans and financing

Key money

Taxes paid in installments

Deferred income and social contribution taxes
Accounts payable - acquisition of real estate
Provision for fiscal, labor and civil risks

Real Estate Credit Notes (CClI)

SHAREHOLDERS' EQUITY
Capital

Revaluation reserve
Accumulated losses

TOTAL LIABILITIES

September 30, 20

December 31, 2009

(latest reporting period according to

January 01, 20(

Restated previous accounting policies) (transition date)
Item BR GAAP Adjustments Restated BR GAAP Adjustments Restated BR GAAP  Adjustment Restated
17.731 - 17.731 12.143 - 12.143 93.998 - 93.998
424 - 424 370 - 370 379 - 379
21.401 - 21.401 24.515 - 24.515 20.300 - 20.300
2.003 - 2.003 1.411 - 1.411 1.495 - 1.495
- - - 25.394 - 25.394 - - -
(a) 28 (28) - 28 (28) - 28 (28) -
- - - 3.079 - 3.079 118.175 - 118.175
17.735 - 17.735 1.759 - 1.759 1.305 - 1.305
59.322 (28) 59.294 68.699 (28) 68.671 235.680 (28) 235.652
1.644 1.644 1.418 - 1.418 - - -
833 - 833 933 - 933 1.054 - 1.054
@ 18.1 6.477 12.596 6.144 6.477 12.621 6.165 6.477 12.642
19.220 - 19.220 15.680 - 15.680 12.067 - 12.067
770 - 770 764 - 764 642 - 642
10.429 - 10.429 7.719 - 7.719 7.000 - 7.000
(b) - 695.401  695.401 - 691.862 691.862 694.853 694.853
(b) 710.116 (695.401) 14.715 706.503 (691.862) 14.641 710.666 (694.853) 15.813
30.933 - 30.933 31.023 - 31.023 31.240 - 31.240
780.064 6.477 786.541 770.184 6.477 776.661 768.834 6.477 775.311
839.386 6.449 845.835 838.883 6.449 845.332 1.004.514 6.449 1.010.963
December 31. 2009
June 30, 2010 (latest reporting period according to January 01. 2009
Restate the previous accounting policit (transition date)
Note BR GAAP Adjustments Restated BR GAAP Adjustments Restated BR GAAP Adjustments Restated
3.915 - 3.915 4.554 - 4.554 13.461 - 13.461
16.301 - 16.301 62.070 - 62.070 216.156 - 216.156
2.616 - 2.616 5.416 - 5.416 9.875 - 9.875
1.238 - 1.238 1.556 - 1.556 1.694 - 1.694
24.871 - 24.871 34.683 - 34.683 19.078 - 19.078
(@) 413 (413) - 413 (413) - 413 (413) -
3.410 - 3.410 575 - 575 325 - 325
27.298 - 27.298 18.447 - 18.447 16.552 - 16.552
14.952 - 14.952 18.128 - 18.128 26.178 - 26.178
4.622 - 4.622 5.066 - 5.066 9.279 - 9.279
99.636 (413) 99.223 150.908 (413) 150.495 313.011 (413) 312.598
9.727 - 9.727 6.695 - 6.695 20.741 - 20.741
13.242 - 13.242 13.077 - 13.077 11.397 - 11.397
16.962 - 16.962 7.906 - 7.906 3.674 - 3.674
(@ 026. 21.909 41.985 20.105 21.909 42.014 20.231 21.909 42.140
116 - 116 781 - 781 2.417 - 2.417
6.737 - 6.737 7.293 - 7.293 8.654 - 8.654
281.385 - 281.385 234.602 - 234.602 251.296 - 251.296
348.245 21.909 370.154 290.459 21.909 312.368 318.410 21.909 340.319
317.813 - 317.813 317.813 - 317.813 317.813 - 317.813
(@) 130.087 (21.496) 108.591 130.197 (21.496)  108.701 130.421 (21.496) 108.925
(50.238) 6.449  (43.789) (50.494) 6.449 (44.045) (75.141) 6.449 (68.692)
397.662 (15.047) 382.615 397.516 (15.047)  382.469 373.093 (15.047) 358.046
845.543 6.449 851.992 838.883 6.449 845.332 1.004.514 6.449 1.010.963
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Reconciliation of consolidated shareholders’ equity

At 12/31/2009 (date
of the last period

September, As at January

presented in

30 1, 2009 accordance with
2010 (transition prior accounting
Item restated date) practices)
Total shareholders’ equity in
accordance with prior
accounting practices. 400,584 373,093 397,516
Recording of deferred taxes on (a)
the revaluation reserve of
land (21,496) (21,496) (21,496)
Recording of deferred tax (a)
assets limited to 30% of
deferred tax liabilities on the
revaluation reserve of land 6,449 6,449 6,449
Total restated shareholders’
equity 385,537 358,046 382,469

Consolidated statements of income:

Nine-month period ended as
September 30, 2010

Nine-month period ended as
September 30, 2009

BR GAAP Adjustments Restated BR GAAP Adjustments Restated
NET REVENUES 83.12¢ - 83.12¢ 71.46¢ 71.46¢
COSTS OF RENTALS AND SERVICES (18.304) - (18.304) (18.192) (18.192)
Personne (727, - (727, (820} (820]
Depreciatiol (6.763 - (6.763 (6.677 (6.677
Occupation co: (6.804 - (6.804 (7.217. (7.217.
Third party service (4.010 - (4.010 (3.478 (3.478
GROSS PROFIT 64.821 - 64.821 53.277 53.277
General and administrati (13.385 - (13.385 (10.522 (10.522
OPERATING INCOME (EXPENSES), NET (13.385) - (13.385) (10.522) (10.522)
INCOME FROM OPERATIONS BEFORE FINANCIAL INCOME (EXP ENSE) 51.436 - 51.436 42.755 42.755
FINANCIAL INCOME (EXPENSES)
Interest expen: (45.146 - (45.146 (37.505 (37.505
Interest incom 4.78: - 4.78: 23.26¢ 23.26¢
INCOME (LOSS) BEFORE INCOME AND SOCIAL CONTRIBUTION TAXES 11.072 - 11.072 28.516 28.516
INCOME AND SOCIAL CONTRIBUTION TAXES
Current income and social contribution ta (8.067 - (8.067 (11.633 (11.633
Deferred income and social contribution te 63 - 63 (21) (21)
NET INCOME 3.068 - 3.068 16.862 16.862
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Notes to the reconciliations in shareholders’ gqag at September 30, 2010, December 31,
2009 and January 1, 2009, and net income for the-month period ended September 30,
2010 and 20089:

The transition to IFRSs resulted in the followiriganges in accounting practices:

a) The Company recorded deferred income tax and soermdlibution on the revaluation
reserve of land, in the amount of R$21,496. Detetexes recorded in current assets
and liabilities under the previous BR GAAP haverbezclassified to noncurrent assets
and liabilities at the opening balance as at Janua2009 and subsequent periods. The
Company recorded deferred tax assets correspotaliB@% of deferred tax liabilities
on the revaluation reserve of land.

b) The Company reclassified the balances related e¢pmhg malls from property and
equipment to investment property.

Effects of adopting the new accounting pronouncésissued by the CPC on
individual interim financial information:

Adoption of the new Brazilian accounting practices

In preparing its individual interim financial infoation (identified as Parent), the
Company adopted all the pronouncements and theedelechnical interpretations and
guidance issued by the CPC and approved by the CWMch together with the
accounting practices included in the Brazilian @ogpe Law are called the Brazilian
accounting practices (BR GAAP).

The Company applied the accounting policies setroMote 2 to all periods presented,
which includes the balance sheet as at the trangitate, defined as January 1, 2009.
In measuring the adjustments and preparing thisiogebalance sheet, the Company
applied the requirements set out in CPC 43 (Rijst-Eme Adoption of CPCs 15-40,
and adjusted its individual interim financial infieation so that when consolidated they
produced the same amounts of shareholders' ea@titiputable to the owners of the
Company, and net income of the consolidation pesgpar accordance with IFRSs by
applying IFRS 1 and CPC 37 (R1) - First-time Adoptiof International Financial
Reporting Standards. Accordingly, the Company ifyaeted in its individual interim
financial information the adjustments for adoptafiFRSs in the consolidated interim
financial information, as mentioned in Note 2. Thimcedure was adopted to obtain
the same net income and shareholders’ equity at#tite to the owners of the Parent
in the individual and consolidated interim finarigrdormation.
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Balance sheets - Parent:

ASSETS

CURRENT ASSETS

Cash and cash equivalents
Recoverable taxes

Other receivables

NONCURRENT ASSETS
Related parties
Investments

Property, plant and equipment

Intangible

TOTALASSETS

LIABILITIES

CURRENT LIABILITIES
Trade accounts payable
Related-party transactions
Loans and financing

Payroll, related charges and profit sharing
Taxes and contribution payable

Taxes in installments
Other payables

NONCURRENT LIABILITIES
Loans and financing
Taxes in installments

SHAREHOLDERS' EQUITY
Capital
Revaluation reserve

Retained earnings (accumulated losses)

TOTAL LIABILITIES
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September 30,20

As at December 31. 2009
(latest reporting period under

As at January 1. 20!

Restate previous accounting policie (transition date
Prior Restated Prior Restated Prior Restated
BR GAAP Adjustments BR GAAP BR GAAP Adjustments BR GAAP BR GAAP Adjustments BR GAAP
8.961 - 8.961 1.969 - 1.969 18.342 - 18.342
478 - 478 444 - 444 900 - 900
663 - 663 87 - 87 182 - 182
10.102 - 10.102" 2.500 - 2.500 19.424 - 19.424
365.526 - 365.526 363.965 - 363.965 320.429 - 320.429
184.977 (15.047) 169.930 170.402 (15.047§ 155.355 128.340 (15.047) 113.293
4.011 - 4.011 4.454 - 4.454 4.121 - 4.121
426 - 426
554.940" (15.047) 539.893 538.821 (15.047) 523.774 452.890"7  (15.047) 437.843
565.042 (15.047) 549.995 541.321 (15.047) 526.274 472.314 (15.047) 457.267
As at December 31. 2009
As at September 30, 2C (latest reporting period under As at January 1. 20!
Restate previous accounting policie (transition date
Prior Restated Prior Restated Prior Restated
BRGAAP Adjstument BR GAAP BR GAAP Adjustments BR GAAP BR GAAP Adjustments BR GAAP
155 - 155 397 - 397 907 - 907
149.355 - 149.355 110.103 - 110.103 - - -
8.076 - 8.076 30.014 - 30.014 47.489 - 47.489
1.014 - 1.014 1.137 - 1.137 1.473 - 1.473
166 - 166 138 - 138 94 - 94
171 - 171 172 - 172 48.558 - 48.558
949 - 949 1.300 - 1.300 700 - 700
159.886 - 159.886 143.261 - 143.261 99.221 - 99.221
4.020 - 4.020 544 - 544 - - -
552 - 552 - - - - - -
4.572 7% - 4.572 544 - 544 - - -
317.813 - 317.813 317.813 - 317.813 317.813 - 317.813
80.236 (21.496) 58.740 80.402 (21.496) 58.906 80.626 (21.496) 59.130
2.535  6.449 8.984 (699) 6.449 5.750 (25.346) 6.449 (18.897)
400.584 (15.047) 385.537 397.516 (15.047) 382.469 373.093 (15.047) 358.046
565.042 (15.047) 549.995 541.321 (15.047) 526.274 472.314 (15.047) 457.267




Reconciliation of shareholders’ equity — Parent:

December 31, 2009 (date of

the last period presented

September 30, 2010 accordance with pric January 1, 20
Item (ITR restated) accounting practices) (transition date)
Total shareholders' equity in accordance with paimsounting practices
400.58: 3975 373.0¢
Adjustment recorded in subsidiaries of deferre@saon the revaluation (a)
reserve of lan (21.496) (21.496) (21.496)
Recording of deferred tax assets limited to 30%eférred tax (b)
liabilities on the revaluation reser of land in sidiarie 6.44¢ 6.44¢ 6.44¢
Total restated shareholders' equity 385.537 382.469 358.046
Statements of income - Parent:
Nine-month perido end Nine-month perido end:
September 30, 20 September 30, 20
Prior Restated Prior Restated

BR GAAP Adjustmensts BR GAAP BR GAAP Adjustmensts BR GAAP

General and administrative expenses (8.369) - (8.369) (7.492) - (7.492)
Other operating income, net 19 - 19 412 - 412
Equity in subsidiaries 14.575 14.575 30.152 - 30.152

INCOME FROM OPERATIONS BEFORE FINANCIAL INCOME (EXP ENSES) 6.225 - 6.225 23.072 - 23.072

FINANCIAL INCOME (EXPENSES)

Financial expenses (4.211) - (4.211) (6.658) - (6.658)
Financial income 1054 - 1.054 448 - 448
NET INCOME 3.068 - 3.068 16.862 - 16.862

Notes to the reconciliations in equity as at MaBdh 2010, December 31, 2009 and
January 1, 2009 and net income for the quartersceNtarch 31, 2010 and 2009:

The adoption of CPCs 15 to 43 resulted in the Yalhg changes in accounting
practices:

a) The Company recognized in the subsidiaries thesadgent of deferred income tax
and social contribution over the revaluation reseof land, in the amount of
R$21,496.

b) The Company recorded deferred tax assets corresgptal 30% of deferred tax
liabilities on the revaluation reserve of land.

c) Adjustment effect in the subsidiaries mentionedvabo
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4. CASH AND CASH EQUIVALENTS

Parent Consolidated
09/30/10  12/31/09 01/01/09 09/30/10 12/31/09 01/01/09

Cash and banks:
Cash 9 6 5 154 180 316
Banks (b) 7 22 53 6.755 5.489 73.273
16 28 58 6.909 5.669 73.589

Cash equivalents:
Short-term investments CDB (a) 8.945 1.941 18.284 10.822 6.474 20.409
Total cash and cash equivalents 8.961 1.969 18.342 17.731 12.143 93.998

(a) Investment in CDB, with average monthly yield vagyifrom 100% and 105% of the CDI.

