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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

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

I ntroduction

We have reviewed the accompanying individual angsobdated interim financial information of
General Shopping Brasil S.A. (“Company”) and itBsdiaries contained in the Interim Financial
Information Form (“ITR”) for the quarter ended Mhar81, 2011, which comprises the balance sheet
and related statement of income, statement of @saimgequity and statement of cash flows for the
guarter then ended, including other explanatorgrimgtion.

Management is responsible for the preparation isf itidividual interim financial information in
accordance with CPC 21 - Interim Financial Repgtiand consolidated interim financial
information in accordance with CPC 21 and IAS 3#terim Financial Reporting, issued by the
International Accounting Standards Board - IASB, wsell as for the presentation of this
information in conformity with the standards issulegl the Brazilian Securities and Exchange
Commission (CVM), which are applicable to the pragian of the Interim Financial Statements
(ITR). Our responsibility is to express a conclasan this interim financial information based on
our review.

Scope of review

We conducted our review in accordance with the BBeawand international standards of review on
interim financial information (NBC TR 2410 and ISRE10 - Review of Interim Financial
Information Performed by the Independent Auditortied Entity). A review of interim financial
information consists of making inquiries, primaribf persons responsible for financial and
accounting matters, and applying analytical aneothview procedures. A review is substantially
less in scope than an audit conducted in accordarthestandards on auditing and, consequently,
does not enable us to obtain assurance that wedvimdome aware of all significant matters that
might be identified in an audit. Accordingly, we dot express an audit opinion.

Conclusion on theindividual interim financial statements

Based on our review, nothing has come to our attenthat causes us to believe that the
accompanying individual interim financial informati included in the Interim Financial Statements
(ITR) has not been prepared, in all material retspe accordance with CPC 21 applicable to the
preparation of the Interim Financial StatementsRjiTand presented in conformity with the
standards issued by the Brazilian Securities arah&xge Commission (CVM).
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Conclusion on theinterim consolidated financial statements

Based on our review, nothing has come to our attenthat causes us to believe that the
accompanying consolidated interim financial infotima included in the Interim Financial
Information (ITR) is not prepared, in all matenakpects, in accordance with CPC 21 and IAS 34
applicable to the preparation of the Interim Finahdnformation (ITR), and presented in
accordance with the standards issued by the CVM.

Emphasis of matter

The Company has taken actions to complete thetragis of title deeds for certain properties
acquired with the proper real estate registry efficas mentioned in Note 10. Management
understands that no significant expenses will loeirmed in connection with this process and there
will be no impediments to such registration.

Other matters
I nterim Statements of Value Added

We have also reviewed the individual and consadidanterim statements of value added (DVA)
for the quarter ended March 31, 2011, the presentaf which in interim financial information is
required by standards issued by CVM applicabldéopreparation of Interim Financial Information
(ITR) and supplemental information for IFRS thatdgmot require a presentation of DVA. This
information was subject to the same review procesidiescribed above and, based on our review,
nothing has come to our attention that causes belteve that they have not been prepared, in all
material respects, in relation to the individuall @onsolidated interim financial statements taken a
a whole.

The accompanying financial statements have beeslated into English for the convenience of
readers outside Brazil.

Sé&o Paulo, May 12, 2011

DELOITTE TOUCHE TOHMATSU Ismar de Moura
Auditores Independentes Engagement Partner
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

GENERAL SHOPPING BRASIL S A. AND SUBSIDIARIES

BALANCE SHEETS AS AT MARCH 31, 2011 AND DECEMBER 31,2010

(In thousands of Brazilian reais - RS)

ASSETS

CURRENT ASSETS

Cash and cash e quivalents

Certfficates of Real Estate Receivables (CRI)
Trade accounts receivable

Recoverable taxes

Other receivables

Total current assets

NONCURRENT ASSETS
Trade accounts receivable

Certificates of Real Estate Receivables (CRD)
Deferred income tax and social conribution
Related parties

Deposits and pledges

Restricted short-term investments
Investments

Investment properties

Property, plant and equipment

Intangible assets

Total noncurrent assets

TOTAL ASSETS

Th ying notes are an integral part of these

5
6
8

10
11
12

Parent (BR GAAP) Consolidated (BR GAAP and [FRSs)

03312011 12312010 | 03312011 12312010

1.194 1473 195.184 334.045

7 7 = 457

< & 19.181 24.643

487 464 2382 2113

933 782 17616 14.648

2614 2719 234363 375.906

= : 1701 1.699

- - - 798

= 12580 12.588

18.521 18452 19.688 19368

= : 1.052 978

5 : 2346 10.610
514390 507.651 = E

768.120 699.919

8.705 6.343 20433 18.066

423 429 30.862 30901

542.039 532.880 856.782 794.927

544.653 535.599 1.091.145 1.170.833

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITEES
Trade accounts payable

Borrowings and financing

Accounts payable - acquisition of real estate
Salaries, related taxes and premiums

Taxes, fees and contributions

Taxes paid in instalments

Real Estate Credit Notes (CCT)

Related parties

Other payables

Total current liabilities

NONCURRENT LIABILITIES
Borrowings and financing

Unearned income from assignments

Taxes paid in instaliments

Deferred income tax and social contribution

Accounts payable - acquisition of real estate
Reserve for tax, civil and Iabor contingencies
Real Estate Credit Notes (CCT)

Total noncurrent liabilties

SHAREHOLDERS' EQUITY
Capital

Subsidiaries' revaluation reserve
Eamings reserve

Accumniated losses

Total sharcholders’ equity

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

13
1

16

Parent (BR GAAP) Consolidated (BR GAAP and [FRSs)
03312011 12312010 03.31.2011 1231.2010

210 25 9520 858

. 10.450 9339 25.856

= 21199 969

1.719 1.540 2079 921

126 196 15.535 15243

263 294 5256 155

= = 10.180 9.500

166.115 150.484 14.850 14.848

935 897 13.827 4029

169.368 164.086 101.785 172379

E = 314914 321915

- - 11627 14.014

399 399 22188 21.764

= : 41886 41898

. 5 7550 116

= : 5916 6.210

= 5 210393 21423

399 399 614474 627340

317.813 317.813 317813 317813

58.685 58.740 108.480 108.535

(1.612) (5.430) (51407) (55.234)

374.886 371114 374.886 371114

544.653 535.599 1.091.145 1.170.833
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GENERAL SHOPPING BRASTL 5. A. AND SUBSIDIARTES

INCOME STATEMENTS
FOR THE QUARTERS ENDED MARCH 31, 2011 AND 2010
(In thousands of Brazilian reais - RS, except earnings (loss) per share)

General Shopping Brasil S.A

WNET REVENUES

COSTS OF RENTALS AND SERVICES

GROSS PROFIT

OPERATING INCOME (EXPENSES)

General and administrative

Other operating income, net

Equity in subsidiaries

OPERATING INCOME (LOSS) BEFORE FINANCIAL INCOME

FINANCIAL INCOME (EXPENSES)

OPERATING INCOME (LOSS) BEFORE INCOME TAX
AND SOCIAL CONTRIBUTION

Income tax and social contribution
NET INCOME (LOSS) FOR THE PERIOD
ATTRIBUTABLE TO COMPANY'S OWNERS

Earnings per share - RS

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

Note

21

27

Parent Consolidated
(BR. GAAP) (BR. GAAP and IFRSs)
31/03/2011  31/03/2010  31/03/2011 31/03/2010
- - 30.602 26.538
- - (6.245) (6.194)
- - 24 357 20344
(2.942) (2.745) (6.888) (5.414)
- - 1.125 1.843
6.739 4767 - -
3.797 2022 18.594 16.773
(25) (1.849) (11.146) (14.259)
BTi2 173 7448 2514
- - (3.676) (2.341)
ATTZ 173 ATT2 173
RT12 173 3772 173
0,07 0,00 0.07 0,00
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(Convenience Translation into English from the Original Previously Issued in Portuguese)

GENEFAL SHOPPING BRASIL S A

STATEMENTS OF CHANGES IN EQUITY (PARENT)
FOR THE QUARTERS ENDED MARCH 31, 2011 AND 2010
(In thousands of Brazilian reais - RS)

BALANCES AS AT DECEMBER 31, 2009

Net income for the period
Realization of revaluation reserve

BATANCES AS AT MARCH 31, 2010
BALANCES AS AT DECEMBER 31, 2010

Net income for the period
Realization of revaluation reserve

BATLANCES AS AT MARCH 31, 2011

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

Subsidiaries’
revahiation Accumulated
Capital reserve losses Total
317813 80.402 (699) 397516
- - 173 173
- (55) 35 -
317.813 80.347 (471) 397.689
317813 58.740 (5439 371.114
- - 3772 3.772
- (35) 35 -
317 813 58 685 (1.612) 374 886
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GENERAL SHOPPING BRASIL S.A. AND SUBSIDIARTES

STATEMENTS OF CASH FLOWS
FOR THE QUARTERS ENDED MARCH 31, 2011 AND 2010
(In thousands of Brazilian reais - RS)

General Shopping Brasil S.A

CASH FLOW FROM OPERATING ACTIVITIES
Net income for the quarter
Adjustments to reconcile net income for the quarter to
net cash (used in) provided by operations:
Depreciation and amortization
Fixed assets disposed of
Allowance for doubtful accounts
Unbilled revenue from rentals
Recognition (reversal) of reserve for tax, labor and civil contingencies
Financial charges on borrowings, financing, CCI, perpetual bonds and installment
pavments of taxes
Equity in subsidiaries

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

Increase (decrease) in operating labilities:
Trade accounts payable
Taxes, fees and contributions
Salaries and related taxes
Unearned income from assignments
Other payables
Cash (used in) provided by operating activities
Interest paid
Net cash (used in) provided by operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Receivables from properties for sale

Restricted shori-term investments

Certificates of Real Estate Receivables (CRI)

Purchase of investment properties and fixed and intangible assets

WNet cash used in investing activities

CASH FLOW FROM FINANCING ACTIVITIES
Borrowings, financing and CCI raised

Repayment of principal of borrowings, financing and CCI
Accounts payable - acquisition of real estate

Taxes paid in installments

Related parties

Net cash provided by (used in) financing activities

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS
At end of period

At beginning of period

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

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

Parent Consolidated
2011 2010 011 2010

3.772 173 3.772 173
84 91 2.609 2466

c (638)

= = 19 300
(1.581) (958)

- . (294) (466)

903 418 40.743 12.688
(6.739) 4.767) - -
= = 7.022 4647

23 139 (269) (204)
(151) (420 (2.968) (664)

- - (75) ®

(15) 412 5662 (143)
(70) (28) 288 1535
179 115 158 39

N - (2.387) 212)

38 65 9798 1.434
(2.022 (3.802) 62497 19989
(800) (1.569) (52.114) (12.137)
(2.822) (5.371) 10.383 7.852
- - - 26.822
B " 8264 €10)]

1.255

(2.435) (167) (43.112) (1.748)
(2.435) (167) (33.593) 25044
= 15.000 E 15.000
(10.553) (2.237) (111.695) (7.942)
= = (2.346) (2.118)

(BG1) 2 (1292) -
15.562 24 962 (318) (3412)
4978 37.725 (115.651) 1528
(279 32187 (138.861) 34424
1.194 34 156 195.184 46567
1473 1.969 334045 12.143
(279) 32187 (138.861) 34424
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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 QUARTERS ENDED MARCH 31, 2011 AND 2010

{In thousands of Brazilian reais - RS)

REVENUES
Revenue from services
Allowance for doubtful accounts

SERVICES AND MATERIALS FROM THIRD PARTIES
QOutside services, materials and other

GROSS VALUE ADDED (CONSUMED)