Short-term investments may be redeemed within 9& @d are comprised of highly-
liquid securities convertible into cash that preésenimmaterial risk of change in value.

5. RESTRICTED CASH

Consolidated
09/30/10 12/31/09 01/01/09

CDBs (Bank Certificate of Deposit) (a) - - 118.175
CDBs (Bank Certificate of Deposits) (c) - 3.079 -
CDBs (Bank Certificate of Deposits) (b) 3 - -
2.370 3.079 118.175
Debentures (b) 8.059 7.719 7.000
Total 10.429 10.798 125.175
Current - 3.079 118.175
Noncurrent 10.429 7.719 7.000

(a) Investment in CDB, with average monthly yield ofl1®% of the CDI. This investment in ltai BBA was
linked to the settlement of the National Bank faroBomic and Social Development (BNDES) loan,
which occurred in the first quarter of 2009.

(b) Amount deposited on December 8, 2008 as collaterathe CCls recorded in subsidiary Bac, as
described in Note 16. The amount is invested inedelres from Banco Itad (former Unibanco), with

average yield of 105.4% of the CDI

(c) Amount withheld on July 28, 2009, as collateral floe loan contracted with Banco Paulista S.A., as
described in Note 15. The amount was invested imkB2ertificates of Deposit (CDB), with average
monthly yield of 100% of the CDI.

(d) Amount withheld by RB Capital on May 12, 2010 afiateral for the CCls recorded in Fll Top Center,
as described in Note 16.(d). Amount invested in @DBwith average monthly rate of 98% of the CDI.
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6. TRADE ACCOUNTS RECEIVABLE

Consolidated
09/30/2010 12/31/2009 01/01/2009

Rentals and assignments of receivables 29.909 35.535 29.102
Unbilled revenue from rental 3.5901 553 576
Allowance for doubtful accounts (10.455 (10.155 (9.378
23.045 25.933 20.300
Current asse 21.40: 24.51¢ 20.30(
Noncurrent asse 1.64¢ 1.41¢ -

Trade accounts receivable are stated at theimadigimounts, plus income, inflation
adjustments and exchange rate changes earned faots dfom the straight-line
method applied to revenue, when applicable.

The Company’s maximum exposure to credit risk ie thook value of the
abovementioned accounts receivable. To mitigate rikk, the Company analyses
the types of collection (rentals, services and ishkased on the average history of
losses, Management’s periodic monitoring of custsménancial status, credit
limits, an analysis of receivables past due forertian 180 days and permanently
monitoring of customers” outstanding balance, amaihgrs. The analyses are based
on the weighted mobile average, standard deviatianance and risk, reflecting the
seasonality and variations of the customer podfahd related means of payment.
The remainder of the portfolio that is not accrueders to receivables from
customers whose analysis of their financial positiod not show that they would
not be realizable.

In analyzing its prospects’ credit worthiness, @empany takes into account the
following assumptions: the collateral amount shadder the cost of occupancy for
a minimum of 12 months (rent, plus common chargespomotion fund multiplied
by 12), the collaterals accepted (property, bard&e@niee, insurance, etc.), the good
standing of the individuals and legal entities iwved in the rental (partners;
guarantors; debtors), the use of SERASA informatisireference for consultation
on the customer’s credit history.

Changes in the allowance for doubtful accountgHernine-month period ended September
30, 2010 and for the year ended December 31, 2@l8safollows:
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Consolidate
09/30/10 12/31/09

Balance at beginning of year (10.155)  (9.378)
Allowance for doubtful accounts for the period/year (300) (812)
Receivables permanently written off - 35

Balance at end of period/year (10.455) (10.155)

The aging list of trade accounts receivable iodews:

Consolidate

09/30/10 12/31/09 01/01/2009

Current 15.848 18.291 15.726
Past due:

Up to 30 days 745 1.528 1.199

31 to 60 days 616 848 715

61 to 90 days 430 491 311

91 to 180 days 1.433 1.593 926

Over 180 day 14.428 13.337 10.801

17.652 17.797 13.952

33.500 36.088 29.678

As at September 30, 2010, trade accounts receivtatdding R$7,197 (R$7,642 as at
December 31, 2009 and R$4,574 as at January 1) 2@086 past due but no allowance for
doubtful accounts was recorded, since there wersigoificant changes to the credit
guality and amounts are still considered recoverabd expected to be realized.

7. RECOVERABLE TAXES

Parent Consolidated
09/30/2010 12/31/2009 09/30/2010 12/31/2009 01/01/2009

Withheld income tax on short-term investments 361 414 725 579 894
IRRF on services 15 14 413 268 193
Taxes on services - - 70 63 21
Recoverable taxes on revenues (PIS and COFINS) 82 16 219 111 16
Prepayment of income tax - - 283 238 193
Prepayment of social contribution - - 234 147 113
Other recoverable taxes 2C - 59 5 65
478 444 2.003 1.411 1.495
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8. RELATED-PARTY TRANSACTIONS

(i) Related-party balances and transactions:

Golf Participagfes Ltda., a company headquarteredrazil, is the Company’'s
immediate and ultimate Parent.

In the course of the Company’s business, the clhiniyshareholders, subsidiaries and
jointly-owned subsidiaries, and condominiums caott intercompany commercial
and financial transactions, including: (i) advisagd operating assistance services
related to water and electric power supply andtetad wiring; (i) management of
shopping malls; (iii) management of parking lot dted in shopping malls;
(iv) commercial lease agreements; and (v) agreesnantl resolutions made, taking
into consideration the condominium bylaws.

Parent’s balances as at September 30, 2010, Dec&hp2009 and January 1, 2009,
are as follows:

Parent
09/30/10 12/31/09 01/01/09
Assets

Send 148.666 147.311 128.710
Delta 47.586 47.586 47.498
Park Shopping Administradora 34.291 34.291 34.291
Paulis 37.329 37.329 18.713
PP 17.086 17.086 17.086
Lux 16.535 16.535 16.535
Brassul 15.858 15.879 15.863
Intesp 12.217 12.217 12.217
Internacional Guarulhos Shopping Center .89% 15.742 12.080
Fonte 8.962 8.962 296
Sale 3.140 3.140 &B15
Cly 4.806 4.806 85
Others 3.157 3.081 B46

365.526 363.965 320.42¢

Liabilities

BAC 55.365 55.371 :
ABK 33.852 33.852 33.28¢
Levian 39.599 3.912 10.28¢
Energy 1.843 1.843 1.847
Atlas 17.877 13.060 1.40¢
Menescal - 1.246 1.00(
| Park 405 405 40t
Wass 333 333 33:
Others 81 81 .

149.355 110.103 48.55¢
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(ii)

39

Consolidated balances as at September 30, 201@niber 31, 2009 and January 1,
2009 are as follows:

Consolidated

09/30/10 12/31/09 01/01/09
Noncurrent assets

Golf Participagdes Ltda. (a) 12.025 10.991 9.734
CSA - Companhia Securitizadora de Ativos (b) 599 566 427
PNA Empreendimentos Imobiliarios Ltda. (e) 146 146 142
Condominio Civil Suzano Shopping Center (e) 231 288 184
Condominio Civil Voluntarios — SPS (e) 303 392 -
Condominio Unimart (e) 528 544
Condominio Outlet Premium (e) 342 343 -
Individuals (e) 936 579 683
Others (e) 4.110 1.831 1.212

19.220 15.680 12.06%

Current liabilities:

SAS Venture LLC (c) 11.240 12.718 18.146
Individuals (e) - 1.816 816
Condominio Civil do Internacional Guarulhos Shogp@enter - 1.415
Menescal Participagdes Ltda. (d) - 1.614 3.564
Golf Participacdes Ltda. (e) - 392 392
ABK International Ltd. (e) - 24 24
Others (e) 1.474 1.564 821

12.714 18.128 26.17¢

(@) The loan granted to the shareholder is subjedh&m€ial charges of 1% p.m., without maturity.
(b) Amount paid in advance to CSA as collateral forttaesaction with CCI, as mentioned in note 16.

(c) Upon corporate restructuring, the capital of subsydPark Shopping Administradora was reduced and i
being returned to the then shareholder SAS Ventu€s in 15 equal and semi-annual installmentstas a
September 14, 2007. The debt amount is subjectcita@ge rate changes based on the US dollar flimtua
and financial charges of 10.5% p.a.

(d) Working capital loans obtained from Menescal PgicGes Ltda. are subject to financial charge®/epim.

(e) Other loans do not incur financial charges and mavdeterminate maturity.

Management compensation

In the nine-month period ended September 30, 2048 2009, consolidated
management compensation was allocated to inconmmrded in ‘General and
administrative expenses’, and did not exceed thi¢ éipproved by shareholders.

In the nine-month period ended September 30, 201D 2009, management was
granted short-term benefits (wages, salaries andlssecurity contributions, profit
sharing, healthcare, housing, free or company-didesi products or services)
amounting to R$3,192 and R$2,071, respectivelgeasribed below:



09/30/2010 09/30/2009

Payroll and related taxes 2,537 2,032
Variable compensation and charges 583 -
Benefits 72 39
Total 3,192 2,071

No amount was paid as: (i) post-employment bendfiension, other retirement
benefits, post-employment life insurance and pagtteyment health care plan); (ii)
long-term benefits (leave of absence for lengthastice or other leaves, retirement or
other benefits for length of service or benefit lilmmg-term disability); and (iii) share-
based compensation.

The Annual Shareholders’ Meeting held on April 210 approved the global
compensation of R$ 5.900 for 2010.

OTHER RECEIVABLES

Parent Consolidated
09/30/2010 12/31/200901/01/2009 09/30/2010 12/31/2009 01/01/2009

Prepaid insurance expenses 614 64 - 1.070 322 137

Advances to suppliers - - 127 32¢ 742 43z

Receivables - sale of property 15.50¢

Other receivables 49 23 55 837 695 735
663 87 182 17.735 1.759 1.305
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10. INVESTMENTS

Direct subsidiaries
Levian
Atlas
General Shopping
Finance

Total

Indirect subsidiaries
Levian:
ABK
Poli Empreendimentos
Park Shopping
Administradora
Send
Manzanza
Nova Unido
Uniplaza
Sulishopping
Lux
Lamen
Securis
Delta
Intesp
PP
Paulis
Fonte
Premium Outlet
BR Outlet
WVul
Zuz
Jud
Cly
Bud
Bac
Sale
Brassul
Fll Top Center
Atlas:
Ast
| Park
Wass
Energy
Vide
GSB Administradora
ASG Administradora

. Number of . Income (loss) Shareholders’eq .
Equity % shares held Capital for the period uity Equity Investments
09/30/10 12/31/09 01/01/09
100 135.591.570 135.367 7.977 146.467 7.977 146.46I38.490 104.261
100 3.268.672 3.816 6.598 23.382 6.598 23.382 16.784 .9518
100 50.000 81 - 81 - 81 81 81
14.575 169.930 14.575 169.930 155.355 113.293
99,28 55.180.893 54.952 (119) 49.165
50 425.000 1.193 400 7.739
100 50.000 50 1.001 (27.632)
100 46.342.045 46.342 1.086 (3.039)
30 300 1 - 1
100 4.322.000 4.332 97 3.302
100 21.215.243 21.215 2.761 29.964
100 10.000 10 - 9.651
100 10.000 10 892 1.168
100 10.000 86 39 419
100 10.000 10 - 9
100 10.000 10 4 (46.800)
100 10.000 10 66 1.479
100 10.000 10 127 1.138
100 10.000 10 1.478 (2.359)
100 10.000 10 (63) (384)
100 10.000 10 ) 9
100 10.000 10 1.625 2.860
100 10.000 10 1) 8
100 10.000 10 (2.322) 99.591
100 10.000 10 (1.625) (1.616)
100 10.000 10 5.856 38.698
100 10.000 10 ) 9
100 10.000 10 (458) (771)
100 9.000.000 9.000 1.206 14.431
100 10.000 10 1.204 3.916
100 600.000 183 (1.434) (1.251)
100 10.000 10 57 109
100 10.000 10 1.620 4.202
100 10.000 10 818 3.738
100 10.000 10 2.208 14.583
100 10.000 10 2 18
100 1.906.070 1.906 1.879 880
100 20 20 ) 209

Changes in investments in the nine-month perioceeras of September 30, 2010 are as

follows:

Balances as at December 31, 2009

Equity in subsidiaries

Balances as at September 30, 2010
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155.355
14.575

169.930




11.