DEPRECIATION AND AMORTIZATION

VALUE ADDED (CONSUMED)
CREATED BY THE COMPANY

VALUE ADDED RECEIVED IN TRANSFER
Equitv in subsidiaries
Financial income

WEALTH FOR DISTRIBUTION

WEALTH DISTRIBUTED
Employees
Direct compensation
Benefits
FGTS
INSS
Taxes fees and contributions:
Federal
Municipal
Debt capital
Financial expenses
Net income for the quarter

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

Parent Consolidated

2011 2010 2011 2010
- " 32278 28478
£ e (19) (300)
g @ 32259 2B.17%
(1.195) (1.155 (6.443) (3.514)
{1.195) (1.155) 25816 24664
(84) (91) (2.609) (2.466)
(1.279) (1.246) 23207 | 22198
6.739 4.767 =
38 29 1744 735
5498 3.550 24951 22933
1.157 1.002 2.040 1.584
134 145 228 256
71 59 83 88
296 268 459 411
9 5.044 4.009
5 25 435 1418
63 1.878 12890 14994
3772 173 3772 173
5498  3.550 24951 22933
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(Convenience Translation into English from the @wdj Previously Issued in Portuguese)

GENERAL SHOPPING BRASIL S.A. AND SUBSIDIARIES

NOTES TO THE INDIVIDUAL AND CONSOLIDATED INTERIM
FINANCIAL INFORMATION

FOR THE QUARTER ENDED MARCH 31, 2011

(Amounts in thousands of Brazilian reais - R$, asletherwise stated)

1. GENERAL INFORMATION

General Shopping Brasil S.A. (“Company”) was essitlgld on March 6, 2007 and, on March
31, 2007, after successive corporate transacttbesequity interest in the companies engaged
in shopping mall activities and the equity inter@sthe companies that provide services to the
shopping malls were grouped into two different camips: (a) Levian Participacbes e
Empreendimentos Ltda. and (b) Atlas Participacdda.l.respectively.

The Company trades its shares on BM&FBOVESPA (S&ddPStock Exchange), under the
ticker symbol “GSHP3".

The Company’s immediate and ultimate Parent Companyolf Participacbes Ltda., a
company headquartered in Brazil.

The Company is headquartered in S&o Paulo, at Asehmngélica, 2.466, conjunto 221.

The Company is engaged in the following activitiésy management of its own and third
parties’ assets; (b) holding of equity interestsréal estate projects; and (c) real estate
development and related activities.

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

» Atlas Participacfes Ltda. (“Atlas”) - engaged inmaging its own assets, and holding equity
interests in other companies. Atlas presently hald®0% interest in | Park Estacionamentos
Ltda., Energy Comércio e Servicos de Energia Lidtass Comércio e Servicos de Agua
Ltda., General Shopping Brasil Administradora eviges Ltda., Internacional Guarulhos
Auto Shopping Center Ltda., Vide Servicos e Pardéicoes Ltda. and Ast Administradora e
Incorporadora Ltda.

* ABK do Brasil - Empreendimentos e ParticipacbesaL{dABK”) - engaged in managing
its own assets and holding equity interests in rotdmnpanies. ABK presently holds an
undivided interest of 50% of Internacional Guargli#auto Shopping Center.

» Ast Administradora e Incorporadora Ltda. (“Ast"grgaged in managing its own and third
parties’ assets, real estate development, holdjag\einterests in other companies and real
estate projects, and leasing security equipmentvateb cameras. On December 15, 2009,
the partner Levian assigned and transferred itsesha Atlas.

« Bac Administradora e Incorporadora Ltda. (“Bac”eRrgaged in developing real estate
projects.
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* BR Outlet Administradora e Incorporadora Ltda. (“BRitlet”) - is engaged in
developing real estate projects. BR Outlet hold® %@ Outlet Premium and has
the option to acquire another 20% of this project.

» Brassul Shopping Administradora e Incorporadoral{tBrassul”) - engaged in
managing its own and third parties’ assets and esi@te development. Brassul
holds 99.99% of the shares in Sale EmpreendimenRegticipacdes Ltda.

* Cly Administradora e Incorporadora Ltda. (“Cly")engaged in managing its
own and third parties’ assets, real estate devedopmand holding equity
interests in other companies and real estate [soj€ty holds a 100% interest in
Internacional Shopping Guarulhos.

» Delta Shopping Empreendimentos Imobiliarios Ltddefta”) - engaged in
managing its own and third parties’ assets, re@teslevelopment, and holding
equity interests in other companies and real eptajects

 Energy Comércio e Servicos de Energia Ltda. (“Eyigrg engaged in
purchasing, selling and leasing electricity genemat transmission and
distribution equipment and providing installatianaintenance and consulting
services. At present, Energy leases electricityeggion, transmission and
distribution equipment to Internacional Shopping aélhos, Internacional
Guarulhos Auto Shopping Center, Shopping Light,t&am Parque Shopping,
Suzano, Shopping do Vale and Outlet Premium.

* Fonte Administradora e Incorporadora Ltda. (“Fopteéngaged in managing its
own and third parties’ assets and real estate dpwetnt. Fonte owns 90% of a
land in Rio de Janeiro where Shopping Sulacapheilbuilt.

* Real Estate Investment Fund (“FIl Top Center”) gayed in: (a) acquiring the
real estate comprising the shopping mall known@s Tenter; and (b) investing
in another real estate project, after approved by Annual Unitholders’
Meeting, in order to earn revenues from the apptieri, rental/lease and sale of
the real estate comprising its real estate assstgyrescribed in the fund’s
bylaws, the applicable legislation and CVM standard

* General Shopping Brasil Administradora e ServicoddaL (“GSB
Administradora”) - engaged in managing its own bird parties’ assets,
providing trade center management services, bygjldimanagement services,
other supplemental or related services, and hol@aggity interests in other
companies. At present, GSB Administradora is thenagar of Internacional
Guarulhos Shopping Center, Suzano Shopping CeRtdr,Shopping Osasco,
Prudente Parque Shopping, Cascavel JL Shoppingpp8ip do Vale, Top
Center, Outlet Premium and Unimart Shopping.

* General Shopping Finance Limited. (“General Shogdimance”) - company
based in Cayman Islands and engaged in develomitigti@s and operations
related to the Company or its subsidiaries.

» | Park Estacionamentos Ltda. (“I Park”) - engagedhanaging owned or rented
automotive vehicle parking lots. At present | Pagerates the parking lots at
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Internacional Guarulhos Auto Shopping Center, hdeional Guarulhos
Shopping Center, Shopping Light, Santana Parque@hg, Suzano Shopping
Center, Cascavel JL Shopping, Outlet Premium, Urtinsdopping do Vale and
Poli Shopping Osasco.
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Internacional Guarulhos Auto Shopping Center L{tlaSG Administradora”) -
engaged in managing its own or third parties’ assptoviding trade center
management services, building management servaéer supplemental or
related services, and holding equity interestsleiocompanies. At present, ISG
Administradora is the manager Internacional Guarsilduto Shopping Center.

Intesp Shopping Administradora e Incorporadora L{tlatesp”) - engaged in
managing its own and third parties’ assets and estdte development. Intesp
owns 99.5% of Poli Shopping Osasco.

Jud Administradora e Incorporadora Ltda. (“Jud”@ngaged in managing its
own and third parties’ assets, real estate devedopnmolding equity interests in
other companies and real estate projects. Jud @@0% of the units in FIl Top
Center.

Levian Participacdbes e Empreendimentos Ltda. (‘&ef)i - engaged in
managing its own assets, holding equity interaststihher companies, and other
supplemental or related activities. Levian presemtlids an undivided interest of
50% of Internacional Guarulhos Auto Shopping Cemted 0.5% of Prudente
Parque Shopping and Poli Shopping Osasco.

Presently, Levian holds equity interests in ABKBI@asil, Poli Shopping Center
Empreendimentos Ltda., Lumen Shopping Administrader Incorporadora
Ltda., Lux Shopping Administradora e Incorporadotada., Securis

Administradora e Incorporadora Ltda., Delta ShogpiBmpreendimentos
Imobiliarios Ltda., Park Shopping Administradordaneorporadora Ltda., Nova
Unido Administradora e Incorporadora S.A., Suligiogp Empreendimentos
Ltda., Send Empreendimentos e Participacdes LiManzanza Consultoria e
Administracdo de Shopping Centers Ltda., Uniplazanpieendimento
Participacdo e Administragcdo de Centro de Comptds.L Brassul Shopping
Administradora e Incorporadora Ltda., Intesp ShogpiAdministradora e
Incorporadora Ltda., PP Administradora e Incorporad-tda., Paulis Shopping
Administradora e Incorporadora Ltda., Fonte Adnimaidora e Incorporadora
Ltda., Zuz Administradora e Incorporadora Ltda., erRium Oultlet

Administradora e Incorporadora Ltda., Jud Admimidora e Incorporadora
Ltda., Vul Administradora e Incorporadora Ltda., BRitlet Administradora e
Incorporadora Ltda., Cly Administradora e Incormtma Ltda., Bud

Administradora e Incorporadora Ltda., Bac Admimdbra e Incorporadora
Ltda. and Sale Empreendimentos e Participacfes Ltda

Lumen Shopping Administradora e Incorporadora L{tlaumen”) - engaged in
managing its own and third parties’ assets, holdiggity interests in real estate
and other projects, real estate development, datedeor similar activities. On
June 26, 2007, Lumen entered into a Property Pseclamd Sale Settlement
Agreement and an Assignment of the Right to UseGbenmercial Property
where Shopping Light is located. Lumen’s sharéhadssignment of the right to
use the property is 50.1%.
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Lux Shopping Administradora e Incorporadora Ltdd.ux”) - engaged in
managing its own and third parties’ assets and estdte development. Lux is
the owner of the building where Shopping Lightasdted.

Manzanza Consultoria e Administracdo de ShoppingntéZe Ltda.
(“Manzanza”) - engaged in providing shopping centeonsulting and
management services and managing own assets.

Nova Unido Administradora e Incorporadora S.A. ("ldJnidao”) - engaged in
managing its own and third parties’ assets, holdiggity interests in real estate
and other projects, real estate development, aladedeor similar activities.
Nova Uniao presently holds an undivided intereshaland where Internacional
Guarulhos Shopping Center is located.

Park Shopping Administradora Ltda. (“Park ShoppiAdministradora”) -
engaged in managing its own and third parties’tasseal estate development,
and holding equity interests in other companiesraatiestate projects.

Paulis Shopping Administradora e Incorporadora L{tlaaulis”) - engaged in
managing its own and third parties’ assets anda&altte development.

Poli Shopping Center Empreendimentos Ltda. (“PaipEeendimentos”) -
engaged in operating in the shopping mall segmeié¢dsing owned properties
or subletting leased properties. Poli Empreendino®erd presently the owner of
Poli Shopping Center.

PP Administradora e Incorporadora Ltda. (“PP”) ga&yed in managing its own
and third parties’ assets and real estate developf®® owns 99.5% of Prudente
Parque Shopping.

Sale Empreendimentos e Participacdes Ltda. (“Salef)gaged in the purchase,
sale, lease, urban development, mortgage, develtpmieuilding, and
management of properties owned by the Company laind parties or jointly
owned. Sale owns 84.39% of Shopping do Vale.

Securis Administradora e Incorporadora Ltda. (“$stu- engaged in managing
its own and third parties’ assets and real est@eldpment.

Send Empreendimentos e Participacdes Ltda. (“Seratipaged in managing its
own assets and holding equity interests in otherpamies. Send presently holds
48% of a property that will be used to build a giiog mall in the city of
Barueri, State of Sado Paulo. Send holds 100% oflthees in Uniplaza.

Sulishopping Empreendimentos Ltda. (“Sulishoppinggnhgaged in operating in
the shopping mall segment by leasing owned praggedir subletting leased
properties.

Uniplaza Empreendimentos Participacdes e Admimidbade Centros de
Compras Ltda. (“Uniplaza”) - engaged in managirggatvn and third parties’
assets, own and third parties’ trade centers,egate development, and holding
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equity interests in other companies and real egtatects. Uniplaza owns 100%
of Unimart Shopping.

* Vide Servicos e Participacdes Ltda. (“Vide”) - egegd in providing institutional
marketing services, managing its own and third igsirtassets, real estate
development, and holding equity interests in otb@mpanies and real estate
projects.

« Wass Comércio e Servigos de Aguas Ltda. (“Wassfgaged in leasing water
treatment and distribution equipment and providinglated installation,
maintenance and consulting services. At presenssWeases water treatment
and distribution equipment to Internacional GuamslhShopping Center,
Internacional Guarulhos Auto Shopping Center, QascalL Shopping,
Shopping Light, Prudente Parque Shopping, Suzampbhg, Santana Parque
Shopping, Outlet Premium and Shopping do Vale.

» Zuz Administradora e Incorporadora Ltda. (“Zuz"erRgaged in managing its
own and third parties’ assets, real estate devedopmand holding equity
interests in other companies and real estate pgsojéaz owns 100 % of Suzano
Shopping Center, 50% of Santana Parque Shoppin@aad6 of Cascavel JL
Shopping since December 8, 2008.

 The subsidiaries Premium Outlet Administradora eoifporadora Ltda.
(“Premium Outlet”), Jud Administradora e Incorpaveal Ltda. (“Jud”), Vul
Administradora e Incorporadora Ltda. (“Vul”) and duAdministradora e
Incorporadora Ltda. (“Bud”) are engaged in managihgir own and third
parties’ assets and real estate development. Maoth 31, 2011, the companies
are in preoperating stage.

2. PRESENTATION OF INTERIM FINANCIAL INFORMATION
AND SIGNIFICANT ACCOUNTING POLICIES

2.1. Statement of compliance

The Company’s interim financial information contdh in the Interim
Financial Statements Form (ITR) for the quartereghd/arch 31, 2011
comprise:

* The consolidated interim financial information paegd in accordance
with CPC 21 and IAS 34 - Interim Financial Repagtinssued by the
International Accounting Standards Board - IASBd goresented in
conformity with the standards issued by the BraailiSecurities and
Exchange Commission (CVM) applicable to the prefiamaof the
Interim Financial Statements (ITR).

* The Company’s individual interim financial inforn@t has been
prepared in accordance with CPC 21 - Interim FirariReporting and is
presented in conformity with the standards issugdtie Brazilian
Securities and Exchange Commission (CVM) applicalite the
preparation of interim financial statements.
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The individual interim financial statements presemvestments in
subsidiaries, joint ventures and associates medsunger the equity method
of accounting, as required by prevailing Braziliagislation. Accordingly,
this individual interim financial information cannhdoe considered fully
compliant with IFRSs, which requires the measurd@neéisuch investments
in separate financial statements of the parent emypat fair value or at cost.

Since there is no difference between the conselitiaghareholders’ equity
and the consolidated net income attributable toPttieent’'s owners recorded
in the interim financial information prepared incacdance with CPC 21 and
IAS 34 and the Parent’s shareholders’ equity artdne®me recorded in the
individual interim financial information preparead accordance with CPC 21,
the Company elected to present the individual aodsalidated interim
financial statements as a single set, in the sydside format.

Basis of presentation

The interim financial information has been prepabeded on the historical
cost and adjusted to reflect the fair values of ithestment properties and
certain financial instruments against net inconretfi@ year. The historical
cost is generally based on the fair value of thesmteration paid in exchange
for an asset.

The significant accounting policies used in prepgrihe interim financial
information are described below. These policies @mesistent with those
adopted in the prior reporting period.

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

2.3.

Basis of consolidation

The interim financial information has been prepaegd are presented in
conformity with accounting practices adopted inArand standards issued
by CVM - the main accounting practices applied @escribed above - and
include the interim financial information of the @pany and its subsidiaries
listed below. Intercompany balances and transastemd the Company’'s
investments in subsidiaries have been eliminatedcansolidation. The

individual and consolidated shareholders’ equitg aat income do not differ
as no unrealized profits have been recorded.

As of March 31, 2011 and December 31, 2010, theaatated companies
are as follows:
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03/31/2011  12/31/2010

Type of Ownership  Ownership
consolidation interest- % interest - %

Direct subsidiaries:

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

FlIl Top Center Full 100 100
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Investments in subsidiaries
Investments in subsidiaries are accounted for utiseequity method.

Investments in companies in which management lggsfisant influence or

interest of 20% or more in the voting capital, drieh are part of the same
group or are under common control, are accountedufmer the equity

method (see Note 9).

Investments in joint ventures

A joint venture is the contractual arrangement whgrthe Company and
other parties agree sharing control over an econawtivity, and exists only
when the strategic financial and operating decsimlating to the activity
require the unanimous consent of the parties sipaontrol.

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

Segment reporting

Reporting by operating segment is consistent whk tnternal report
provided to the chief decision maker.

Functional and reporting currency

The interim financial information of each subsigiamcluded in the

consolidation are prepared using the functionalenay (i.e., currency of the
primary economic environment in which it operate$)each subsidiary.
When defining define the functional currency of Reasubsidiary,

management considered which currency significariths a significant
influence on the sale price of the services rerlared in which currency
most par of the cost of services is paid or inaliriiehe consolidated interim
financial information is presented in Brazilian isgavhich is the functional
and reporting currency of the Parent Company.

Translation of foreign subsidiaries’ interim fina@dnformation

The foreign subsidiary (“General Shopping Finandeds no management
body or administrative, financial and operatingapendence.

Therefore, its assets and liabilities as well agprbfits (losses) are translated
using the following method: (i) asset and liabiliiglances are translated at
the exchange rate prevailing at the closing datthefconsolidated interim
financial information; and (ii) income statementcagnts (revenue and
expenses) are translated at the average monthhapge rate, provided that
no significant exchange fluctuations have occurredchange variation
effects are recorded in the income statement.
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2.8.

2.9.

2.10.

2.11.

Foreign currency

In preparing the Company’s individual and consdbdainterim financial
information, transactions in foreign currency ageagnized at the exchange
rates prevailing on transaction dates. At the eheéatch reporting period,
monetary items denominated in foreign currencyteaaslated at the rates
prevailing on the balance sheet date. Exchangerdiftes on monetary items
are recognized in profit or loss in the quarterytimeur.

Cash and cash equivalents

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

Restricted cash investments

The Company has cash investments in Bank CergfiohtDeposits (CDB)
and debentures earning yield based on the CetéfichInterbank Deposits
(CDI). The investments are linked to commitmentsuaszed in CCIl (Real
Estate Credit Notes) transactions and loans, anddkh investment balances
are stated at cost plus earnings earned until #ianbe sheet dates, as
described in Note 4.

Financial instruments

Recognition and measurement:

Financial assets and financial liabilities areially measured at fair value.
The transaction costs directly attributable to #Hexuisition or issue of
financial assets and financial liabilities (excdpt financial assets and
financial liabilities recognized at fair value thugh profit or loss) should be
added to or deducted from the fair value of finaheissets and financial
liabilities, when applicable, after initial recogon. Transaction costs
directly attributable to the acquisition of finaakciassets and financial
liabilities at fair value through profit or lossearmmediately recognized in
profit or loss.

Classification:

The Company’'s and its subsidiaries’ financial iastents have been
classified into the following categories:

a) Measured at fair value through profit or loss

Financial assets and financial liabilities held fiaading, i.e., acquired or
originated primarily for the purpose of sale orueghase in the short
term. Changes in fair value are accounted for iofipror loss, 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 activekatamhey are classified
as current assets, except for those with matumggieater than 12 months
after the end of the reporting period, which argssified as noncurrent
assets. The Company’s loans and receivables comdspp loans to
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subsidiaries and associates, trade accounts rébeiveash and cash
equivalents, restricted cash investments, certdgaof real estate
receivables and other accounts receivable.

Impairment of financial assets

Financial assets, except those designated at daievthrough profit or loss,
are valued using impairment indicators at the drehoh quarter. Impairment
losses are recognized when there is objective pe&ef impairment of the
financial asset as a result of one or more eveatsirced after the initial
recognition of the asset, with an impact on theveded future cash flows.

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

¢ Significant financial difficulty of the issuer oeftor.

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

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

e Disappearance of the active market of that findnasset 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 decreasedgllawance. Subsequent
recoveries of amounts previously written-off aredited to the allowance.
Changes in the carrying amount of the allowancereregnized in profit or
loss.

Due from related parties

Initially stated at billed amounts based on contralcrental amounts and
services provided, adjusted by the effects arifiogn the recognition of rent
revenues on a straight-line basis, calculated daogrto contractual terms,
including, when applicable, income earned and timiteadjustment.

The allowance for doubtful accounts is recognizeén amount considered
sufficient by management to cover probable lossethe realization of trade
accounts receivable, based on the following coterindividual analysis of
the debtors, regardless of the maturity periodieseribed in note 5.

Adjustment to present value

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

When impact is considered material in relation be tnterim financial
information taken as a whole, adjustment to presahe is calculated on the
balances, taking into consideration contractuah ¢ksvs and the explicit or
implicit interest rate of corresponding assets katailities. Accordingly, the
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interest embedded in revenues, expenses and etasdrto these assets and
liabilities is discounted and recognized on theaalcbasis.

If the adjustment to present value is recognizieid, interest is subsequently
transferred to financial income or expenses ininbeme statement by using
the effective interest rate method in relationht® ¢ontractual cash flows.
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Investment property

Investment properties are represented by land aniditgs in shopping
malls held for earning rent revenue and/or for tehpappreciation, as
disclosed in Note 10.

Investment properties are stated at acquisitioncanstruction cost, less
respective accumulated depreciation, calculatedemuntie straight-line
method at rates that consider the estimated ulfefulf the assets.

Costs incurred related to investment propertiessi@, such as maintenance
and repairs, insurance and property taxes, aregnémed as cost in the
income statement for the quarter they refer to.

An investment property is written off on sale oremhit is no longer in use
and no future benefits will arise from the saleyAyain or loss on the write-
off of a property (calculated as the differencenssn the net revenue from
sale and its book value) is recognized in profitlogs for the period in which
the property is written off.

Financial charges on loans and financing incurrgdr dhe construction
period, when applicable, are capitalized. The rteat&dn reserve is realized
in accordance with the record of the respectiveat®ation of buildings or at
the time assets are sold, and is credited to tle¢aiRed earnings" account.

Property, plant and equipment

Carried at acquisition cost. Depreciation is cated under the straight-line
method, at the rates mentioned in note 11, basexssiimated useful lives of
the assets.

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

An item of property, plant and equipment is writtgffi 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 aeguipment corresponds to
the difference between the amounts received frasé#te and the asset book
value, and is recognized in profit or loss.

Noncurrent assets held for sale

Noncurrent assets and groups of assets are atalsasi held for sale if their
book value is recovered mainly through a sale #etien, rather than
continuous use. This requirement is met only whas highly probable that
the sale will be completed and the noncurrent a@segroup of assets) is
available for immediate sale in its present coaditiManagement should be
committed to selling the asset, and the sale,atithe of recognition, should
be completed or expected to be so within a yean tiee date of classification.

Noncurrent assets (or group of assets) classifedetd for sale are stated at
the lower between their book value originally répdrand their fair value
less selling expenses, and their amortization sease
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2.19.

Intangible assets - consolidated

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

Goodwill

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

For impairment test purposes, goodwill is allocatedeach one of the
Company’s cash generating units to benefit from libsiness combination
synergies.