INVESTMENT PROPERTIES

Consolidated

09/30/2010

12/31/2009

01/01/2009

Average
depreciation rate Accumulated Accumulated
(%) Cost depreciation Net value depreciation Net value Net value
Buildings 208.425 208.425 234.551 234.551 258.451
Facilities 2 483.633 (26.942) 456.691 449.080 (21.062) 428.018 373.166
Work in progres 30.285 - 30.285 29.293 - 29.293 63.236
722.343 (26.942) 695.401 712.924 (21.062) 691.862 694.853

The Company revalued its investment propertiespnl/&007, i.e., 20 months before
the transition date, defined as January 1, 2009 cansiders that the reported carrying
amounts approximate the fair value and revaluirggamount as deemed cost is not

necessary.

Changes in investment properties:

Consolidate
Property
Capitalized reclassified as
financial available
01/01/2009 Additions charges Depreciation Transfers/Reclassifications  for sale 12/31/2009
Buildings 258.451 5.983 (4.489) (25.394) 234.551
Facilities 373.166 2.384 4.418 (7.185) 55.235 428.018
Work in progress 63.236 16.803 - - (50.746) 29.293
694.853 25.170 4.418 (7.185) (25.394) 691.862
Consolidate
Capitalized
financial Transfers/Reclassifi
12/31/2009 Additions charges Depreciation cations Write-off 06/30/2010
Buildings 234.551 6.406 (10.465) (22.067) 208.425
Facilities 428.018 15.919 651 (5.880) 18.773 (790) 456.691
Work in progress 29.293 9.300 (8.308) 30.285
691.862 31.625 651 (5.880) (22.857) 695.401

On March 31, 2007, the Company, based on a repepaped by independent experts
from DLR Engenheiros Associados Ltda., recordec@lteation of land, buildings and

facilities against the “Revaluation reserve”, ims#fholders’ equity.

On June 26, 2007, under a Property Purchase aedSgtilement Agreement and an
Assignment of the Right to Use, the Company acqub@.1% of the property where
Shopping Light is located, for R$20,110 . To sigmatof the deed is still contingent
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upon the seller’s actions to obtain specific ciedifes issued by the Brazilian Revenue
Service (SRF) and by the National Institute of 8b8ecurity (INSS).

As at September 30, 2010, December 31, 2009 andadari, 2009, investment
properties balances were as follows:

09/30/10 12/31/09 01/01/09
Investment property at cost Residual value Residual value Residual value
Brazil
ABK do Brasil - Empreendimentos e Participacdesaltd 26.455 26.606 26.875
BR Outlet Administradora e Incorporadora Ltda. 38.87 26.178 -
CLY Administradora e Incorporadora Ltda. 179.732 198.153 200.649
Delta Shopping Empreendimentos Imobiliarios Ltda. 136. 6.130 4.611
Sale Empreendimentos e Participagfes Ltda. ("Sale™) 13.410 14.124 13.404
Send Empreendimentos e Participac¢des Ltda. ("Send") 71.464 69.385 110.311
Uniplaza Empreendimentos Participacdes e Admirgatrale
Centro de Compras Ltda. ("Uniplaza") 18.857 18.974 19.388
Zuz Administradora e Incorporadora Ltda. ("Zuz") 1661 167.765 168.863
Others 177.292 164.547 150.752
695.401 691.862 694.853

Measurement at fair value

The fair value of each investment property consédiand under construction was
determined by an appraisal conducted by the indgerfirm CB Richard Ellis.

The methodology adopted to appraise thse investpraperties at fair value is that
prescribed by The United Kingdom’s Royal Institatimf Chartered Surveyors
(R.I.C.S) and the United States Appraisal Institwthich are internationally adopted
and recognized for appraisals and similar analyses.

All calculations are based on an analysis of thgsigal features of the properties
under analysis and information available in the kagrwhich are properly treated for
being used in determining the real estate projalktes

To support the appraisals, cash flows for a 10-ylearizon was prepared, not

considering any inflation that may be recordechim period. The average discount rate
apﬁlied to cash flows was 11.03% while the aversg®talization rate adopted in the

10" year was 7.92%.

Below is the measurement at fair value and theeasg Company’s interest in
investment properties:

12/31//09 01/01/09
100% Company 100% Company

Investment property in operati 1,064,60. 956,87¢ 902,14 835,39



12. PROPERTY, PLANT AND EQUIPMENT

Parent
09/30/2010 12/31/2009 01/01/2009
Depreciation Accumulatec Accumulatec
rate (%) Cost depreciation Net value Cost depreciation Net value Net value
Buildings 2 1.634 (222) 1.412 1.694 (195) 1.499 1.357
Facilities 10 1.334 (35) 1.299 1.334 (24) 1.310 1.630
Furniture and fixtures 10 566 (55) 511 548 (37) 511 403
Computers and peripherals 20 701 (282) 419 667 (234) 433 495
Leasehold improvements 10 28 - 28 28 - 28 21
Work in progress 342 - 342 673 - 673 215
Total: 4.605 (594) 4.011 4.944 (490) 4.454 4.121
Consolidated
Depreciation 09/30/2010 12/31/2009 01/01/2009
rate (%) Cost Accumgla?ed Net Cost Accumgla-ted Net Net
depreciation depreciation
Buildings 2 3.273 (1.048) 2.225 273 (859) 2.414 2.845
Facilities 10 8.816 (2.885) 5931 2% (2.494) 5.805 6.368
Furnitiure and fixture 10 1.208 (622) 586 1.138 (544) 594 612
10 292
Machinery and equipment 1.832 (1.450) 382 1.750 (1.420) 330
Veiculos 20 18 (16) 2 18 (16) 2 3
Computers and periphals 20 863 (337) 526 810 (264) 546 625
Leasehold improvements 10 6.488 (2.349) 4.139 410 (2.193) 4.217 4.846
Work in progress 924 - 924 733 - 733 222
Total: 23.422 (8.707) 14.715 22.43 (7.790) 14.641 15.813
Changes in property, plant and equipment are &sifsi
Paren
01/01/2009 Additions Depreciation 12/31/2009
Buildings 1.357 440 (298) 1.499
Facilities 1.630 7 (327) 1.310
Furniture and fixtures 403 128 (20) 511
Computers and peripherals 495 62 (124) 433
Leasehold improvements 21 7 - 28
Work in progress 215 458 - 673
4.121 1.102 (769) 4.454
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Buildings
Facilities
Furniture and fixtures

Computers and peripherals

Leasehold improvements
Work in progress

Buildings

Facilities

Furniture and fixtures
Machinery and equipment
Vehicles

Computers and peripherals
Leasehold improvements

Work in progress

Buildings

Facilities

Furniture and fixtures
Machinery and equipment
Vehicles

Computers and peripherals
Leasehold improvements
Work in progress

Parent

12/31/2009 Additions  Depreciation Transfers/Reclasatifons 09/30/2010
1.499 - (87) - 1241
1.310 - (11) - 129

511 18 (18) - 511
433 34 (48) - 419
28 - - - 28
673 85 - (416) 342
4.454 137 (164) (416) 4.011
Consolidated
Capitalized
financial
01/01/09  Additions charges Depreciation ~ Transfers/Reclassifications 30912
2,845 - - (472) 41 2,414
6,368 558 - (1,121) 5,805
612 78 - (96) - 594
292 98 - (19) (42) 330
3 - - 1) - 2
625 109 - (188) - 546
4,846 11 - (640) - 4,217
222 23 488 - - 733
15,813 877 488 (2,537) - 14,641
Consolidated
12/31/2009 Additions Additions/depreciation 06/30/2010
2414 - (189) 2.225
5.805 517 (391) 5.931
594 70 (78) 586
330 82 (30) 382
2 - - 2
546 53 (73) 526
4.217 78 (156) 4.139
733 191 - 924
14.641 991 917) 14.715




13. ASSETS HELD FOR SALE

Consolidated
09/30/2010 12/31/2009 01/01/2009

Land for sale - 25.394 -

In 2009, the Company decided to sell its 50% slmarthe land of Send, registered
under record # 76842, with the Judiciary Distric6@o Bernardo do Campo.

The Company reclassified the amount of R$25,394tedl to the land previously
recorded under investment properties to propeftiesale for better presentation and
disclosure.

On January 22, 2010, the Company, through its paenpany Send, sold its share in
the land and asset-related improvements, recorcdetkruproperties for sale and
construction in progress (investment properties)anDecember 31, 2009, in the
amounts of R$25,394 and R$789, respectively, by &nmeount of R$29,088,
representing a gain of R$638, net of commissioR$%2,266. This gain was recorded
in the income statement under “other operatingrmemet”.

14. INTANGIBLE ASSETS

Consolidated

09/30/2010 12/31/2009 01/01/2009
Accumulated Accumulated
Cost amortization Net value Cost amortization Net value Net value
Indefinite useful life
Goodwill - Acquisition of Sale (a) 5.541 (556) 4.985 5.541 (556) 4.985 4.985
Goodwill - Acquisition of Shopping 22.410 (2.241) 20169  22.410 (2.241)  20.169 20.169
Unimart (b))
Definite useful life
Software 909 (289) 620 811 (200) 611 696
Right to use Shopping Light (c) 5.589 (430) 5.159 5.589 (331) 5.258 5.390
Total 34.449 (3.516) 30.933 34.351 (3.328) 31.023 31.240

(a) As at December 13, 2007, the Company, by meanshbsidiary Brassul, acquired 100% of the sharesaie,Svhich holds
84.39% of Shopping do Vale's total gross leasabéa §GLA). This transaction generated goodwill &5R41 based on
expected future earnings. Beginning January 1, 2@8® goodwill amortization based on future earsingas fully
discontinued and the annual impairment test becamared.
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(b) On December 28, 2007, the Company, by means ofdsalysSend, acquired 100% of shares in Uniplafsckvholds 100%
of Shopping Unimart's total gross leasable areaAjGThis transaction generated goodwill of R$22,4H8ed on expected
future earnings. Beginning January 1, 2009, thedgilbamortization based on future earnings wasyfdiscontinued and

the annual impairment test became required.

(c) On June 6, 2007, the Company assumed the obligatipay R$5,589 for the right to use 50.1% of Shwgp.ight. Such

right is effective for 42 years amortizable onraight-line basis.

Changes in intangible assets are as follows:

Consolidated

Useful life  Amortization
period method 01/01/2009 Addtions Amortization 12/31/2009
Indefinite useful life
Goodwill - Acquisition of Sale (a) 4.985 - - 4.985
Goodwill - Acquisition of Shopping Unimart (b) 20.169 - - 20.169
Definite useful life
Software 5 years Straight-line 696 181 (266) 611
Right to use Shopping Light (c) 42 years Straighé-li 5.390 - (132) 5.258
31.240 181 (398) 31.023
Consolidated
Useful life ~ Amortization
period method 12/31/2009 Additions Amortization 06/30/2010
Indefinite useful life
Goodwill - Acquisition of Sale (a) 4.985 - - 4.985
Goodwill - Acquisition of Shopping Unimart (b) 20.169 - - 20.169
Definite useful life - -
Software 5 years Straight-line 611 98 (88) 621
Right to use Shopping Light (c) 42 years Straighe-lin 5.258 - (100) 5.158
31.023 98 (188) 30.933




15. EMPRESTIMOS E FINANCIAMENTOS

Loans and financing
Banco Industrial e Comercial S.A. (b)
Banco Paulista S.A (e)
Banco BBM (f)
Banco Tricury (g)
Banco Parana (h)

Total current
Total noncurrent

Loans and financing
Banco Nacional de Desenvolvimento
Econémico e Social — BNDES (a)
Banco Industrial e Comercial S.A. (b)
Banco ABC Brasil S.A. (c)
Banco Pontual S.A. (d)
Banco Paulista S.A (e)
Banco BBM (f)
Banco Tricury (g)
Banco Parana (h)
Other

Total current
Total noncurrent

Contractual
rates % p.a. Maturity date Parent
09/30/2010 12/31/2009 01/01/2009
11.56 +CDI 2010 - 22.705 23.040
12.68+CDlI 2010 - 5.059 -
9+CDI 2009 - - 7.449
15.39+CDlI 2011 - 2.794 17.000
6.8+CDI 2012 12.096 - -
12.096 30.558 47.489
8.076 30.014 47.489
4.020 544 -
Contractual
Currency rates % p.a. Maturity date Consolidated
09/30/2010 12/31/2009 01/01/2009
R$ TILP +7 - 116.796
R$ 11.56 +CDI 1@o0 - 46.742 91.445
R$ 14.94 2012 7.043 10.049 -
R$ 12.00 2009/2010 4.484 4.100 3.638
R$ 12.68+CDI 2010 - 5.059 -
R$ 9.00+CDI 2009 - 7.479
R$ 15.39+CDI 2011 - 2.794 17.000
R$ 6.8+CDI 2012 12.095 - -
R$ - 2010 21 21 539
23.643 68.765 236.897
17.259 62.070 216.156
6.384 6.695 20.741

(a) In the first quarter of 2009, subsidiaries ABK drelian repaid tranche B in the amount of
R$86,724, and tranche A in the amount of R$15,I8BBNDES. The settlement of these
obligations (tranche A and tranche B), as refetedn clause five of the Amendment the
Public Deed of the Credit Facility Agreement 9848.1.1, released the Company from the
obligation to pay the amount equivalent to tranCh@ the amount of R$15,173, resulting in a
financial deduction recorded under financial incam2009.