The cash-generating units to which goodwill is ediied are tested for
impairment annually or more often when there israhication that any unit
may be impaired. If the recoverable amount of &-agEnerating unit is lower
that its book value, the impairment loss is firsdliocated to write down the
book value of any goodwill allocated to the unidasubsequently, to the
other assets of the cash-generating unit, protatéide book value of each of
its assets. Any goodwill impairment loss is dirgattcognized in profit or
loss for the quarter. Impairment losses are nagrsad in subsequent periods.

When the underlying cash-generating unit is sdid, amount attributable to
goodwill is included in the profit or loss of thahsaction.

Up to December 31, 2008, goodwill based on expefiture earnings,
determined through an economic evaluation projactibat uses the
discounted cash flow method, was amortized overpéreod to the extent
and in the proportion of projected results. BegwgniJanuary 1, 2009,
goodwill has not been amortized any longer, but basn tested for
impairment annually.

In segment reporting, described in note 26, goddwiallocated to the rent
segment.

The methodology adopted to assess recoverabilitgoafdwill based on
expected future earnings was established by thealRaystitution of

Chartered Surveyors (RICS) of Great Britain andUnéed States Appraisal
Institute, both internationally used and recognifed valuation cases and
other analyses.

All calculations are based on an analysis of thgsiolal features of the
properties under study and market information, Wictreated adequately to
be used in the determination of the property value.

For the valuations, 10-year cash flows were praehanet considering the
inflation that may be recorded in the projectedqukrThe average discount
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rate applied to cash flows was 10.56% and the geecapitalization rate
adopted in the TOyear of the cash flow was 7.96%.

In the first quarter of 2011, there were no indmag that intangible assets
would not be recovered.
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2.20.

2.21.

2.22.

2.23.

2.24.

2.25.

2.26.

Impairment of tangible and intangible assets, ekioly goodwill

Fixed and intangible assets, and other noncurreseta are tested for
impairment annually or whenever significant everds changes in
circumstances indicate that the carrying amount n@ybe recoverable. In
the event of a loss resulting from situations whteecarrying amount of an
asset exceeds its recoverable value, which is eldfs the value in use of the
asset based on the discounted cash flow methodmpairment loss is
recognized in the income statement. As of March 2811, there were no
evidences that fixed and intangible assets wouldaaecoverable.

Other assets (current and noncurrent)

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

Other liabilities (current and noncurrent)

Current and noncurrent liabilities are stated advkm or estimated amounts
plus, when applicable, charges, inflation adjustmend/or exchange
variation incurred through the balance sheet date.

Loans and financing

Loans are initially recognized at fair value, léesnsaction costs incurred
and, subsequently, are stated at amortized cost.difference between the
amounts raised (net of transaction costs) and #tdement amount is
recognized in the income statement during the gdetlee loans remain
outstanding, using the effective interest rate meth

Provisions

Provisions are recognized based on current obdigatflegal or constructive)
resulting from past events, when the amount obthlgation can be reliably
estimated and its settlement is probable. The amoecognized as a
provision is the best estimate of the consideratiequired to settle the
present obligation at the end of each annual reypfgeriod, taking into
account the risks and uncertainties surroundingtigation.

Reserve for labor, civil and tax contingencies

Recognized for lawsuits assessed as probable lbystee Company’s and
its subsidiaries' legal counsel and managementsidgenng the nature of
lawsuits and management’s experience in similagas

Borrowing costs - interest capitalization

Financial charges on loans directly related with #tquisition, construction
or production of property, plant and equipment ésivnent properties under
development) are capitalized as part of the asms#t Capitalization of these
charges begins right after the start of preparation construction or



2.27.

2.28.

2.29.

General Shopping Brasil S.A

development of the asset and is interrupted as aedhe asset starts to be
used or when its production or construction ends.

Borrowing costs directly attributable to acquisitio construction or
production of a qualifying asset, which necessdeke a substantial amount
of time to be ready for the intended use or sakeadded to the cost of such
assets until the date they are ready for the i@ne or sale.

Income earned on temporary investments of spdaifitcowings not yet spent
on a qualifying asset is deducted from borrowingstgoeligible for
capitalization. All other borrowing costs are recizgd in profit or loss for
the period they are incurred.

Current and deferred income tax and social cortinhu

The provision for income tax was recognized atrdte of 15%, plus 10%
surtax on annual taxable income exceeding R$246iaScontribution was

calculated at the rate of 9% on adjusted book ircoDeferred income tax
and social contribution were calculated based ompteary differences in the
recognition of revenue and expenses for tax andusting purposes, on tax
loss carryforwards and on the revaluation resefMeuddings and facilities.

Deferred income tax and social contribution assetse limited to 30% of

deferred income tax and social contribution lidigii. As permitted by tax
legislation, certain consolidated companies opted thxation based on
deemed income. The tax bases of income tax andlscantribution are

calculated at the rate of 32% on gross revenues fervices and 100% on
financial income, on which the regular 15% tax reteapplied, plus 10%

surtax for income tax and 9% for social contribnticAs a result, these
consolidated companies did not record deferred nmecdax and social

contribution on tax loss carryforwards and temppudifferences and are not
within the scope of the noncumulative regime fotetaon revenue (PIS and
Cofins).

Other current and noncurrent liabilities

Stated at known or estimated amounts plus, whericapfe, charges,
inflation adjustment and exchange variation inadirterough the balance
sheet dates.

Revenue recognition

Revenue from rentals is recognized on a straigiet-hasis over the term of
rental agreements, taking into account the contehchdjustment and the
collection of the 18 monthly rental. Revenue from services is recoghize
when services are provided. Revenue from assignnoénrights to
shopkeepers is allocated to income over the tertheofirst rental agreement.

Our revenue derives mainly from the following aities:

a) Rentals
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2.30.

2.31.

2.32.

Refers to the rental of store space to shopkeepetsother commercial
space, such as sales stands. Includes rental omemial space for
advertising and promotion. The rentals of storesskmpkeepers of
shopping malls account for the highest percentagéh® Company's
revenue.

b) Parking
Refers to the revenue from operation of parking.lot

c) Services

Refers to the revenue obtained from managing thpplguof electric
power and water to shopping malls.

Basic earnings per share

Basic earnings per share are calculated througtfit prad loss for the year
and the weighted average of shares outstandifgiquarter.

Statements of value added

This statement aims to disclose the wealth crebyethe Company and its
distribution during a certain reporting period, argd presented by the
Company, as required by the Brazilian Corporate ,Lasvan integral part of
its individual interim financial information, and sa supplementary
information to the consolidated interim financialfdrmation, since this
statement is not required by IFRSs.

The statement of value added was prepared basigdoomation obtained in
the same accounting records used to prepare #r@nmtinancial information
and pursuant to the provisions of CPC 09 - Stat¢wievialue Added.

Use of estimates

The preparation of interim financial information rpuant to accounting
practices adopted in Brazil, in accordance withernmational Financial
Reporting Standards - IFRS, requires managemenglyoon estimates to
record certain transactions that affect the Comisaapd its subsidiaries’
assets and liabilities, revenue and expenses catiddlose information on its
interim financial information.

The estimates must be determined based on thekbesiedge of ongoing
transactions and events existing at the time ofraygb of the interim

financial information and in accordance with theerence of past and/or
current events.

The results of these transactions and events, vewnally realized in
subsequent periods, may differ from the estimald®e main estimates
concerning the interim financial information refey the useful life of
property, plant and equipment items and investn@noiperties; to the
projections made for the realization of deferredome tax and social
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contribution; to the projections for the impairméast analysis of goodwill
based on expected future earnings and of othengiiile assets; and to the
allowance for doubtful accounts and reserve foril,cilabor and tax
contingencies.

The estimates and underlying assumptions are red@m an ongoing basis.
The effects of the reviews of accounting estimaies recognized in the
period estimates are reviewed.

New and revised standards and interpretations

The standards and changes to existing standardsv be¢re published and
are mandatory for the Company’s annual accountiago@s beginning
January 1, 2011, or thereafter or for subsequenbgse However, the
Company did not adopt these standards and chamgelwance.

Standard Main requirements Date of effectiveness
Improvements to Change in the several accounting Effective for annual periods
IFRSs -2010 pronouncements. beginning on or after January
1, 2011.

IFRS 9 (as amended irFinancial Instruments. Effective for annual periods

2010) beginning on or after January
1, 2013.

Changes to IFRS 24 Related party disclosures. ffeetor annual periods
beginning on or after January
1, 2011.

Changes to IFRS 7  Disclosure - transfer of financial ~ Effective for annual periods

assets. beginning on or after July 1,

2011.

Changes to IAS 12 Deferred taxes - recovery of the

underlying assets, when an asset isEffective for annual periods
measured using the fair value modddeginning on or after January
in IAS 40. 1, 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 fundingeffective for annual periods

requirements beginning on or after January
1, 2011.
Changes to IFRIC 19  Extinguishing financial liatiés Effective for annual periods
with equity instruments. beginning on or after July 1,
2010.

IFRS 9 - Financial Instruments (effective as fromnuary 1, 2013).
Publication is part IASB’s project issued in Noveanl2009 for improving
measurements, classification and recognition odrfgial instruments, and
replaces the part of IAS 39 related to the measenérand classification of
financial assets. This pronouncement prescribesl#ssification of financial
assets in two categories: assets measured atalae and assets recognized
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at amortized cost, where the classification is meitged at the time of
recognition of the asset and in accordance with Goepany’s business
model and features of the contracted financiakimséent. Due to the features
of the financial instruments currently contracteg the Company, no
significant effects are expected at the time ofpgida of this pronouncement
from January 1, 2013.

Considering the Company’'s and its subsidiaries’ rentr activities,
management does not expect that the adoption ofethsew rules,
interpretations and changes will have a significampact on the financial
statements.

CPC has not enacted yet the respective pronoundsrard amendments to
the new and revised IFRSs presented previouslyielr of the commitment
assumed by CPC and CVM to keep the standards issased on the
changes made by IASB up-to-date, these pronoundsnagal changes are
expected to be issued by CPC and approved by C\itheir mandatory
adoption date.

3. CASH AND CASH EQUIVALENTS

Parent Consolidated

03/31/2011 12/31/2010 03/31/2011 12/31/2010

Cash and banks:

Cash 5 9 152
Banks (b) ¢ 7 66,534
11 16 66,686

Cash equivalents:
Short-term investments CDB (a) 11 1,457 48,662

Short-term investments (c) - 79,836
1,183 1457 128,498
Total cash and cash equivalents 1,194 1,473 195,184

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

(b) As of March 31, 2011, out of the balance of R$66,&®nsolidated), R$58,142
is deposited in a checking account abroad and edlés US dollar. As of
December 31, 2010, out of the balance of R$329%d0@solidated), R$322,407
was deposited in a checking account abroad andéud® US dollar.

(c) Short-term investments abroad in US government §@with annual average
rates ranging from 0.65% to 2.1%), interest-bearaagount (with annual
average rates ranging from 1% to 1.1%) and Brawmitjavernment Treasury
Bills (with rates varying according to changeshage bonds).

Short-term investments may be redeemed within 9@ @ad are comprised of
highly-liquid securities convertible into cash hayian insignificant risk of change
in value.

228
329,100
329,328

4,717
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RESTRICTED SHORT-TERM INVESTMENTS

Consolidated
03/31/2011 12/31/2010

CDBs (Bank Certificate of Deposits) (a) 2,3 2,346
Debentures (b) - 8,264
Total noncurrent 2,346 10,610

(@ Amount withheld by RB Capital on May 12, 2010 adlateral for the CCls
recorded in FIl Top Center, as described in Notéd)4Amount invested in
CDB-DI, with average monthly rate of 98% of the CDI

(b) Amount deposited on December 8, 2008 as collaferahe CCls recorded in
subsidiary Bac, as described in Note 14. The amiguintvested in debentures
from Banco Itau (former Unibanco), with averagddjief 105.4% of the CDI.

TRADE ACCOUNTS RECEIVABLE

03/31/2011 12/31/2010

Rental and assignment of receivables 29, 36,317
Unbilled revenue from rentals 1,581 471
Allowance for doubtful accounts (10,465 (10,449

20,882 26,342
Current assets 19,181 24,643
Noncurrent assets 1,701 1,699

Trade accounts receivable are stated at their naligamounts, plus income,
inflation adjustments and exchange rate changesedaand effects from the
straight-line method applied to revenue, when agple.

The Company’s maximum exposure to credit risk is thook value of the
abovementioned accounts receivable. To mitigate rikk, the Company analyses
the types of collection (rentals, services and rsfhieased on the average history of
losses, Management’'s periodic monitoring of custsinénancial status, credit
limits, an analysis of receivables past due forermtian 180 days and permanently
monitoring of customers” outstanding balance, amotigers. The analyses are
based on the weighted mobile average, standarcatitavj variance and risk,
reflecting the seasonality and variations of thetamer portfolio and related means
of payment. The remainder of the portfolio thahat accrued refers to receivables
from customers whose analysis of their financiasippon did not show that they
would not be realizable.

In analyzing its prospects’ credit worthiness, @@mpany takes into account the
following assumptions: the collateral value shotdger the cost of occupancy for a
minimum of 12 months (rent, plus common chargesm@odotion fund multiplied
by 12); the collaterals accepted (property, bardkrantee, insurance etc.); the good
standing of the individuals and legal entities iwed in the rental (partners,
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guarantors, debtors); and the use of SERASA infaomaas reference for

consultation on the customer’s credit history.

Changes in the allowance for doubtful accountstifier quarter ended March 31,

2011 and for the year ended December 31, 2010sdmlaws:

Balance at beginning of year
Receivables recovered in the period
Receivables permanently written off
Balance at end of period/year

Trade accounts receivable is broken down as fotlows

Current:

Past due:
Up to 30 days
31 to 60 days
61 to 90 days
91 to 180 days
Over 180 days

Consolidated

03/31/2011 12/31/2010

(10,446)  (10,155)
(19) (300)

9

(10,465 (10,448

Consolidated

03/31/2011 12/31/2010

14,035 20,586
1,102 1,021
774 729
821 569
993 1,416
13,622 12,467
17,312 16,202
31,347 36.788

As of March 31, 2011, trade accounts receivablalitaj R$6,847 (R$5,756 as of
December 31, 2010) were past due but no allowaaceldubtful accounts was
recorded, since there were no significant changébe credit quality and amounts

are still considered recoverable and expected tedleed.

6. RECOVERABLE TAXES

Withheld income tax on short-term
investments

IRRF on services

Taxes on services

Recoverable taxes on revenues (PIS a
COFINS)

Prepayment of income tax

Prepayment of social contribution

Other recoverable taxes

Parent

Consolidated

03/31/2011 12/31/2010 03/31/2011 12/31/2010

339
39

338
39

7

N

-l>|
o (=
N 1 1

843 706
436 451

- 70
218 213
462 376
290 259
_ 133 __38

2,382 2,113
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7. RELATED-PARTY TRANSACTIONS
a) Related-party balances and transactions:

Golf Participacdes Ltda., a company headquarterd&tazil, is the Company’s
immediate and ultimate Parent.

In the course of the Company’s business, the cliinjo shareholders,
subsidiaries and jointly-owned subsidiaries, anchdooniniums carry out
intercompany commercial and financial transactians|uding: (i) advisory
and operating assistance services related to vaatrelectric power supply
and electrical wiring; (i) management of shoppmalls; (iii) management of
parking lot located in shopping malls; (iv) commaldease agreements; and
(v) agreements and resolutions made, taking intansideration the
condominium bylaws.

Parent’'s balances as of March 31, 2011 and DeceBib&010 are as follows:

03/31/2011 12/31/2010

Assets:

Send 1 1
Delta 1 1
Park Shopping Administradora 1 1
Internacional Guarulhos Shopping Center 15.978 15.931
Fonte 1 1
Sale 1 1
Cly 16 -
General Shopping Finance (*) 673 673
Others 1.849 1.843

18.521 18.452

Liabilities:

BAC 55.365 55.365
ABK 33.852 33.852
Levian 67.390 37.679
Energy 1.843 1.843
Atlas 6.848 20.928
| Park 403 403
Wass 333 333
Others 81 81

(*) Refers to costs to issue Perpetual Bonds pgithé Company.

Consolidated balances as of March 31, 2011 and bBleee 31, 2010 are as
follows:
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Consolidado
03/31/2011 12/31/2010

Noncurrent assets:

Golf Participacdes Ltda. (a) 12,723 12,368
CSA - Companhia Securitizadora de Ativos (b) - 626
PNA Empreendimentos Imobiliarios Ltda. (d) 146 146
Condominio Civil Suzano Shopping Center (d) 578 342
Condominio Civil Voluntarios - SPS (d) 249 303
Condominio Unimart (d) 292 292
Condominio Outlet Premium (d) 258 258
Condominio do Vale (d) 784 1,110
Condominio Cascavel (d) 692 588
Individuals (d) 1,225 1,064
Condominio Prudente (d) 230 200
Others (d) 2,511 2,071

19,688 19,368
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Consolidado

03/31/2011 12/31/2010

Current liabilities:

SAS Venture LLC (c) 10,312
Condom Suzano (d) 45
Condominio Shopping Light (d) 1,527
Condominio ASG (d) 1,293
Others (d) 1,673

14,850

(&) The loan granted to the shareholder is subjecinem€ial charges of 1%
p.m., without maturity.

(b) Amount paid in advance to CSA as collateral for tiamsaction with CCI
Nova Unido - Banco Ital, as mentioned in Note 14 a)

(c) Upon corporate restructuring, the capital of sulbsyd Park Shopping
Administradora was reduced and is being returnetieéahen shareholder
SAS Ventures LLC, in 15 equal and semi-annual iiments as of
September 14, 2007. The debt amount is subjectdibamge rate changes
based on the US dollar fluctuation and financiarges of 10.5% p.a..

(d) Other loans do not incur financial charges and hawgedeterminate
maturity.

Management compensation

In the quarters ended March 31, 2011 and 2010,otidased management
compensation was allocated to income, recorded (Benéral and
administrative expenses”, and did not exceed thmit liapproved by
shareholders.

In the quarters ended March 31, 2011 and 2010, gesment was granted
short-term benefits (wages, salaries and socialrggccontributions, profit
sharing, healthcare, housing, free or company-digesd products or services)
amounting to R$1,080 and R$829, respectively, asrieed below:

11,243
392
1,141
518
1,554
14,848

03/31/2011 03/31/2010

Payroll and related taxes 1,056
Benefits 24
Total 1,080

No amount was paid as: (i) post-employment benefisnsion, other

retirement benefits, post-employment life insurarared post-employment
health care plan); (ii) long-term benefits (lea¥ebsence for length of service
or other leaves, retirement or other benefits émgth of service or benefit for
long-term disability); and (iii) share-based comgetion.

805
24
829



General Shopping Brasil S.A.

The Annual Shareholders’ Meeting held on April 2611 approved the global
compensation of R$7,300 for 2011.
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OTHER RECEIVABLES

Parent Consolidated
03/31/2011 12/31/2010 03/31/2011 12/31/2010

Unearned insurance expenses 689 556 1,073 886
Advances to suppliers (*) - - 13.615 805
Receivables - sale of property - - 519 11,479
Other receivables 244 226 2,409 1,478

933 782 17,616 14,648

(*) Refers primarily to advances of cash to Novaddrto pay the parking lot rental.

INVESTMENTS
Income
Number of shares (loss) for ~ Shareholders' Equity in
Equity - % Held Capital the quarter equity (deficit) subsidiaries Investments
03/31/2011 12/31/2010
Direct subsidiaries:
Levian 100 482,834,200 482,834 5,638 491,719 5,638 491,719 486,081
Atlas 100 3,268,672 3,816 1,977 28,367 1,977 28,367 26,391
General Shopping Finance 100 50,000 81 (876 (5,699 (879 (5,696 (4,82)
Total 6,739 514,390 6,739 514,390 507,651
Indirect subsidiaries:
Levian:
ABK 99,28 55,180,893 54,952 (317) 48,861
Poli Empreendimentos 50 425,000 1,193 4) 8,479
Park Shopping Administradora 100 50,000 50 600 (26,380)
Send 100 46,342,045 46,342 809 (1,060)
Manzanza 100 300 1 - 1)
Nova Uniédo 100 4,322,000 4,332 471 3,729
Uniplaza 100 21,215,243 21,215 1,064 32,211
Sulishopping 100 10,000 10 @ 9,648
Lux 100 10,000 10 371 1,879
Lamen 100 10,000 86 121 949
Securis 100 10,000 10 1) 8
Delta 100 10,000 10 3) (46,881)
Intesp 100 10,000 10 92 1,777
PP 100 10,000 10 240 1,581
Paulis 100 10,000 10 267 1,879
Fonte 100 10,000 10 (190) (596)
Premium Outlet 100 10,000 10 (137) (130)
BR Outlet 100 10,000 10 975 5,013
vul 100 10,000 10 (15) 8)
Zuz 100 10,000 10 1,067 100,645
Jud 100 10,000 10 1,180 (4,373)
Cly 100 10,000 10 2,069 44,737
Bud 100 10,000 10 1) 8
Bac 100 10,000 10 101 14,625
Sale 100 9,000,000 9,000 337 15,314
Brassul 100 10,000 10 337 4,796
FIl Top Center 100 600,000 1,746 (1,136) 2,225
Atlas:
Ast 100 10,000 10 25 153
| Park 100 10,000 10 552 5,880
Wass 100 10,000 10 228 4,228
Energy 100 10,000 10 788 16,262
Vide 100 10,000 10 1 20
GSB Administradora 100 1,906,070 1,906 421 2,041

ASG Administradora 100 20 20 (21) 166
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10.

Changes in investments for the quarter ended Mait¢cR011 are as follows:

Parent
Balances as of December 31, 2010 507,651
Equity in subsidiaries 6,739
Balances as of March 31, 2011 514,390

INVESTMENT PROPERTIES

Average 03/31/2011 12/31/2010

depreciation Accumulated Accumulated
rate (%) Cost depreciation Net value Cost depreciation Net value

Land 246,010 - 246,010 201,836 - 201,836
Buildings 2 489,938 (31,027) 458,911 489,925 (28,948) 460,977

Work in
process 63,199 - 63,199 37,106 - 37,106
799,147 (31,029 768,120 728,867 (28,948 699,919

The Company revalued its investment properties pnilA2007, i.e., 20 months
before the transition date, defined as January0D92and considers that the
reported carrying amounts approximate the fair @and revaluing the amount as
deemed cost is not necessary.

Changes in investment properties:

Consolidated
Capitalized
financial
12/31/2010 Additions _ charges Depreciation 03/31/2011

Land 201,836 44,174 - - 246,010
Buildings 460,977 - 15 (2,081) 458,911
Work in process 37,106 26,092 - - 63,198

699,919 70,266 15 2,08]) 768,119

On March 31, 2007, the Company, based on a repepaped by independent
experts from DLR Engenheiros Associados Ltda., nexb revaluation of land,
buildings and facilities against the “Revaluatieserve”, in shareholders’ equity.