(b) Working capital loans with average annual interagt of 11.56% plus CDI. The transactions
were collateralized by sureties provided by thetmdimg shareholders in the amount of the
loans granted. This loan was settled in May 2010.
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(c) Working capital loans raised on June 18, 2009 uiinahe Special Credit Program of BNDES
(PEC-BNDES). The amount raised is R$11,506, wigedi average annual interest rate of
14.94%. Receivables from Poli Shopping Osasco, dniend Prudente Parque Shipping were
pledged as collateral for these transactions.

(d) Due to the Banco Pontual extrajudicial liquidatitme balance continues to be adjusted based
on the monthly financial charges of 1%. HowevexJiguidation by the amount recorded in the
financial statements will depend on the legal lindf the financial charges established by the
courts. No collaterals were provided.

(e) Working capital loans raised on July 28, 2009 aravédnber 27, 2009, in the amount of
R$4,000 and R$2,000, respectively, with averageianinterest rate of 12.68% plus CDI. As
collateral, the Company pledged the short-term siment made in BNDES, recorded in
“restricted investments”. This loan was settled~ebruary 24, 2010.

(H Working capital loans raised on May 30, 2008, ie #tmount of R$10,000, with average
annual interest rate of 9% plus CDI. The debt vegeid in four installments according to the
following schedule: (i) August 28, 2008; (ii) Noveer 26, 2008; (iii) February 25, 2009; and
(iv) May 25, 2009. The operation was secured byrempssory note in the amount of
R$12,700.

(g) Working capital loans raised on March 27, 2009tha amount of R$4,500, with average
annual interest rate of 15.39% plus CDI. The de&s wepaid in 24 installments of R$188.
These loans are collateralized by the independenit of the Top Center Shopping
condominium, receivables and agreements for assighrof rights of use. This loan was
settled on June 29, 2010.

(h) Working capital loans raised on March 23, 2010the amount of R$15,000, with average
annual interest rate of 6.80% plus CDI. This loal be settled in 24 installments of R$669.
The transactions were secured by a promissoryaid®$19,500.

These agreements do not provide for the maintenainic@ancial ratios (indebtedness,
interest coverage, among others).

As at September 30, 2010 and December 31, 2010agimg list of receivables by
maturity is as follows:

Parent Consolidated
Year 09/30/2010 12/31/2009 09/30/2010 12/31/2009
2011 (three months for 09/30/2010) 670 544 1,000 4.442
2012 2,680 - 4,000 2.253
2013 onwards 670 - 1,384 -
_4.020 544 6,384 6.695



Changes in loans and financing for the period ar®kows:

Parent Consolidated
Balances as at January 1, 2009 47.489 236.897
Funds raised 15.774 22.062
Payments - principal (32.737) (174.910)
Payments - interest (4.546) (16.675)
Financial discount - BNDES - (15.173)
Capitalized interest on investment properties amg prty, plant and equipment - 4.906
Interest expense 4.578 11.658
Balances as at December 31, 2009 30.558 68.765
Funds raised 15.000 15.000
Payments - principal (33.357) (62.661)
Payments - interest (3.198) (4.493)
Capitalized interest on investment properties amgprty, plant and equip me - 1.08¢
Interest expense 3.093 5.944
Balances as at September 30, 2010 12.096 23.643

16. CEDULAS DE CREDITO IMOBILIARIO

Consolidated
Currency Maturity date 09/30/2010  12/31/2009  01/01/2009

Subsidiaries:
Nova Unido - Banco Itau (a) R$ 2016 13.839 14.082 15.776
ABK - Banco Itau (b) R$ 2018 84.431 87.964 91.158
Levian (b) R$ 2018 84.431 87.964 91.158
Bac - Unibanco (c) R$ 2018 64.995 63.039 69.756
Fundo de Investimento Imobiliario — Top Center (d) $R 2020 59.474 - -
307.170 253.049 267.848
Current 20.464 18.447 16.552
Noncurrent 286.706 234.602 251.296
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(@)

(b)

(©)

In April 2006, subsidiary Nova Unido raised funtisough the issuance of Real Estate
Credit Notes (CCI) for securitization of lease fieables from the land where the parking
lot of Internacional Guarulhos Shopping Centeoisted, currently leased to subsidiary |
Park. CClI issued amounted to R$15,586, of which,&RHi8 was retained as Real Estate
Receivable Certificates (CRI), recorded under curemd noncurrent assets. The amount
raised will be paid in 120 monthly installments R$208 (through May 2016), plus
interest of 11% per year and annual inflation adjest based on the General Market
Price Index (IGP-M). CCI’s are collateralized by tfollowing: (i) conditional sale of the
real estate, with a carrying amount of R$4,322;pliédge, granted by | Park, of the total
parking revenues; (iii) conditional assignment @feivables arising from the agreement;
and (iv) pledge of the shares issued by Nova Uniéo.

In June 2008, subsidiaries ABK and Levian raisadifuthrough the issuance of Real Estate
Credit Notes (CCI) for securitization of lease ieables from the land where Internacional
Guarulhos Shopping Center is located. CCls issoiatkd R$180,000. The amount raised will
be paid in 119 monthly payments (through June 204Ris interest of 11% per year and
inflation adjustment based on the Reference RafR).(TCl's are collateralized by the
following: (i) conditional sale of the, with a cging amount of R$201,829; (ii) conditional
assignment of receivables arising from the agreénaa (iii) conditional sale of the shares
issued by subsidiary Cly. The CCls funding cost®$876 were deducted from the principal
and are being repaid in 120 installments on aggttdine basis.

In December 2008, subsidiary Bac raised funds tirahe issuance of Real Estate Credit
Notes - CCI for securitization of lease receivalftesn the properties where 100% of Suzano
Shopping, 50% of Santana Parque Shopping and 8&f%2ascavel JL Shopping are located.
CCls issued totaled R$73,934. The amount raised beilpaid in 120 monthly payments
(through January 2019), plus interest of 12% par yad adjusted for inflation based on the
General Market Price Index - IGPM. CCI's are cafatized by the following: (i) conditional
sale of the real estate, with a carrying amounR$168,867; (ii) conditional assignment of
receivables arising from the agreement; and @ditional sale of the shares issued by
subsidiary Zuz. The CCls funding costs are beirdudeed from the principal and are repaid
in 120 installments on a straight-line basis.

(d)In April 2010, Fundo de Investimento Imobiliario @ €enter, through its subsidiary Jud, raised

funds with the issuance of Real Estate Credit Not@&l for securitization of lease receivables
related to the property where Top Center's 100%tima is located. CCl's issued totaled
R$60,000. The amount raised will be paid in 120 thigrpayments (through April 2020), plus
interest of 9.90% per year and adjusted for irdlatbased on the Extended Consumer Price
Index - IPCA. CClI's are collateralized by the fellog: (i) conditional sale of the real estate,
with a carrying amount of R$50,900; (ii) conditibrassignment of receivables arising from
the agreement; and (iii) conditional sale of shaledd by the subsidiary Fundo de
Investimento Imobiliario Top Center. The CCls fumglicosts are being deducted from the
principal and being repaid in 120 installments @traight-line basis.



As at September 30, 2010 and December 31, 200%gimg list of receivables by
maturity is as follows:

Consolidated
09/30/2010 12/31/2009

2011 (*) 4.858 18.677
2012 23.669 21.661
2013 28.682 25.146
2014 onwards 229.497 169.118
286.706 234.602

(*) three months for 09/30/2010

Changes in CCls are as follows:

Consolidated

Balances as at January 1, 2009 267.848
Payments - principal (27.302)
Payments - interest (15.317)
Financial charges 27.820

Balances as at December 31, 2009 253.049
CCl funds 60.000
Fund raising costs (1.389)
Payments - principal (13.128)
Payments - interest (22.835)
Amortization of CCI costs 533
Financial charges 30.940

Balances as at September 30, : T 307.170

17. ACCOUNTS PAYABLE FOR ACQUISITION OF PROPERTIES

Consolidated
09/30/2010 12/31/2009 01/01/2009

Olivetti do Brasil S.A. - - 345
Senpar (a) - - 4.609
Uniplaza (b) - 4.000 4.000
Right to use - Shopping Light (c) 1.312 2.197 3.198
Associacédo Claretiana - - 140

1.312 6.197 12.292
Current 1.196 5.416 9.875
Noncurrent 116 781 2.417
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(@) On December 7, 2007, the Company acquired a lanthencity of Itupeva for the
construction of a shopping mall for R$18,915, pasdollows: (i) R$1,891 in cash; and (ii)
the remaining amount of R$17,024 paid based orctmstruction physical and financial
schedule. In January 2008, the land was effectitelysferred. The construction works
were completed in the first half of 2009, upon tihauguration of Shopping Outlet
Premium.

(b) On December 28, 2007, the Company acquired 100%eoEhares issued by Uniplaza -
Empreendimentos, Participacdes e Administracdo etér@s de Compra Ltda., to be paid
as follows: (i) R$39,000 in cash; and (ii) R$4,0&0ing due on January 11, 2010. In
January, Management renegotiated so that thisisipbtyable in 10 installments, the first of
which will fall due in January 2010.

(c) On June 6, 2007, the Company assumed the obligatipay R$5,589 for the right to use

50.1% of Shopping Light. Such right is effective #2 years and will be settled through
2014.

TAXES IN INSTALLMENTS

Parent Consolidated

09/30/2010 12/31/2009 01/01/2009 09/30/2010 12/31/200R01¢2009

PIS and Cofins - - - 10.238 3.563 2.569
INSS 723 172 - 1.546 938 1.105
ISS - - - - 5 56
Income tax and social contribution - - - 16.213 3.975 269

723 172 - 27.997 8.481 3.999
Current 171 172 - 5.470 575 325
Noncurrent 552 - - 22.527 7.906 3.674

In 2009, the Company joined the tax debt instalinpeagram in accordance with Law
11941/09 (“REFIS”) and the simplified tax debt mikhent program, amounting to
R$5,793.

As at September 30, 2010, management estimateththaétlance of said REFIS and
simplified installments will be settled within 188nd 60 months, respectively,
considering the number of fixed installments, whach adjusted based on the Special
Settlement and Custody System (SELIC).

During the semester ended June 30, 2010, the Comguadh its subsidiaries filed a
request to pay in installments outstanding incomeand social contribution debts,
which amount to R$21,986. The amounts under thalédt refinancing program are
expected to be paid in a period from 3 to 60 manths



The changes in the debts estimated by the Compatating to the taxes paid in
installments, including the amount of principal platerest and fine for the period, are

as follows:

Balances as at January 1, 2009
Additions
Payments — principal
Payments — interest
Financial charges

Balances as at December 31, 2009
Additions
Payments — principal
Payments — interest
Financial charges

Balances as at September 30, :

19. PROVISION FOR FISCAL, LABOR AND CIVIL RISKS

Consolidated

3.999

5.793
(772)
(193)
(346)

8.481

21.986
(5.219)
(233)

2.982

27.997

A reserve is recognized for all matters under difign, in an amount considered
sufficient to cover probable losses, based on @esament made the outside legal
counsel. The accrued amounts include those retattak, civil and labor risks. There

are no escrow deposits linked to these reservesréderves are as follows:

Consolidated

09/30/2010 12/31/2009 01/01/2009

Labor (a) 201 201 300

Civil (b) 314 314 314

Tax(c)

PIS 1.423 1.612 1.913

Cofins 4.504 5.166 6.127
6.442 7.293 8.654

(a) Refer to lawsuits related to joint liability, oviene and recognition of employment

relationship.

(b) Refer to property damages and pain and sufferiegewal of lease agreements, collection

actions and contract rescissions actions.
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(c) Refer to provisions for PIS and COFINS on agreeméut leasing of stores in the shopping
malls to storeowners, by the subsidiaries ABK aedian, and not paid over the last years.
Management, based on the opinion of its exterrgalleounsel, understands that these taxes
were not levied on the corporate operations refleteein note 1, since the revenues were
received through civil condominium. No lawsuit wied related to this reserve.