On June 26, 2007, under a Property Purchase aredSe#lement Agreement and
an Assignment of the Right to Use, the Company iaedb0.1% of the property
where Shopping Light is located, for R$20,110. Tanature of the deed is still
contingent upon the seller's actions to obtain djecertificates issued by the
Brazilian Revenue Service (SRF) and by the Natidnsiitute of Social Security
(INSS).
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As of March 31, 2011 and December 31, 2010, investrproperties balances were
as follows:

03/31/2011 12/31/2010

Investment property at cost Residual value Residual value
Brazil:
ABK do Brasil - Empreendimentos e
Participacfes Ltda. 26,232 26,307
BR Outlet Administradora e Incorporadora
Ltda. 42,046 42,189
Cly Administradora e Incorporadora Ltda. 195,C 195,640
Delta Shopping Empreendimentos Imobiliarios
Ltda. 6,139 6,139
Sale Empreendimentos e Participacdes Ltda.
(“Sale”) 14,013 13,945
Send Empreendimentos e Participacdes Ltda.
(“Send”) 89,361 63,729

Uniplaza Empreendimentos Participacdes e
Administragédo de Centro de Compras Ltda.

(“Uniplaza”) 18,702 18,712

Zuz Administradora e Incorporadora Ltda.
(“Zuz 164,464 165,070
Other 212,150 168,188
768,120 699,919

Review of the useful life of assets

The Company and its subsidiaries reviewed the mmgiuseful life of assets
classified as investment property. A technical repeas issued by a specialized
company as of December 31, 2010. However, basesicm report, the useful life
of assets remained unchanged.

Measurement at fair value

The fair value of each investment property consédi@and under construction was
determined by an appraisal conducted by the indigoerfirm CB Richard Ellis.

The methodology adopted to appraise these investpreperties at fair value is
that prescribed by The United Kingdom’s Royal Ingion of Chartered Surveyors
(R.I.C.S) and the United States Appraisal Instjtusdich are internationally
adopted and recognized for appraisals and sinmilalyaes.

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

To support the appraisals, cash flows for a 10-yeaizon was prepared, not
considering any inflation that may be recordedhia period. The average discount
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rate applied to cash flows was 10.56% while theaye capitalization rate adopted
in the 18" year of the cash flow was 7.96%.

Below is the measurement at fair value as of Deegr8lh, 2010 and the respective
Company’s interest in investment properties:

12/31/10
100% Company

Investment property in operation 1,180,632063,318
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11. PROPERTY, PLANT AND EQUIPMENT

Parent
03/31//2011 12/31/2010

Depreciation Accumulated Net Accumulated Net
rate (%) Cost depreciation value Cost depreciation value

Buildings 4 1,772 (481) 1,291 1,772 (460) 1,312
Facilities 10 1,408 (256) 1,152 1,404 (240) 1,164
Furniture and fixtures 10 523 (63) 460 504 (60) 444
Computers and peripherals 20 847 (428) 419 722 (413) 309
Leasehold improvements 10 28 - 28 28 - 28
Work in progress - 5,355 - 5,355 3,091 - 3,091
Total 9.933 (1,228 8,705 7,521 (1.173 6.348

Consolidated

03/31/2011 12/31/2010
Depreciation Accumulated Net Accumulated Net
rate (%) Cost depreciation value Cost depreciation value
Buildings 4 4,469 (1,516) 2,953 4,469 (1,375) 3,094
Facilities 10 8,942 (2,814) 6,128 8,938 (2,745) 6,193
Furniture and fixtures 10 1,208 (605) 603 1,197 (592) 605
Machinery and equipment 10 1,980 (1,472) 508 1,963 (1,461) 502
Vehicles 20 18 a7) 1 18 a7) 1
Computers and peripherals 20 1,016 (518) 498 883 (463) 420
Leasehold improvements 10 6,517 (2,993) 3,524 6,511 (2,822) 3,689
Work in process 6,218 - _6,218 _3,562 - _3,5562
Total 30,368 (9,939 20,433 27,541 (9,475 18,066

Changes in property, plant and equipment are &sifsi

Parent
12/31/2010 Additions Depreciation 03/31/2011

Buildings 1,312 - (21) 1,291
Facilities 1,164 6 (18) 1,152
Furniture and fixtures 444 19 3) 460
Computers and peripherals 309 125 (15) 419
Leasehold improvements 28 - - 28
Work in process 3,091 2,264 - 5,355

6,348 2,414 (57) 8,705
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Consolidated
12/31/2010 Additions Depreciation 03/31/2011

Buildings 3,094 - (141) 2,953
Facilities 6,193 4 (69) 6,128
Furniture and fixtures 605 11 (13) 603
Machinery and equipment 502 17 (11) 508
Vehicles 1 - 1
Computers and peripherals 420 139 (61) 498
Leasehold improvements 3,689 6 (171) 3,524
Work in process 3,562 2,656 _ - 6,218

18,066 2,833 (466 20,433

Review of the useful life of assets

The Company and its subsidiaries reviewed the meEmgiuseful life of assets
classified as investment property. A technical repeas issued by a specialized
company as of December 31, 2010. However, baseslicm report, the useful life
of assets remained unchanged.

12. INTANGIBLE ASSETS

Consolidated

03/31/2011 12/31/2010
Amortization Accumulated  Net Accumulated  Net
rate (%) Cost  amortization value Cost amortization value
Indefinite useful life:
Goodwill - Acquisition of
Sale (a) - 5,541 (556) 4,985 5,541 (556) 4,985
Goodwill - Acquisition of
Shopping Unimart (b) - 22,410 (2,241) 20,16 22,410 (2,241) 20,169
Definite useful life:
Software 20 962 (347) 61 940 (319) 621
Right to use Shopping
Light (c) 2.38 5,589 (499 5,093 _5,589 (463 5,126
Total 34,502 (3,640 30,862 34,480 (3,579 30,901

(@) As of December 13, 2007, the Company, by means ddidiaby Brassul, acquired 100% of the
shares in Sale, which holds 84.39% of Shopping d&'Vdbtal gross leasable area (GLA). This
transaction generated goodwill of R$5,541 basedxpeated future earnings. Beginning January 1,
2009, the goodwill amortization based on future ieg® was fully discontinued and the annual
impairment test became required.

(b) On December 28, 2007, the Company, by means of sahsifiend, acquired 100% of shares in
Uniplaza, which holds 100% of Shopping Unimart’s tggalss leasable area (GLA). This transaction
generated goodwill of R$22,410 based on expectedegarnings. Beginning January 1, 2009, the
goodwill amortization based on future earnings waly fliscontinued 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
Shopping Light. Such right is effective for 42 y@amortizable on a straight-line basis.
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Changes in intangible assets for the quarter eM#dh 31, 2011 are as follows:

Indefinite useful life
Goodwill - Acquisition of
Sale (a)
Goodwill - Acquisition of
Shopping Unimart (b)
Definite useful life
Software
Right to use Shopping Light

(©)

Consolidated

13. BORROWINGS AND FINANCING

Loans and financing
Banco Parana (c)
Total current

Loans and financing

Banco ABC Brasil S.A. (&

Banco Pontual S.A. (b)
Banco Parana (c)
Perpetual notes (d)
Other

Total current
Total noncurrent

Useful
life Amortization

period method 12/31/2010 Additions Amortization 03/31/2011
4,985 - - 4,985
20,169 - - 20,169

5year Straight-line 621 23 (29) 615

42 years Straight-line 5126 B 33 5093
30,901 23 (62 30,862

Contractual Parent

rates (%) p.a. Maturity date 03/31/2011 12/31/2010

6.8 + CDI 2011 - 10,450
_ 10,450
Contractual Consolidated

Currency rates (%) p.a. Maturity date  03/31/2011 12/31/2010

R$ 14.94 2011 - 6,044
R$ 12.00 2009/2010 4,760 4,620
R$ 6.8 + CDI 2012 - 10,450
uss$ 10.00 319,472 326,636
R$ - 2010 21 21
324,253 347,771

9,339 25,856

314,914 321,915

(@) Working capital loans raised on June 18, 2009 ujincthe Special Credit Program of
BNDES (PEC-BNDES). The amount raised is R$11,506) Vixed average annual
interest rate of 14.94%. Receivables from Poli Py Osasco, Unimart and
Prudente Parque Shipping were pledged as colldterdiese transactions.

(b)

Due to the Banco Pontual extrajudicial liquidatiadhe balance continues to be

adjusted based on the monthly financial charge$%f However, its liquidation by
the amount recorded in the financial statementsdeipbend on the legal limits of the
financial charges established by the courts. Natyhls were provided.
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(c) Working capital loans raised on March 23, 2010the amount of R$15,000, with
average annual interest rate of 6.80% plus CDIs Than will be settled in 24
installments of R$669. The transactions were securg a promissory note of
R$19,500.

(d) On November 9, 2010, subsidiary General Shoppingrite Limited raised, through
the issuance of Perpetual Bonds, the amount of $20 (R$339,400) on the raising
date. The securities are denominated in US dadladssubject to quarterly payments
at the annual interest rate of 10%. General Shgppinance Limited may repurchase
the securities after November 9, 2015. In accoréamith the issuance prospectus of
perpetual bonds, the funds raised will be allocétethe early settlement of the CCls
and investments in greenfields and expansions. dBtees were pledged as collateral
for all subsidiaries, except for GSB Administradod&G Administradora and Fll Top
Center. The issuance cost of the perpetual bonaletoR$11,483.

The transaction has no financial covenants. Themants refer to: (i) limitation of
liens on assets (except for permitted liens, inolgdBNDES loans, refinancing of
outstanding transactions and certain securitizafiammong others), according to
which the proportion of unencumbered assets/noliateshlized debt and encumbered
assets/collateralized debt should be maintaineinnilar conditions; (ii) limitation of
sale and lease-back transactions of current asbetse maturity is over 3 years in the
same conditions as item (i) above; (iii) limitatiaf intercompany transactions,
merger, consolidation or transfer of assets. Tlaeeno limits on the payment of
dividends. The effective cost of the transactios W.28%.

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

As of March 31, 2011 and December 31, 2010, thegadist of receivables by
maturity is as follows:

Consolidated

Year 03/31/2011 12/31/2010
2012 () - -
2013 - -
2014 onwards 314,914 321,915

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

Parent Consolidated

Balances as of December 31, 2010 10,450 347,771
Payments - principal (10,553) (28,717)
Payments - interest (800) (2,450)
Financial charges on investment properties - 15

Financial charges 903 7,634

Balances as of March 31, 2011 - 324,253
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14. REAL ESTATE CREDIT NOTES

Maturity Consolidated

Currency date 03/31/2011 12/31/2010

Subsidiaries:
Nova Uniéo - Banco Itau (a) R$ 2016 - 13,813
ABK - Banco lItau (b) R$ 2018 81,558 83,617
Levian (b) R$ 2018 81,558 83,617
Bac - Unibanco (c) R$ 2018 - 79,600
Fundo de Investimento Imobiliario -Top Center (¢ R$ 2020 57,457 60,276
220,573 320,923
Current 10,180 99,500
Noncurrent 210,393 221,423
(a) In April 2006, subsidiary Nova Uniéo raised funisough the issuance of Real Estate

(b)

(c)

Credit Notes (CCI) for securitization of lease ieables from the land where the
parking lot of Internacional Guarulhos Shopping t€etis located, currently leased to
subsidiary | Park. CCl issued amounted to R$15,686vhich R$1,415 was retained
as Real Estate Receivable Certificates (CRI), dmmbrunder current and noncurrent
assets. The amount raised will be paid in 120 mgmtistallments of R$208 (through
May 2016), plus interest of 11% per year and anmikgtion adjustment based on the
General Market Price Index (IGP-M). CCI's are cwltalized by the following:
(i) conditional sale of the real estate, with argiag amount of R$4,322; (ii) pledge,
granted by | Park, of the total parking revenues) donditional assignment of
receivables arising from the agreement; and (i)igé of the shares issued by Nova
Unido. This transaction was settled in advanceasdry 31, 2011, in the amount of
R$13,768.