As at September 30, 2010, the Company is partyttierdawsuits in progress of,
approximately, R$7,100, the unfavorable outcomeltuth were classified as possible
by the external legal counsel and for which no mesevas recorded in the financial
statements.

Periodically, the lawsuits are revaluated and rea®Bare supplemented, as necessary.

Changes in the reserve are as follows:

Consolidate

01/01/2009 Reversals ~ MOM@Y 103112000 Reversals oMY 6930010
restatement restatement

Labor 300 (99) - 201 - - 201

Civil 314 - 314 - - 314
Tax

PIS 1.913 (444) 143 1612 327) 138 1.423

Cofins 6.127 (1.422) 461 5.166 (1.071) 409 4504

8.654 (1.965) 604 7.293 (1.398) 547 6.442

SHAREHOLDERS’ EQUITY

Capital

As at September 30, 2010, the Company’s capitaR$817,813, represented by
50,480,600 common shares without par value.

The Company is authorized to increase its capitalta the limit of 65,000,000
registered shares, regardless of amendment toytherdy as approved by the Board of
Directors, which is also responsible for establighthe issue conditions, including
price, term and payment method. The Company magissmmon shares, debentures
convertible into common shares, and share warnaititsn this limit. Additionally, at
the Board of Directors’ discretion, the preemptight may be excluded or the
exercise price may be reduced as regards to thanss of common shares, debentures
convertible into common shares and share warramtish are placed upon: (a) sale in
stock exchange or public subscription; or (b) stegkhange in connection with the
public acquisition of shareholding control, undeplicable law, according to the
authorized capital limit. Finally, the Company mag approved by the Board of
Directors, in accordance with the plan approvedheyAnnual Shareholders’ Meeting,
grant stock option or subscription warrants, withpreemptive right to shareholders,
on behalf of management, employees or individuaisviding services to the
Company or companies controlled by the Companythenalirectly or indirectly.



Revaluation reserve

In 2007, the Company’s accounting for revaluatibragsets was approved. The taxes
levied on the aforementioned reserve are recordddrdnoncurrent liabilities”.

The revaluation reserve is being realized througgretiation, against retained earnings,
net of taxes.

Revenue retention reserve

In view of the adjustments arising from the adaptiof the IFRSs and the new
accounting pronouncements issued by CPC on theimgpé&alances as at January 1,
2009, the Company recorded, as at December 31, 28@#hed earnings in the amount
of R$5,750, which was allocated to retained easnegerve.

Diluted earnings per share

The Company has no debt convertible into sharesock options granted; therefore, no
diluted earnings per share was calculated.

The basic earnings per share are as follows:

(In thousands, except shares and data per share 09/30/2010 09/30/2009

Basic numerator-

Net income for shareholders 3.068 16.862
Denominator
Stock weighted average - basic 50.481 50.481
Basic earnings (losses) per share in (R$) 0,0608 0,3340
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NET REVENUE FROM RENTALS, SERVICES AND OTHER

Consolidated

09/30/2010 09/30/2009

Gross operating revenue:

Rentals 71,286 62,905
Revenue from services 19,264 16,807
90,550 79,712
Deductions:
Taxes on rentals and services (5,760) (4,929)
Discounts and rebates (1,665 (3,319
Net revenue from rentals, services and other 83,125 71,469
COST OFRENTALS AND SERVICES PROVIDED - BY NATURE
Consolidated
09/30/2010  09/30/2009
Depreciation (6.763) (6.677)
Personnel (727) (820)
Third party services (4.010) (3.478)
Occupation cost (6.804) (7.217)
Total (18.304) (18.192)
GENERAL AND ADMINISTRATIVE EXPENSES - BY NATURE
Parent Consolidated
09/30/2010 09/30/2009 09/30/2010 09/30/2009
Depreciation and amortization (250) (236) (250) (236)
Allowance for doubtful accounts - - (300) (777)
Advertising and marketing (38) (66) (61) (215)
Personnel (4.474) (3.544) (6.906) (5.536)
Third party services (2.379) (Bp4 (5.404) (6.017)
Others (1.228) (2.402) 4.6034) (3.516)
(8.369) (7.492) (17.555) (16.297)




24.

25.

FINANCIAL INCOME (EXPENSES)
Parent Consolidated
09/30/2010 09/30/2009 09/30/2010 09/30/2009
Financial income:
Income from short-term investments 1.039 262 1.897 2.323
Interest 15 186 2.885 5.770
Financial discounts (*) - - - 15.173
1.054 448 4.782 23.266
Financial expenses:
Interest on loans and financing (**) (3.507) (6.034) (39.477) (36.586)
Exchange losses (704) (624) (3.392) (2.703)
Foreign exchange variation - - 333 4.384
Fines on overdue taxes - - (2.610) (2.600)
(4.211) (6.658) (45.146) (37.505)
(3.157) (6.210) (40.364) (14.239)
INCOME AND SOCIAL CONTRIBUTION TAXES
Income and social contribution taxes charged twmnme for the semester are as
follows:

Income (loss) before Corporate Income Tax (IRPd)%uorcial
Contribution on Net Income (CSLL)

Current rate

Estimated credits (expenses) of income tax andlsamntribution
IRPJ and CSLL effects on:

Permanent differences, net

Deferred IRPJ and CSLL on tax loss carryforwards t@mp orary
differences not recorded

IRPJ and CSLL effects on companies taxed by predymmafit (*)
Income and social contribution taxes

Current
Deferred

Parent Consolidated
09/30/2010 09/30/2009 09/30/2010 09/30/2009

3.068 16.862 11.072 28.516
34% 34% 34% 34%
(1.043) (5.733) (3.764) (9.695)
4.956 10.252 9.227 17.868
(3.913) (4.519) (8.635) (5.315)
- (4.832) (14.512)
(8.004) (11.654)
(8.067) (11.633)
63 (21)

Due to the recognition of revaluation reserve i 20ax credits were recorded limited
contributiaxes liabilities related to

to 30% of deferred income and social
revaluation.

(*) SubsidiariesPolishopping, Securis, Lumen, Lux, Brassul, InteBp, Fonte, Premiun
Outlet, Jud, Vul, BR Outlet, Cly, Bud, Bac, SalestAUniplaza, Atlas, Wass, Energy,
ASG Administradora and Vide elected the deemednmcmethod.
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26. FINANCIAL INSTRUMENTS

Deferred income and social contribution taxes arfobows:

Calculation basis
Reserve for risks

Allowance for doubtful accounts

Unbilled rental revenues

Revaluation of buildings and facilities
Revaluation of land at the opening balance asrataig 1, 2009

Tax loss carryforwards

Combined income tax and social contribution rate

Unrecorded deferred income and social contributioas

Deferred income and social contribution taxes

Noncurrent assets
Noncurrent liabilities

26.1Financial instruments by category

59

Consolidated

09/30/2010  12/31/2009
6.442 7.293
10.455 10.155
(3.591) 553
(67.658)  (67.828)
(63.224)  (63.224)
155.259  151.596
37.683 38.545
34%  34%

12.812 13.105
(42.143)  (42.498)
(2933 (29.393)
12.596 12.621
(41.927)  (42.014)

The Company’s financial instruments were classitiader the following categories:

Consolidated

09/30/2010

12/31/2009

01/01/2009

Loans and Loans and Loans and

receivables Total receivables Total receivables Total
Assets
Cash and cash equivalents 17.731 17.731 12.143 12.143 93.998 93.998
Trade accounts receivable and other receivables 8@0.7 40.780 27.692 27.692 21.605 21.605
Total 58.511 58.511 39.835 39.835 115.603 115.603
Liabilities
Loans and financing 23.643 23.643 68.765 68.765 236.897 236.897
Real estate credit notes 307.170 307.170 253.049 253.049 267.848 267.848
Other accounts payable 10.477 10.477 15.817 15.817 35.032 35.032
Total 341.290 341.290 337.631 337.631 539.777 539.777




26.2 Risk factors

The Company’s and its subsidiaries’ main sourcesgénue is rentals received from
shopping malls’ storeowners.

According to their nature, financial instrumentsyniaolve known or unknown risks
and an assessment of potential risks, in the Coygpaand its subsidiaries’ best
judgment, is important. Thus, risks may exist vattwithout guarantees depending on
circumstantial or legal aspects. The main marksk factors that may affect the
business of the Company and its subsidiaries af@law/s:

a) Credit risk

The Group has a large number of customers. The @oynpnd its subsidiaries
constantly monitor accounts receivable throughrivaecontrols, thus limiting the
default risk.

b) Liquidity risk

The cash flow is estimated for the Company's operakt units by finance
professionals who continuously monitor the liquidib ensure that the Company
has sufficient cash to meet its operating requirgmeThis forecast takes into
consideration the Company’s debt financing planmmiance with internal balance
sheet ratio goals and external regulatory or leggliirements, if applicable.

The Company’s cash flow estimate is made at thestmg area. This area monitors
the continuous forecasts of liquidity requiremetasensure the Company has
sufficient cash to meet its operational needs. Tdnecast takes into consideration
the Company’s debt financing plans, compliance widbntractual clauses,

compliance with internal balance sheet ratio goatsl external regulatory or legal
requirements, if applicable (for example, currergstrictions).

Cash surpluses recorded by operating units ab@vehteshold required for working
capital management is transferred to the treasueg, awvhich invests the cash
surplus in CDBs, by selecting instruments with adeg maturity dates or sufficient
liquidity to provide the necessary margin, as deieed by the aforementioned
forecasts. As at September 30, 2010, the Compaongrded cash and cash
equivalents of R$17,731 (R$12,143 as at Decembef@19 and R$93,998 as at
January 1, 2009).

c) Price variation risk

The Company’s and its subsidiaries’ revenues cbbsisically of rentals received

from shopping malls’ storeowners. The rental ages@s) in general, are adjusted
based on the annual IGP-DI variation, as set forteuch agreements. The rental
levels may vary according to adverse economic ¢mmdi and, consequently, the
revenue level may be affected. Management monitoese risks in order to

minimize impacts on its business.
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d)

e)

f)

Interest rate risk

« Working capital loans and real estate credit netd® Company’s subsidiaries
also raised several working capital loans and firag) as mentioned in notes
15 and 16, which bear average interest rates oftoud4.45% p.a. The
Company’s has not contracted any financial instmima connection with
interest rate variations to determine the ratab@dge transactions.

« Payables for acquisition of property - The Compangubsidiaries have
balances payable to nonrelated companies refetiondghe acquisition of
properties for the acquisition of Shopping Unimamtd Shopping Light, which
bear financial charges based on general priceesdiariation. The Company’s
has not contracted any financial instrument in ewmtion with interest rate
variations to determine the rates of these tramseast

Foreign exchange risk

The Company, through its subsidiary, has finanaingd balances payable to related
parties contracted in foreign currency, in the amiaf R$11,240 (R$12,718 as at
December 31, 2009). The risk related to theseliiedsi arises from the possible

foreign exchange variations that could increasé#iance of these liabilities. There

are no foreign currency-denominated assets. Thep@oys subsidiary has not

entered into derivative contracts to hedge agémstisk.

The Company, in accordance with its internal faneexchange risk policy, has
foreign-currency denominated short-term investmesgsivalent to two years of
interest. Due to the nature of this operation, @@mpany has not entered into
derivative agreements to hedge the principal.

The carrying amounts of asset and liability finahanstruments, when compared to
amounts that could be obtained in an active maoketn the absence of such
market, the net present value adjusted based opréwailing market interest rate,
approximate their fair values.

Sensitivity analysis - Loans, financing and CCI

Considering the financial instrument previously adsed, the Company has
developed a sensitivity analysis, according to @M Instruction 475/08, which

requires the presentation of two additional scesatbased on 25% and 50%
fluctuations in the risk variable taken into coms@tion. These scenarios may
generate impact on the Company’s income and/ordutash flows, as described
below:

Base scenario: maintenance of interest at the tanalks as at September 30, 2010.



« Adverse scenario: 25% fluctuation of the main fedtor of the financial instrument
compared to the level as at September 30, 2010.

» Remote scenario: 50% fluctuation of the main resttdr of the financial instrument
compared to the level as at September 30, 2010.

Assumptions

As previously described, the Company understanalsithis mainly exposed to the
TR and IPCA variation risk and foreign exchangeiatan in relation to the US
dollar, which are the basis to adjust a significpattion of loans, financing, CCI
and perpetual notes contracted. Accordingly, tbéetbelow shows the rates used to
prepare the sensitivity analysis:

. . Adverse Remote
Assumptions Base scenario . .
scenario scenario
IPCA decrease 0.50% 0.60% 0.70%
CDI decrease 1.00% 1.25% 1.50%
IGP-M decrease 5.69% 7.11% 8.53%
TR decrease 0.19% 0.24% 0.28%
Scenarios - interest

Transaction Risk Probable (i) Possible (i) Remot¢ (iii
Interest on loans subject to IPCA variation Incread® CA 32.980 33.412 33.845
Interest on loans subject to CDI variation IncreaseDI 419 433 446
Interest on loans subject to IGPM variation Incread&P-M 64.214 91.138 99.640
Interest on loans subject to TR variation IncreasER 101.693 102.220 102.747

The table above shows the effects of interest amtéx variation up to the
agreement termination.

27. INSURANCE (UNAUDITED)

The Company and its subsidiaries have insurancever potential risks on its assets
and/or civil liabilities.
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As at September 30, 2010, insurance is as follows:

Type Insurance coverage

Civil liability 2.220
Comprehensive fire 791.980
Loss on profits 139.682
Windstorm/smoke 66.643
Shop ping malls' operations 105.729
Pain and suffering 31.011
Property damage 237.279
Employer 18.218

SEGMENT REPORTING

Segment reporting is used by the Company’s top gemant to make decisions about
resources to be allocated to a segment and ass@ssformance.

The accounting policies for these reportable seggnare similar to those of the
Company, as described in note 2. The segment negaxdnsider the items attributable
directly to the segment, as well as those thatccbalreasonably allocated. Assets and
liabilities by segment are not presented as they ot considered by senior
management in the strategic decision-making process

Therefore, the Company's reporting segments dialaw/s:
a) Rentals

Refers to the rental of space to storeowners aner @ommercial space, such as
sales stands; rental of commercial space for aduggtand promotion; operation
of parking lots; and the property space (techrstaicture) lease fee.

b) Services

Refers to revenue from electric power and waterpgupnanagement at the
shopping malls.

The Company’s total revenues is realized in Brazil.



Income statements by segment:

Service revenues

Rentals and services provided
Gross profit

Operating revenues (expenses)

Operating revenues (expenses) before income

(loss)

Financial loss

Operating income (loss) before income tax and

social contribution

Income tax and social contribution

Net income (loss) for the period

Service revenues

Rentals and services provided
Gross profit

Operating revenues (expenses)

Operating revenues (expenses) before income (loss) 44.229

Financial loss

Operating income (loss) before income tax and kocia 44.229

contribution

Income tax and social contribution

Net income for the year

Consolidated

09/30/2010 Exclusion 09/30/2010

Rental Service Corporate Debit Credit Consolidated
70.197 19.434 - (6.506) - 83.125
(12.303§10.367) - - 4.366 (18.304)
57.894 9.067 - (6.506) 4.366 64.821
(1.651)(2.149) (11.725) - 2.140 (13.385)
56.243 6.918 (11.725) (6.506) 6.506 51.436
- - (40.364) - - (40.364)
56.243 6.918 (52.089) (6.506) 6.506 11.072
(6.690) (1.314) - - - (8.004)
49,553 5.604 (52.089) (6.506) 6.506 3.068

Consolidated

09/30/2009 Exclusion 09/30/2009

Rental Service Corporate Debit Credit Consolidated
60.408 17.031 - (5.970) - 71.469
(14.645)(9.517) - - 5.970 (18.192)
45.763 7.514 - (5.970) 5.970 53.277
(1.534) (76) (8.912) - - (10.522)
7.438 (8.912)  (5.970) 5.970 42.755

- - (14.239) - - (14.239)
7.438 (23.151)  (5.970) 5.970 28.516

(10.686) (968) - - - (11.654)
33.543 6.470 (23.151) (5.970) 5.970 16.862
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STATEMENTS OF CASH FLOWS

(a) Cash and cash equivalents: The breakdown of cakltash equivalents recorded
in the statement of cash flows is shown in note 4.

(b) Supplemental information: In the nine-month peradled September 30, 2010,
the Company paid income tax and social contribubibR$6,471, consolidated (as
at September 30, 2009 - R$958 consolidated).

(c) Noncash transaction&s at September 30, 2010 and 2009, there are neriadat
balances of non-cash transactions.

EVENTS AFTER THE REPORTING PERIOD

On November 9, 2010 and April 19, 2011, subsidi&sneral Shopping Finance
Limited raised, through the issuance of Perpetuahd® (“debt securities”), the

amount of U$ 200,000 and U$50,000, respectivelyivedent to R$339,400 and

R$78,960 as of the issuance date. These secwillegeld interest of 10% per year,

are subject to the fluctuations in US dollar andveéh indeterminate maturity. As
collateral for the transaction, guarantees werergiy all subsidiaries, except by GSB
Administradora, ASG Administradora and Fll Top Gent

There are no financial covenants under the traimsacThe covenants refer to (i)
limitation of liens on assets (except for permittézhs, including BNDES loans,
refinancing of outstanding transactions and cersaicuritizations, etc), according to
which the proportion of unencumbered assets/noiateoalized debt and encumbered
assets/collateralized debt should be maintaine@msichilar conditions; (ii) limitation
of sale and lease-back transactions of currentsaggese maturity is over 3 years in
the same conditions as item (i) above; (iii) litida of intercompany transactions,
merger, consolidation or transfer of assets. Tlaeeno limits on the payment of
dividends.

In January and February 2011, the Company settieadivance the following CCI
transactions and loans: CCl BAC - Unibanco, CCI &ldnido - Banco Itau, Banco
ABC and Banco Paran4, in the total amount of Rf913,,

APPROVAL OF THE FINANCIAL STATEMENTS

On May 12, 2011, the Board of Directors of Gen&tabpping Brasil S.A. authorized
the conclusion of the interim financial informatidéor the quarter ended March 31,
2011.

*k%
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Sdo Paulo, November 12, 2010 - General Shopping Brasil S/A [BM&FBovespa: GSHP3],
a company with significant participation in the Brazilian shopping mall industry,
announces today the results for the third quarter and the first nine months of 2010
(83Q10 and 9M10). The following financial and operating information, except where
indicated otherwise, are presented on a consolidated basis and in thousands of reais,
according fo accounting rules adopted in Brazil. The comparison refer to the third
quarter and first nine months of 2009 (3Q10 and 9M09), except where indicated
otherwise.

GROSS REVENUE INCREASES 10.6% AND CONSOLIDATED NOI REACHES

3 Q 1 0 RS 24.7 MILLION WITH MARGIN AT 85.5% IN 3Q10

‘& General Shopping Brasil's gross revenue totaled R$ 31.4 million in 3Q10, up
10.6% over the revenue of R$ 28.4 million in 3Q09. In 9M10, gross revenue was
R$ 90.6 million, a growth of 13.6% as compared with 9M09.

) GSHP3

bl W Consolidated NOI of 3Q10 reached R$ 24.7 million, with margin at 85.5% and

BM&FBOVESPA a growth of 13.1% in relation to R$ 21.8 million in 3Q09. In 9M10, consolidated
NOI was R$ 71.6 million, with margin at 86.1% and a growth of 19.4% in
comparison with 9MQ09.

‘qm%,;.ﬁt{%‘ﬁ%f’TAG = Cross Profit in 3Q10 was R$ 22.5 million, with margin at 77.7% and a 14.8%
increase in comparison with R$ 19.6 million in 3Q09. In 9M10, gross profit
totaled R$ 64.8 million, with margin at 78.0% and a 21.7% increase in relation
to 9MO9.

Indice de
Agdes com Govern,
coraa irriods ’GC W Adjusted Ebitda in 3Q10 reached R$ 20.3 million, with margin at 70.3%, up
8.9% in comparison with R$ 18.6 million in 3Q09. In 9M10, adjusted EBITDA was
R$ 58.5 million, with margin at 70.4%, up 14.6% as compared with 9M09.

abrasca
@00 companhia associada Consolidated Financial Highlights
R$thousand | 3Q09 [ 3Q10 | Chg. | 9M09 | 9MI0 [ Chg. |
Own GLA - Average in the Period (m?) 186,354 190,100 20% 182,889 188,132 2.9%
Own GLA - End of the Period (m?) 186,354 190,100 20% 186,354 190,100 2.0%
Gross Revenue 28,401 31,412 10.6% 79,712 90,550 13.6%
s SR Rent (Shopping Malls) 22,545 24,632 9.3% 62,905 71,286 13.3%
Alessandro Poli Veronezi Services 5,856 6,780 15.8% 16,807 19,264 14.6%
Chief Executive Officer and NOI - Consolidated 21,844 24,715 13.1% 59,955 71,583 19.4%
\FTosie (el By s o ety Adjusted EBITDA 18,638 20,305 8.9% 51,024 58,495 14.6%
Adjusted Net Income 4,244 3,470 -18.2% 18,216 3,113 -82.9%
Marcio Snioka Adjusted FFO 6,528 5,810 -11.0% 25,129 10,125 -59.7%
Investor Relations Manager NOI Margin 84.9% 85.5% 0.6 p.p. 83.9% 86.1% 2.2 p.p.

Adjusted EBITDA Margin 72.5% 70.3%  -2.2 p.p. 71.4% 70.4%  -1.0 p.p.
dri@generalshopping.com.br Adjusted Net Income Margin 16.5% 120% -4.5p.p. 25.5% 3.7% -21.8p.p.
(55 11) 3159-5100 Adjusted FFO Margin 25.4% 201%  -53pp. 35.2% 122% 230 pp.
e/ eriered shapnacicanbn Gross Revenue per m? 152.40 165.24 8.4% 435.85 481.31 10.4%

NOI per m? 117.22 130.01 10.9% 327.82 380.49 16.1%

Adjusted EBITDA per m? 100.01 106.81 6.8% 278.99 310.93 11.4%
sEmsEsEEEEEEEEEEEEEE AR Adjusted Net Income per m? 22.77 18.25 -19.8% 99.60 16.55 -83.4%

Adjusted FFO per m? 35.03 30.56 -12.8% 137.40 53.82 -60.8%

FIRB

FINANCIAL TRVESTOR RELATIINE

Aline Prado
(55 11) 3045-1080
aline.prado@firb.com
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MANAGEMENT COMMENTS

Management of General Shopping Brasil S/A is pleased to present the
results for 3Q10 (third quarter of 2010) and for the first nine months of 2010
(9M10).

Operationally, we have once again shown our efficient growth. Total
accumulated Gross Revenue increased 13.6% from the same period last year,
with good distribution between growth in Rent Revenue (13.3%) and Service
Revenue (14.6%). During the same period, NOI per square meter increased
16.1%, with an NOI margin of 86.1%.

Within the composition of Rent Revenue, the volume of Rent as
Percentage of Sales increased 53.1% in 3Q10 from 3Q09 and 57.8% in 9M10 from
9MO09. This reflects the significant increase in the sales of store owners, who are
our clients.

Our occupancy rate registered an improvement, going from 96.0% in
3Q09 to 96.2% in 3Q10. This does not yet reflect all of the work to improve the
acquired portfolio — improvements to the tenant mix are still being
implemented.

We took two major steps regarding strategy and capital structure. The
first of these was receiving equity on project level, which was consummated by
Vision Real Estate’s purchase of 48% of the Parque Shopping Barueri project (as
disclosed previously). The second step was raising, after 3Q10, US$200 million in
perpetual bonds, with a face coupon of 10% a year, callable from five years.
The funds from these bonds are allocated to lengthening the debt profile and
reducing the cost of debft, expansions and development of shopping centers in
our portfolio and corporate uses.

In this way, the expansions of Shopping Unimart and Parque Shopping
Presidente Prudente (as well as Cascavel and Poli Shopping, which were
announced previously), together with the development of our outlet activity,
have been added to our portfolio. Leading us into a new growth cycle.

Once again, we would like to take this opportunity to thank our workers,
store owners, visitors and shopping center customers for their share in our
SUCCeSS.

Alessandro Poli Veronezi, Investor Relations Officer
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GROSS REVENUE

The company’s gross revenue totaled R$ 31.4 million this quarter, up 10.6% over that in
3Q09. In 9M10, revenue registered R$ 920.6 million, up 13.6% in comparison with the
same period in 2009.

Rental gross revenue, which accounted for 78.4% of total gross revenue in 3Q10,
amounted to R$ 24.6 million, an increase of 9.3% over 3Q09. In 9M10, this revenue
reached R$ 71.3 million, an increase of 13.3% in relation to 9M09. The main factors that
contributed to this growth were annual and real adjustments in rental contracts.

Gross revenue from services in 3Q10 totaled R$ 6.8 million, up 15.8% over that in 3Q09
and R$ 19.3 million in 9M10, up 14.6% in comparison with 9M09.

RENTAL AND SERVICES REVENUE

(RS million)
13.6%
-~ 90.6
79.7
14.6% I|9.3 I
10.6% 6'8I 4
1.4 .37%
28.4 15.8% : ;z,
s - 68 '
9.3% ,
3Q09 3Q10 9IMO09 9IM10
* Rent m Services

RENTAL REVENUE

The Company'’s rental revenue, which amounted to R$ 24.6 million in 3Q10, and R$ 71.3
million in 9M10, is comprised of minimum rent, revenue exceeding percentage on
sales, key money, advertising and straight-lining revenue.