In June 2008, subsidiaries ABK and Levian raisedifuthrough the issuance of Real
Estate Credit Notes (CCI) for securitization ofdeaeceivables from the land where
Internacional Guarulhos Shopping Center is loca@®dls issued totaled R$180,000.
The amount raised will be paid in 119 monthly pagtagthrough June 2018), plus

interest of 11% per year and inflation adjustmesdteal on the Reference Rate (TR).
CCI’s are collateralized by the following: (i) catidnal sale of the real estate, with a
carrying amount of R$201,829; (ii) conditionaligasnent of receivables arising from

the agreement; and (iii) conditional sale of thareh issued by subsidiary Cly. The
CCls funding costs of R$376 were deducted fromptiirecipal and are being repaid in

120 installments on a straight-line basis.

In December 2008, subsidiary Bac raised funds tiiraine issuance of Real Estate
Credit Notes (CCI) for securitization of lease feables from the properties where
100% of Suzano Shopping, 50% of Santana ParquepBtgppnd 85.5% of Cascavel

JL Shopping are located. CCls issued totaled R843,9he amount raised will be

paid in 120 monthly payments (through January 20fRis interest of 12% per year
and adjusted for inflation based on the GenerakitaPrice Index (IGP-M). CCl's are

collateralized by the following: (i) conditional Isaof the real estate, with a carrying
amount of R$168,867; (ii) conditional assignmehtreceivables arising from the

agreement; and (iii) conditional sale of the shassaed by subsidiary Zuz. The CCls
funding costs are being deducted from the principatl being repaid in 120

installments on a straight-line basis. This tratisacwas settled in advance on
February 24, 2011, in the amount of R$79,600.
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(d) In April 2010, Fundo de Investimento Imobiliario @ &enter, through its subsidiary

Jud, raised funds with the issuance of Real ESle¢dit Notes (CCI) for securitization
of lease receivables related to the property whiesp Center's 100% fraction is
located. CClI's issued totaled R$60,000. The ammised will be paid in 120 monthly
payments (through April 2020), plus interest of 094 per year and adjusted for
inflation based on the Extended Consumer Price xXingi°’CA). CCl's are
collateralized by the following: (i) conditional Isaof the real estate, with a carrying
amount of R$50,900; (ii) conditional assignment reteivables arising from the
agreement; and (iii) conditional sale of sharesdhey the subsidiary Fundo de
Investimento Imobiliario Top Center. The CCls fumglicosts are being deducted from
the principal and being repaid in 120 installmenmtsa straight-line basis.

As of March 31, 2011 and December 31, 2010, thaegaist of receivables by
maturity is as follows:

Consolidated

03/31/2011 12/31/2010

2012 (*) 8,911 9,797
2013 16,911 13,932
2014 onwards 184,571 197,694

210,393 221,423

(*) Nine months ended March 31, 2011.

Changes in CCls for the guarter ended March 311 204 as follows:

Consolidated

Balances as of December 31, 2010
Payments - principal

Payments - interest

Financial charges

Balances as of March 31, 2011

ACCOUNTS PAYABLE - ACQUISITION OF REAL ESTATE

320,923
(82,978)
(49,617)

32,245
220,573

Consolidated

03/31/2011 12/31/2010

Right to use - Shopping Light (a) 849
Land - Guarulhos (b) 14,345
Land - Atibaia (c) 11,155
Land - Cachoeirinha (d) 2,400

28,749
Current 21,199
Noncurrent 7,550

1,085
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(a) On June 6, 2007, the Company assumed the obligatipay R$5,589 for the
right to use 50.1% of Shopping Light. Such righeftective for 42 years and
will be settled through 2014.

(b) On January 11, 2011, the Company acquired a plieinofin Guarulhos, Sate of
Sao Paulo, where a shopping mall will be built floe amount of R$24,160,
payable as follows:
(i) R$8,305 at sight; and (i) R$15,855 in 21 equabnthly and consecutive
installments, adjusted based on INCC-DI/FGV, in #mount of R$755. The
first installment was paid in February 2011.

(c) On March 11, 2011, the Company acquired four pbdtend in Atibaia, State
of Sdo Paulo, for the total amount of R$15,650 apéey as follows: (i) R$4,495
at sight and R$11,155 in 4 equal, monthly and ooutsee payments of
R$2,788, bearing no interest or financial charges.

(d) On January 25, 2011, the Company acquired fous gibtand in Cachoeirinha,
State of Rio Grande do Sul, for the total amouriR®#,000, payable as follows:
(i) R$1,000 at sight; and (ii) R$3,000 in 10 equabnthly and consecutive
installments of R$755. The first installment waglga February 2011.

TAXES IN INSTALLMENTS

Parent Consolidated

03/31/2011 12/31/2010 03/31/2011 12/31/2010

PIS and Cofins - 9,671
INSS 662 693 1,478
ISS - - 81
Income tax and social contribution o - 16,214

662 693 27,444
Current 263 294 5,256
Noncurrent 39¢ 399 22,188

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

As of March 31, 2011, management estimates thab#fence of said REFIS and
simplified installments will be settled within 188nd 60 months, respectively,
considering the number of fixed installments, whete adjusted based on the
Special Settlement and Custody System (SELIC).

During the year ended December 31, 2010, the Coyngaah its subsidiaries filed a
request to pay in installments outstanding incoaxeaind social contribution debts,
which amount to R$21,428. The amounts under thedé&bt refinancing program
are expected to be paid in a period from 3 to 6athw

10,107
1,512
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The changes in the debts estimated by the Compalating to the taxes paid in
installments, including the amount of principal piaterest and fine for the period,
are as follows:

Consolidated

Balances as of December 31, 2010 27,919
Payments - principal (1,292)
Payments - interest 47)
Financial charges 864
Balances as of March 31, 2011 27,444

RESERVE FOR TAX, LABOR AND CIVIL CONTINGENCIES

A reserve is recognized for all matters under ditign, in an amount considered
sufficient to cover probable losses, based on aasasnent made the outside legal
counsel. The accrued amounts include those reltdedax, civil and labor
contingencies. There are no escrow deposits linkdtiese reserves. The reserves
are as follows:

Consolidated
03/31/2011 12/31/2010

Labor (a) 201 201
Civil (b) 314 314

Tax: (c)
PIS 1,284 1,354
Cofins 4,117 4,341
5,916 6,210

(a) Refer to lawsuits related to joint liability,vertime and recognition of
employment relationship.

(b) Refer to property damages and pain and sufferenewal of lease agreements,
collection actions and contract rescissions actions

(c) Refer to provisions for PIS and COFINS on agreets for leasing of stores in
the shopping malls to storeowners, by the subsediakBK and Levian, and not
paid over the last years. Management, based oaptinéon of its external legal
counsel, understands that these taxes were netllevi the corporate operations
referred to in note 1, since the revenues were iviedethrough civil
condominium. No lawsuit was filed related to treserve.

As of March 31, 2011, the Company is party to otlavsuits in progress of,
approximately, R$2,167, the unfavorable outcomewbich were classified as
possible by the external legal counsel and for tvinic reserve was recorded in the
interim financial information.

Periodically, the lawsuits are revaluated and m®rare supplemented, as
necessary.
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Changes in the reserve for contingencies are ksl

Consolidated

12/31/2010 Reversals Adjustment 03/31/2011

Labor 201 - -
Civil 314 - -

Tax:
PIS 1,354 (109) 39
Cofins 4,341 (359 133
6,210 (466) 172

SHAREHOLDERS' EQUITY

Capital

As of March 31, 2011, the Company's capital is R&813, represented by
50,480,600 common shares without par value.

The Company is authorized to increase its capipataithe limit of 65,000,000
registered shares, regardless of amendment toythedy as approved by the Board
of Directors, which is also responsible for estiihg the issue conditions,
including price, term and payment method. The Caomgpmay issue common
shares, debentures convertible into common shanesshare warrants within this
limit. Additionally, at the Board of Directors’ disetion, the preemptive right may
be excluded or the exercise price may be reducecgerds to the issuance of
common shares, debentures convertible into comrhares and share warrants,
which are placed upon: (a) sale in stock exchamgpublic subscription; or (b)
stock exchange in connection with the public adgars of shareholding control,
under applicable law, according to the authorizegital limit. Finally, the
Company may, as approved by the Board of Directoraccordance with the plan
approved by the Annual Shareholders’ Meeting, geamtk option or subscription
warrants, without preemptive right to shareholders, behalf of management,
employees or individuals providing services to tBempany or companies
controlled by the Company, whether directly or redtly.

Revaluation reserve

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

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

Diluted earnings per share

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

201
314

1,284
4,117
5,916
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The basic earnings per share are as follows:

03/31/2011 03/31/2010

(In thousands, except earnings per share):
Basic numerator-

Net income for the quarter 3,772 173
Denominator:

Stock weighted average - basic 50,481 50,481
Basic earnings per share in (R$) _0,07 0,003

NET REVENUE FROM RENTALS, SERVICES AND OTHER

Consolidated
03/31/2011 03/31/2010

Gross operating revenue:

Rentals 25,978 23,040
Revenue from services 6,858 6,132
32,836 29,172

Deductions:
Taxes on rentals and services (1,676) (1,940)
Discounts and rebates (559 (699
Net revenue from rentals, services and other 30,602 26,538

COST OF RENTALS AND SERVICES PROVIDED

Consolidated
03/31/2011 03/31/2010

Personnel (269) (240)
Depreciation (2,525) (2,375)
Occupancy (1,878) (2,210)
Outside services (1,573 (1,369

Total (6,245 (6,199
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Parent

General Shopping Brasil S.A

Consolidated

03/31/2011 03/31/2010 03/31/2011 03/31/2010

IPTU

Selling

Depreciation and amortization
Allowance for doubtful accounts
Advertising and marketing
Materials

Electric power

Personnel

Outside services

Travels and accommodations
Telephone

Other

Total

FINANCIAL INCOME (EXPENSES)

Financial income:
Interest from short-term investments
Interest receivable

Financial expenses:
Interest on borrowings and financing
Interest payable
Exchange rate change
Others

Total

(5)
(84)

(122)
(23)
(11)
(1,657)
(585)
(35)
(51)
_ (369
(2942

)
(91)
9
(1,329)
(826)
(26)
(48)
_(407)
(2,749

Parent

(127)
(558)
(84)
(19)
(283)
(39)
(104)
(2,542)
(1,914)
(36)
(73)
(1,109
(6.889

(90)
(148)
(91)
(300)
(356)

(84)
(2,099)
(1,444)

(26)

(85)
_(69))
(2419

Consolidated

03/31/11 03/31/10 03/31/11 03/31/10

34 28 1.268 280
4 1 476 455
38 29 1.744 735

(31)(1,425) (18,270) (12,679)
(26) (363) (1,916) (1,126)

- - 8,070 (335)
(6) (90 (779 (859
(63 (1,878 (12,890 (14.999
(25 (1,849 (11,146 (14,259
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23. INCOME TAX AND SOCIAL CONTRIBUTION
Income tax and social contribution charged to inedar the quarter are as follows:

Parent Consolidated
03/31/11 03/31/10 03/31/11 03/31/10

Income before Corporate Income Tax (IRPJ)
and Social Contribution on Net Income

(CSLL) 3,772 173 7,448 2,514
Statutory rate 34% 34% 34% 34%
Estimated income tax and social contribution

credit (expense) (1,282) (59) (2,532) (855)
IRPJ and CSLL effects on:

Permanent differences, net 2,570 1,621 343 (3,387)
Deferred IRPJ and CSLL on tax losses and

temporary differences not recognized (1,288)(1,562) (5,979) (3,249)
IRPJ and CSLL effects on companies taxed

by deemed income (*) - - 4,492 5,150
Income tax and social contribution charged to

income - - (3,679 (2,34)

(*) Subsidiaries Polishopping, Securis, Lumen, LBxrassul, Intesp, PP, Jud, BR
Outlet, Cly, Bud, Sale, Ast, Uniplaza, Wass, Enefganzanza, Nova Uniao,
Zuz and Vide elected the deemed income regime.