Minimum rent revenue, including the straight-lining revenue, grew by R$ 1.0 million in
3Q10 as compared with 3Q09, and R$ 5.2 million in the comparison between 9M10 and
9MO09. This increase was the result of annual and real adjustments in rental contracts.

Revenue exceeding percentage on sales increased 53.1% in the comparison between

3Q10 and 3Q09, and 57.8% in 9M10, against 9M09. This growth was due to the increase
on store sales, reflecting the retail sector performance.

3Q10 Earnings 3
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Temporary rentals (advertising) in 3Q10 totaled R$ 1.3 million, almost the same level of
3Q09, and R$ 3.8 million in 9M10, a 13.5% increase in comparison with YM09.

Rent Revenue Breakdown

RSmillion [ 3Q09 | 3Q10 | Chg. [ 9M09 | 9M10 [ Chg. |
Minimum Rent 17.6 18.5 4.9% 49.5 54.2 9.7%
Percentage on Sales 1.8 2.7 53.1% 4.5 7.1 57.8%
Key Money 0.9 1.1 14.1% 3.0 3.1 1.1%
Advertising 1.3 1.3 -1.5% 3.3 3.8 13.5%
Straight-lining Revenue 0.9 1.0 19.0% 2.6 3.1 19.0%

Minimum rent revenue in 3Q10 accounted for 75.1% of total rental revenue, while in
3Q09, this revenue accounted for 78.2%. In 9M10, this revenue represented 76.0%
compared with 78.6% in 9M0?9.

RENT REVENUE BREAKDOWN - 3Q10

5.29 4.2%
. 0

4.5%
11.0% ‘\3‘

75.1%
| Minimum Rent I Percentage on Sales
m Key Money m Advertising

m Straight-lining Revenue

RENT REVENUE BREAKDOWN - 9M10

4.4%

5.3%
\

4.3%
10.0% ‘\
76.0%

m Minimum Rent 1 Percentage on Sales
m Key Money m Advertising
m Straight-lining Revenue

SERVICES REVENUE

Services revenue in 3Q10 totaled R$ 6.8 million, up 15.8% over that in 3Q09. In 9M10, this
revenue registered R$ 19.3 million, up 14.6% as compared with 9M09.

3Q10 Earnings 4
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Parking services revenue totaled R$ 5.3 miilion in 3Q10, increasing R$ 1.1 million,
representing a 26.9% growth as compared with 3Q09, and in 9M10, registered R$ 14.7
million, up R$ 2.5 million, 20.4% higher than in 9M09. This result was due to the
implementation of paid parking services at Osasco, Outlet, Vale and Unimart malls and
to an increase in revenue from other operations.

Revenues from electrical energy supply management totaled R$ 0.9 million in 3Q10, a
decrease of R$ 0.3 milion as compared with 3Q09, and R$ 2.8 million in YM10, a
reduction of 10.5% in comparison with 9MO09. This result was due to the increase of
purchase costs (Spot), reducing our margins.

Water supply management revenue amounted to R$ 0.3 million, the same amount
registered in 3Q0?, and R$ 1.1 million in 9M10, up 5.1%.

SERVICES REVENUE - QUARTER

(RS million)
Parking Energy Water Management Total
r 3Q09 42 1.2 0.3 0.2 5.9
m3Q10 53 0.9 03 0.3 6.8

SERVICES REVENUE - 9 MONTHS
(RS million)

l_IJ w . —

Parking Energy Water Management Total
1 9M09 12.2 3.1 1.0 0.5 16.8
u 9M10 14.7 28 1.1 0.7 19.3

REVENUE DEDUCTIONS (TAXES, DISCOUNTS AND CANCELLATIONS)

Taxes, discounts and cancellations applicable to gross revenue amounted to R$ 2.5
million in 3Q10, 8,0% of gross revenue in comparison with 3Q09, which represented
9.4%. In 9MI10, this item registered R$ 7.4 million, representing 8.2% of gross revenue
while in 9M09, this percentage was 10.3%.

3Q10 Earnings 5



mBRASIL

GeneralShopping

Taxes (PIS/COFINS) totaled R$ 1.7 million, up R$ 0.3 million over 3Q09. In 9M10, the
amount was R$ 4.9 million, an increase of R$ 0.8 million in comparison with YM09. Such
increase stemmed from an increase in revenues.

Discounts and cancellations dropped 48.8% in 3Q10 compared with 3Q09. In 9M10, this

drop was 51.0% as compared with 9M09. This decrease is mainly due to a reduction in
such practices at the Auto Shopping and Internacional Shopping.

RENTAL AND SERVICES NET REVENUE

Net revenue amounted to R$ 28.9 million in 3Q10, up 12.4% over the same period last
year. In 9M10, net revenue totaled R$ 83.1 million, up 16.3% over 9MO9.

RENTAL AND SERVICES COSTS

Rental and services costs in the quarter increased 4.7%, from R$ 6.2 million in 3Q09 to R$
6.4 million in 3Q10. In 9M10, such costs were R$ 18.3 million, an increase of 0.6% in
comparison with M09.

Reni qnd Services Costs

Esmiton Tsoos ()L saio L che, Touos (ol mio L chg
Personnel 02 -17.5% 0.8 0.7 -1 2%
Depreciation 2.3 2.3 -1.0% 6.7 6.8 1.3%
Occupancy 2.4 2.4 1.3% 7.2 6.8 -5.7%
Third parties 1.2 1.5 28.3% 3.5 4.0 15.3%

(*) In 3Q09, R$ 0.1 million was reclassified from Personnel Cost to Personnel Expenses, and R$ 0.8 million from Third
Parties Costs to Third Parties Expenses.
(**) In 9M09, R$ 0.3 million was reclassified from Personnel Cost to Personnel Expenses, and R$ 1.9 million from Third
Parties Costs to Third Parties Expenses.

Personnel Cost

Personnel costs were R$ 0.2 million in this quarter, a drop of R$ 0.1 million or 17.5% in
comparison with 3Q09. This decrease was due to the transference of employees to the
condominiums. In 9M10, this amount was R$ 0.7 million, 11.2% less than in 9MO09.

Depreciation Cost
Depreciation costs totaled R$ 2.3 million in 3Q10, almost the same amount of 3Q09. In
9M10, these costs were R$ 6.8 million, an increase of 1.3% in comparison with 9M09.

Occupancy cost

Occupancy costs totaled R$ 2.4 million in 3Q10, the same as that registered 3Q09. In
9M10, this amount was R$ 6.8 million, down R$ 0.4 million as compared with 9M09.

3Q10 Earnings 6
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OCCUPANCY COSTS - QUARTER
(RS million)

3Q09 3Q10

- S

® Original Porifolio 1 Acquired Portfolio H Services

OCCUPANCY COSTS — 9 MONTHS
(RS million)

a8

9IMO09 9M10

® Original Porffolio m Acquired Portfolio H Services

The occupancy cost of the shopping malls amounted to R$ 1.7 million, down R$ 0.1
million as compared with 3Q09. This drop was due to the increase in occupancy rate
from 96.0% to 96.2% in this quarter. In 9M10, the occupancy cost was R$ 5.4 million, a
drop of R$ 0.4 million in comparison with 9MQ09.

OCCUPANCY RATE PERFORMANCE

96.7% 96.5% 2%
9517 6.0% °  958% 96.2%
3Q09 3Q10

m Original Portfolio 2 Acquired Porfolio m GSB (Total)

The occupancy costs in the original portfolio was R$ 0.7 million in 3Q10, same amount
of 3Q09. The increase in the occupancy cost occurred due to a reduction in
occupancy rate from 96.7% to 926.5% and was compensated by the reduction in
condominium costs. In 9M10, this amount was R$ 2.5 million, up R$ 0.2 million in
comparison with YM09.
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The occupancy costs in the acquired portfolio in 3Q10 totaled R$ 1.0 million, down R$
0.1 million in comparison with 3Q09. This reduction was due to the increase in
occupancy rate from 95.1% to 958%. In 9M10, this amount was R$ 2.9 million,
representing a decrease of R$ 0.6 million as compared with that of 9M09.

Services occupancy costs totaled R$ 0.7 million in 3Q10, while in 3Q09 such costs
amounted to R$ 0.6 million. This increase was a result of Vale, Unimart and Outlet malls
operations and to an increase in revenue from other operations. In YM10, the services
occupancy costs totaled R$ 1.4 million, almost the same amount as compared with
that of 9M09.

Third-party Service Cost

Third-party service costs in 3Q10, mainly parking services, totaled R$ 1.5 million, up R$
0.3 million as compared with that of 3Q09. This increase was due to the implementation
of new operations. In 9M10 such costs were R$ 4.0 million, representing a growth of R$
0.5 million in relation to YM09.

THIRD-PARTY SERVICES COSTS
(RS million)

3.5

1.5
1.2

3Q09 3Q10 IMO9 IM10

GROSS PROFIT

Gross profit in 3Q10 was R$ 22.5 million, up 14.8% over the R$ 19.6 million in 3Q09, with
margin at 77.7%. In 9M10, gross profit was R$ 64.8 million, and this increase was 21.7%,
with margin at 78.0% as compared with 9M09.

In 3Q10, the Company’s consolidated NOI totaled R$ 24.7 million. NOI for shopping
mall operations amounted to R$ 21.1 million, while services reached R$ 3.6 million.
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NOI - 3Q10
(RS million)
22.9
6.0
1.8 l l 24
Malls Services
i1 Net Revenue m Total Costs (-) Depreciation

In 9M10, our NOI was R$ 71.6 milion and the NOI for shopping mall operations
represented R$ 60.3 million and Services was R$ 11.3 million.

NOI - 9M10
(RS million)
66.0
171
5.7 I . 58
Malls Services
11 Net Revenue m Total Costs (-) Depreciation

OPERATING EXPENSES AND OTHER OPERATING REVENUE

Operating expenses and ofther operating revenues registered a net increase of R$ 1.7
million, as a result of an increase of R$ 0.8 milion in General and Administrative
Expenses and of a reduction in Other Operating Revenue of R$ 0.9 million. In 9M10,
operating expenses and other operating revenues totaled R$ 13.4 million, while in M09
amounted R$ 10.5 million.

Operating Expenses and Other Operating Revenues

RS million 309 ()| 3Q10 | Chg. [9M09(**)] 9M10 | Chg.
Operational Expenses 54 6.2 15.3% 16.3 17.5 7.7%
Other Operating Revenues (2.1) (1.2) -45.5% (5.8) (4.1) -27.8%

(*) In 3Q09, R$ 0.1 million was reclassified from Personnel Cost to Personnel Expenses, and R$ 0.8 million from Third

Parties Costs to Third Parties Expenses.
(**) In 9M09?, R$ 0.3 million was reclassified from Personnel Cost to Personnel Expenses, and R$ 1.9 million from Third

Parties Costs to Third Parties Expenses.
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GENERAL AND ADMINISTRATIVE EXPENSES

General and Administrative Expenses totaled R$ 6.2 million in 3Q10, representing a
15.3% increase in relation to 3Q09. In 9M10, such expenses registered R$ 17.5 million, up
7.7% over 9M09.

General and Administrative Expenses

Rmilion __________________________]3Q09()] 3Q10 | Chg. [9M09(*)] 9M10 | Chg. |
Marketing 0.0 0.0 65.9% 0.2 0.3 -71.4%
Provision for Doubtful Accounts 0.8 0.0 - 0.8 0.3 -63.5%
Personnel 1.9 2.2 14.0% 5.5 6.9 24.7%
Third Parties 1.5 2.1 43.4% 43 5.2 27.0%
Non-recurring Expenses 0.0 0.6 - 1.4 0.0 -96.6%
Other Expenses 1.2 1.3 9.2% 4.1 4.8 17.5%

(*) In 3Q09, R$ 0.1 million was reclassified from Personnel Cost to Personnel Expenses, and R$ 0.8 million from Third
Parties Costs to Third Parties Expenses.
(**) In 9M09, R$ 0.3 million was reclassified from Personnel Cost to Personnel Expenses, and R$ 1.9 million from Third
Parties Costs to Third Parties Expenses.

The main expenses that contributed to the increase in general and administrative
expense were personnel expenses, amounted R$ 0.3 million, due to annual salary
adjustments and to an increase in the number of employees, to third-party services, R$
0.6 million, mainly because of the Fll Top Center and non-recurring expenses of R$ 0.6
million. These increases were partially offset by R$ 0.8 milion of PDA (Provision for
Doubftful Accounts) in 3Q09.

OTHER OPERATING REVENUES

Other operating revenues are comprised of recovery of costs and expenses incurred
by the Company which should have been borne by condominiuns and other
operating revenues. In 3Q10, other operating revenues amounted to R$ 1.2 million and
in 3Q09 they totaled R$ 2.1 million. This drop was a result of extraordinary recoveries in
3Q09. In 9M10, other operating revenues totaled R$ 4.1 million, down R$ 1.7 million in
comparison with 9M09.

Other Operating Revenues

Rs million === 13009 | 3Q10 | Chg. | 9M09 | 9MI0 ] Chg. |
Recovery of Condominium Expenses (0.3) (0.¢) 79.9% (1.7) (1.9) 13.1%
Reversal of Confingencies (0.5) (0.5) - (1.4) (1.4) -0.7%
Disposal Property Sale 0.0 0.0 - 0.0 (0.6)

Recovery (other) (1.3) (0.1) -95.2% (2.7) (0.2) -91.1%

NET FINANCIAL RESULT

The net financial result in 3Q10 was negative at R$ 12.1 million and in 3Q09, it was
negative at R$ 9.0 million; this increase was mainly due to the positive variation of the
IGP-M price index in 3Q10, and negative in 3Q09, in addition to a currency exchange
gain in 3Q09. In 9M10, the figure was a negative R$ 40.4 million, compared with the
negative R$ 14.2 million of 9MO09.
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Net Flnancml Result

o _—_——______ 3609 | sqi0 | chg | smos | omio | chg.
Revenues 1.3 -55.0% 23.3 4.8 -79. 5%
BNDES Discount 0.0 0.0 - 15.2 0.0
Interest and Monetary Variation 3.0 1.3 -55.0% 8.1 4.8 —40.9%
Expenses (12.0) (13.4) 11.6% (37.5) (45.2) 20.5%
Interest and Monetary Variation (13.4) (14.1) 5.5% (41.9) (45.5) 8.6%
Foreign Exchange Variation 1.4 0.7 -46.7% 4.4 0.3 -92.4%

INCOME TAX AND SOCIAL CONTRIBUTION (current and deferred)

Income tax and social contribution assessed in 3Q10 totaled R$ 2.4 million and in 3Q09
it totaled R$ 3.1 million. This drop was due to income tax and social contribution of
companies taxed on the basis of real profit. In 9M10, income tax and social
contribution was R$ 8.0 million, a decrease of R$ 3.6 million in comparison with 9MO09.

ADJUSTED NET RESULT

In 3Q10, the company posted an adjusted net profit of R$ 3.5 million, compared with
R$ 4.2 million in 3Q09%. In 9M10, the adjusted net result was a positive R$ 3.1 million, in
comparison with the positive adjusted net result of R$ 18.2 million in 9MO09.

ADJUSTED EBITDA

Adjusted EBITDA reached R$ 20.3 million in 3Q10, with margin at 70.3% and an 8.9%
increase over the prior year, when adjusted EBITDA amounted to R$ 18.6 million. In
9M10, adjusted EBITDA was R$ 58.5 million, with margin at 70.4% and a growth of 14.6%
in comparison with 9M09.

ADJUSTED EBITDA — QUARTER
(RS million)

8.9%

—

3Q09 3Q10
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ADJUSTED EBITDA — 9 MONTHS
(RS million)

14.6%

nn

9MO9 9M10
Adjus’red EBITDA Reconciliation
mmm-m
Nei income -30.3% 16.9 3.1 -81 8%
(+) Income Tax and Social Contribution 3.1 2.4 -21.2% 11.6 8.0 -31.3%
(+) Net Financial Income 9.0 12.1 33.8% 14.2 40.4 183.5%
(+) Depreciation and Amortization 2.3 2.3 2.5% 6.9 7.0 1.4%
(+) Non-Recurring Expenses 0.0 0.6 - 1.4 0.0 -96.6%
Adjusted EBITDA 18.6 20.3 8.9% 51.0 58.5 14.6%
Adjusted EBITDA Margin 72.5% 70.3% -2.2 p.p. 71.4% 70.4% -1.0 p.p.
CAPITAL STRUCTURE

The Company'’s gross debt on September 30, 2010 totaled R$ 330.8 million. On June 30,

2010, this debt stood at R$ 334.7 million.

Taking into consideration the company’s cash availability of R$28.2 milion on

September 30, 2010, net debt was R$ 302.6 million.

R$ 298.2 million.

RS million

In 2Q10, net debt was at

Y
Interest
Financial Institution (.y.) 09/30/10 After 2013

Banks CDI Rate 5.85%
CCI - Nova Unido IGP-M Rate 1%
CCI - Unibanco IGP-M Rate 12%
CCI - Itau BBA TR Rate 1%
CCI-RB CAPITAL IPCA Rate 9.9%

3Q10 Earnings

23.6
10.5
66.8
170.1
59.8

1 1 8
1 .3 5.2 5.9 6.6 47.8
2.7 10.5 13.4 15.9 127.6
0.8 3.0 3.7 4.3 48.0
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AMORTIZATION SCHEDULE
(RS million)

e ma @

2010 2011 2012 2013
= CClI M Banks
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After 2013
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CONSOLIDATED INCOME STATEMENT

oo ] saw | s | e | owor | owio | ce_

Gross Operating Revenue

Revenue from Rents
Revenue from Services

Revenue Deductions
Pis / Cofins
ISS
Discounts

Net Operating Revenue

Rents and Services Costs
Personnel
Depreciation
Occupancy
Third Parties

Gross Profit
Operating Expenses
General and Administrative
Other Operating Revenues
Income Before Financial Result
Financial Results

Income Before Income Tax and Social Contribution

Income Tax and Social Contribution - Current
Income Tax and Social Contribution - Deferred

Net Profit

3Q10 Earnings

28,401

22,545
5,856

(2,682)
(1,355)
(241)
(1,086)
25,719
(6,154)
(295)
(2,280)
(2,417)
(1,162)
19,565
(3,268)
(5.371)
2,103
16,297
(9,005)
7,292

(3,103)

4,189

31,412

24,632
6,780

(2,514)
(1,652)
(305)
(557)
28,898
(6,439)
(242)
(2,257)
(2,448)
(1,492)
22,459
(5,044)
(6,190)
1,146
17,415
(12,047)
5,368

(2,489)
43

2,922

10.6%

9.3%
15.8%

-6.3%

22.0%
26.7%
-48.8%

12.4%

4.7%
-17.5%
-1.0%
1.3%
28.3%
14.8%
54.3%
15.3%
-45.5%
6.9%
33.8%
-26.4%

-19.8%

-30.3%

79,712

62,905
16,807

(8,243)
(4,133)
(711)
(3,399)
71,469
(18,192)
(820)
(6,677)
(7.217)
(3,478)
53,277
(10,522)
(16,297)
5775
42,755
(14,239)
28,516

(11,633)
(21)

16,862

90,550

71,286
19,264

(7.425)
(4,900)
(860)
(1,665)
83,125
(18,304)
(727)
(6,763)
(6,804)
(4,010)
64,821
(13,385)
(17,555)
4,170
51,436
(40,364)
11,072

(8,067)
63

3,068

13.6%

13.3%
14.6%

-9.9%

18.5%
21.0%
-51.0%

16.3%

0.6%
-11.2%
1.3%
-5.7%
15.3%

21.7%
27.2%
7.7%
-27.8%
20.3%
183.5%
-61.2%

-30.7%

-81.8%
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CONSOLIDATED BALANCE SHEET

. AssEs |
CURRENT ASSETS
Cash and Cash Equivalents 17,731 26,301
Certificates of Real Estate Receivables 424 405
Accounts Receivable 21,401 22,292
Recoverable Taxes 2,003 1,802
Deferred Taxes and Social Contribution 28 28
Other Receivables 17,735 1,496
Total Current Assets 59,322 52,324
NON-CURRENT ASSETS
Certificates of Real Estate Receivables 833 867
Deferred Taxes and Social Confribution 6,119 6,135
Related Parties 19,220 18,688
Deposits and Guarantees 770 790
Accounts Receivable 1,644 1,633
Restricted Cash 10,429 10,201
Intangible 30,933 30,977
Property, Plant and Equipment 710,116 723,928
Total Non-Current Assets 780,064 793,219
Total Assets 839,386 845,543

LIABILITIES AND SHAREHOLDERS' EQUITY

Current Liabilities
Suppliers
Loans and Financing
Accounts Payable - Purchase of Property
Payroll and Related Charges
Taxes and Contributions
Taxes to be paid in Installments
Real Estate Credit Notes
Deferred Taxes and Social Contribution
Related Parties
Other Payables
TOTAL CURRENT LIABILITIES
NON-CURRENT LIABILITIES
Loans and financing
Accounts Payable - Purchase of Property
Key Money
Taxes to be paid in Installments
Deferred Taxes and Social Contribution
Provision for Contingencies
Real Estate Credit Notes
Total Non-Current Liabilities
Shareholders Equity

Total Liabilities and Shareholders Equity

3Q10 Earnings

3,333
17,259
1,196
1,339
15,888
5,470
20,464
413
12,714
5,832
83,908

6,384
116
12,701
22,527
20,018
6,442
286,706
354,894
400,584

3,915
16,301
2,616
1,238
24,871
3.410
27,298
413
14,952
4,622
99.636

9.727
116
13,242
16,962
20,076
6,737
281,385
348,245
397,662
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CONSOLIDATED CASH FLOW

RS thousand 9/30/2010 | 9/30/2009

CASH FLOW FROM OPERATING ACTIVITIES
Net Profit in the Period 3,068 16,862
Adjustments for Reconciliating Net Profit with Net Cash Generated by
Operating Activities:

Depreciation and Amortization 6,844 6,913
Net income from sale of land (1,361) -
Disposals of property and equipment 790 -
Provision for Doubtful Accounts 300 777
Revenue from Rentals to Be Collected (3.038) -
Reversal of Provision for Contingencies (1,398) (210)
Deferred Taxes and Social Contribution (62) 21

Fines 1,522 2,600
Financial charges 39.096 36,514
Discount in Financings - (15.173)
(Increase) Decrease in Operational Assets:

Accounts Receivables 5,626 (4,175)
Recoverable Taxes (592) (22)
Other Accounts Receivables (576) (3,123)
Deposits and Guarantees (6) (122)

Increase (Decrease) in Operating Liabilities:

Suppliers (1,221) (9,153)
Taxes, Charges and Contributions (801) 11,209
Salaries and Social Charges (217) 176
Cession Revenue to be Recognized (376) 2,290
Other Accounts Receivables 767 (2,883)
Net Cash Generated by Operating Activities 48,365 41,801

CASH FLOW FROM INVESTMENT ACTIVITIES

Receipt of Fixed Assets for Sale 33,422 -
Acquisition of Fixed Assetfs and Intangible Assefs Items (33,223) (27.831)
Net Cash Generated (Used) in Investment Activities 199 (27,831)

CASH FLOW FROM FINANCING ACTIVITIES

Issuance of Loans, Financing and CCl 73,611 16,854
Restricted Cash 369 108,596
Amortization of principal of loans, financing and CCI (75,789) (180,803)
Payment of Interest on Real Estate Credit Notes - CCl (27,328) (25,441)
Payment of Accounts Receivables - Purchase of Property (4.885) (2,696)
Related Parts (8,954) (17,557)
Net Cash Used by Financing Activities (42,976) (101,047)
INCREASE (REDUCTION) IN CASH AND CASH EQUIVALENTS 5,588 (87,077)
Cash and Cash Equivalents - Opening Period 17,731 6,921
Cash and Cash Equivalents - Closing Period 12,143 93,998

Note: The operating and financial indicators have not been reviewed by our independent auditors.
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Acquired Porifolio
Adjusted EBITDA
Adjusted EBITDA
per m2

Adjusted FFO

Adjusted net income

Adjusted Net
Income per m2

Advertising

Anchor Stores

CPC 06 statement

FFO per m2
Malls
Minimum Rent

NOI

NOI per m2
Own GLA
Percentage of
Sales Rent

Original Portfolio

Satellite Stores

Total GLA

Occupancy Rate

3Q10 Earnings

Shopping centers that the Company acquired or opened after the IPO

Gross profit less operating expenses, plus depreciation and amortization added o
non-recurring expenses

Adjusted EBITDA divided by average own GLA in the period

Funds from operations: Adjusted net profit + depreciation + amortization
Net income plus non recurring expenses

Adjusted net income divided by average own GLA in the period

Rental of marketing space for the promotion of products and services.
Large and well-known stores that carry special marketing and structural features
and that represent an attraction force for consumers for they ensure a permanent
flow and uniform traffic of consumers in all areas of the shopping mall.

Statement issued by the Brazilian Committee on Accounting Pronouncements
which refers to straight-lining revenue.

FFO divided by average own GLA in the period
Common areas at the shopping malls for the leasing of stands and kiosks.
Base rent, defined under the rental confract

Net Operating Income: Net revenue less cost of rents and services, plus
depreciation and amortization

NOI divided by average own GLA in the period

Gross leasable area weighted by the company'’s interest in the shopping
centers

Difference between minimum rent and the rent from sales percentage

Shopping centers in operation that the company already owned at the time of
the IPO. They are: Internacional Shopping de Guarulhos, Poli Shopping, Auto
Shopping and Shopping Light

Small and specialized stores intended for general commerce.

Gross leasable area is the sum total of all the areas available for leasing in the
shopping malls, except for kiosks and third-party areas.

GLA rented at the shopping center
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