Due to the recognition of revaluation reserve i®20tax credits were recorded
limited to 30% of deferred income tax and sociattabution liabilities related to
revaluation.

Deferred income tax and social contribution aréofiews:

Consolidated
03/31/2011 12/31/2010

Tax base:
Reserve for contingencies 5,916 6,210
Allowance for doubtful accounts 10,4¢ 10,446
Unbilled rental revenues 1,581 471
Revaluation of buildings and facilities (67,493 (67,576)
Revaluation of land at the opening balance at Jgri&2009 (63,224 (63,224)
Tax loss carryforwards 191,041 187,258
78,286 73,585
Combined income tax and social contribution rate 34% 34%
26,617 25,019
Unrecorded deferred income tax and social coniobut (55,923 (54,329
Deferred income tax and social contribution (29). (29,310

Noncurrent assets 12,580 12,588
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Noncurrent liabilities 41,886 41,898

24. FINANCIAL INSTRUMENTS
24.1. Financial instruments by category

The Company’s financial instruments were classifiedier the following

categories:
Consolidated
03/31/2011 12/31/2010
Fair
value
through
Loans and profitor Loans and
receivables Total loss receivables Total
Assets:
Cash and cash equivalents 186,703 186,703 - 334,045 334,045
Trade accounts receivable and other 38,498 38,498 - 40,990 40,990
Total 225,201 225,201 - 375,035 375,035
Liabilities-
Other accounts payable 597,511 597,511 109,907 567,759 677,666
Total 597,511 597,511 109,907 567,759 677,666

24.2. Risk factors

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

According to their nature, financial instruments ymiavolve known or

unknown risks and an assessment of potential nskbe Company’s and its
subsidiaries’ best judgment, is important. Thusks may exist with or

without guarantees depending on circumstantialegall aspects. The main
market risk factors that may affect the businesghef Company and its
subsidiaries are as follows:

a) Credit risk

The Group has a large number of customers. The @oyn@and its
subsidiaries constantly monitor accounts receivahi®ugh internal
controls, thus limiting the default risk.

b) Liquidity risk

The cash flow is estimated for the Company's oparak units by finance
professionals who continuously monitor the liquidib ensure that the
Company has sufficient cash to meet its operategirements. This
forecast takes into consideration the Company’st di@ancing plans,
compliance with internal balance sheet ratio goasd external
regulatory or legal requirements, if applicable.

The Company’s cash flow estimate is made at tlestngy area. This area
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d)

monitors the continuous forecasts of liquidity regoents to ensure the
Company has sufficient cash to meet its operatiopalls. This forecast
takes into consideration the Company’s debt finagnglans, compliance
with contractual clauses, compliance with interbalance sheet ratio
goals, and external regulatory or legal requireseiit applicable (for
example, currency restrictions).

Cash surpluses recorded by operating units aba¢htieshold required
for working capital management is transferred @ ttleasury area, which
invests the cash surplus in CDBs, by selectinguns¢nts with adequate
maturity dates or sufficient liquidity to providbet necessary margin, as
determined by the aforementioned forecasts. As afchl 31, 2011, the
Company recorded cash and cash equivalents of REIB§R$334,045
as of December 31, 2010).

Price variation risk

The Company’s and its subsidiaries’ revenues cbbhsisically of rentals
received from shopping malls’ storeowners. The aleaggreements, in
general, are adjusted based on the annual IGPitiea, as set forth in
such agreements. The rental levels may vary acuprdo adverse
economic conditions and, consequently, the revelawel may be
affected. Management monitors these risks in otaleninimize impacts
on its business.

Interest rate risk

» Working capital loans and real estate credit netése Company’s
subsidiaries also raised several working capitah$éoand financing, as
mentioned in notes 13 and 14, which bear averageest rates of up
to 14.45% p.a. The Company did not contract angrést rate
derivatives as a hedge against fluctuations ineth@smsactions’ rates.

» Payables for acquisition of property - The Compangubsidiaries
have balances payable to nonrelated companiesringfeto the
acquisition of properties for the acquisition ofopping Light, which
bear financial charges based on general price esd@riation. The
Company’s has not contracted any financial instminie connection
with interest rate variations to determine thegatethese transactions.

Foreign exchange risk

The Company, through its subsidiary, has finaneind balances payable
to related parties contracted in foreign currency,the amount of
R$10,312 as of March 31, 2011 (R$11,243 as of Deeer3l, 2010).
The risk related to these liabilities arises frohe tpossible foreign
exchange variations that could increase the balahdbese liabilities.
There are no foreign currency-denominated asset® Tompany’s
subsidiary has not entered into derivative consréothedge against this
risk. The Company, in accordance with its intefioatign exchange risk
policy, has foreign-currency denominated short-tefimvestments
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equivalent to two years of interest. Due to theireabf this operation, the
Company has not entered into derivative agreemémtdiedge the
principal.

The carrying amounts of asset and liability finahéhstruments, when
compared to amounts that could be obtained in ameamarket or, in the
absence of such market, the net present value tadjusased on the
prevailing market interest rate, approximate thairvalues.

Sensitivity analysis - loans, financing and CCls

Considering the financial instrument previously adsed, the Company
has developed a sensitivity analysis, accordingheéoCVM Instruction
475/08, which requires the presentation of two taoltll scenarios based
on 25% and 50% fluctuations in the risk variableetainto consideration.
These scenarios may generate impact on the Congpargome and/or
future cash flows, as described below:

* Base scenario: maintenance of interest in the $awets as those as of
March 31, 2011.

* Adverse scenario: a 25% fluctuation of the mairk fiactor of the
financial instrument compared to the level as ofdWe81, 2011.

« Remote scenario: a 50% fluctuation of the main fis&tor of the
financial instrument compared to the level as ofdie81, 2011.

Assumptions

As previously described, the Company understands ithis mainly

exposed to the TR and IPCA variation risk and fymeaxchange variation
in relation to the US dollar, which are the basisatljust a significant
portion of loans, financing, CCIl and perpetual soteontracted.
Accordingly, the table below shows the rates usedptepare the
sensitivity analysis:

Base Adverse Remote

Assumptions scenario scenario scenario
Decrease in IPCA 0.63% 0.79% 0.95%
Decrease in TR 0.14% 0.18% 0.21%
Depreciation of the Brazilian real against the US

dollar 5.00% 6.25% 7.50%

Scenarios — interest to be incurred

Operation Risk Probable (i) Possible (i) Remote (iii)
Interest on borrowings Increase in

indexed to IPCA IPCA 1,693 1,752 1,812

Interest on loans subject to Increase in TR 60,725 63,393 66,081
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TR variation
Interest and exchange rate Increase in US
change dollar 102,392 102,617 102,841

The table above shows the effects of interest adelx variation up to the
agreement termination and, with respect to perpétads, up to the date
of purchase by the Company"(gear).
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INSURANCE

The Company and its subsidiaries have insuranceover potential risks on its
assets and/or civil liabilities.

As of March 31, 2011, insurance is as follows:

Insurance
Type coverage
Civil liability 1,400
Common fire 724,320
Loss on profits 144,899
Windstorm/smoke 81,365
Shopping malls' operations 42,673
Pain and suffering 13,860
Material damages 236,015
Employer 8,000

SEGMENT REPORTING

Segment reporting is used by the Company’s top gemant to make decisions
about resources to be allocated to a segment aedsags performance.

The accounting policies for these reportable segsnare similar to those of the
Company, as described in note 2. The segment megodonsider the items
attributable directly to the segment, as well agséhthat could be reasonably
allocated. Assets and liabilities by segment aré presented as they are not
considered by senior management in the strategisida-making process.

Therefore, the Company’s reporting segments afellasvs:
a) Rentals

Refers to the rental of space to storeowners amet @ommercial space, such as
sales stands; rental of commercial space for adiregt and promotion;
operation of parking lots; and the property spaeehhical structure) lease fee.

b) Services.

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

The Company’s total revenues is realized in Brazil.
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Income statements by segment:

Service revenues

Rental and services provided
Gross profit

Operating revenues (expenses)

Operating revenues (expenses) before financiahiieco
(loss)

Financial loss

Operating income (loss) before income tax and $ocia
contribution

Income tax and social contribution

Net income (loss) for the year

Service revenue

Rentals and services provided
Gross profit

Operating revenues (expenses)

Operating revenues (expenses) before financiahieco
(loss)

Financial loss

Operating income (loss) before income tax and $ocia
contribution

Income tax and social contribution

Net income (loss) for the year

STATEMENTS OF CASH FLOWS

Consolidated

03/31/2011 Exclusion 03/31/2011
Rental Service Corporate Debit Credit Consolidated
25,883 6,915 - (2,296) - 30,602
(3,883}3,810) - - 1,448 (6,245)
22,000 3,105 - (2,299 1,448 24,357
(1,063)(812)  (4,636) - 748 (5,763)
20,937 2,293 (463§ (2,196 2,196 18,594
- - (11,146) - - (11,146)
20,937 2,293 (15,783 (2,196 2,196 _7,448
(2,967) (709) - - - (3,676)
_ 17,970 1,584 (1578 (2199 2196 3772
Consolidated
03/31/2010 Exclusion 03/31/2010
Rental Services Corporate Debit Credit Consolidated
22,401 6,220 - (2,083) - 26,538
(4,127)3,442) - - 1,375 (6,194)
18,274 2,778 - (2,083 1,375 20,344
(615) (713)  (2,951) - 708 (3,571)
17,659 2,065 (2,95) (2,083 2,083 16,773
- - (14,259) - - (14,259)
17,659 2,065 (17,210 (2,083 2,083 2,514
(2,111) (230) - - - (2,341)
15548 1835 (17.210 (2.089 2,083 _ 1713

a) Cash and cash equivalents: The breakdown of cashcash equivalents

recorded in the statement of cash flows is showate 4.

b) Increase in trade accounts payable - purchase ajepies, related to the
acquisition of plots of land recorded under investimproperty, amounting to

R$30,010.

c) Supplemental information: In the quarter ended M&at, 2011, the Company
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paid income tax and social contribution of R$3,1&Msolidated (as of March
31, 2010 - R$958, consolidated).
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EVENTS AFTER THE REPORTING DATE

On April 19, 2011, subsidiary General Shopping Re®Limited raised, through

the issuance of Perpetual Bonds (“debt securitiegi® amount of U$50,000

(equivalent to R$78,960) as of the issuance ddtesd securities will yield interest
of 10% per year, are subject to the fluctuationg$dollar and have indeterminate
maturity. As collateral for the transaction, gudess were given by all subsidiaries,
except by GSB Administradora, ASG Administradord &h Top Center.

There are no financial covenants under the tramsacthe covenants refer to (i)
limitation of liens on assets (except for permitteshs, including BNDES loans,
refinancing of outstanding transactions and cesanuritizations, etc), according to
which the proportion of unencumbered assets/nolatechlized debt and
encumbered assets/collateralized debt should bentama@d under similar
conditions; (ii) limitation of sale and lease-badnsactions of current assets whose
maturity is over 3 years in the same conditiongteas (i) above; (iii) limitation of
intercompany transactions, merger, consolidatiotrasrsfer of assets. There are no
limits on the payment of dividends.

APPROVAL OF THE FINANCIAL STATEMENTS
On May 12, 2011, the Board of Directors of GeneBflopping Brasil S.A.

authorized the conclusion of the interim finanardbrmation for the quarter ended
March 31, 2011.
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May 13, 2011 - General Shopping Brasil S/A [BM&FBovespa: GSHP3], a company with significant
parficipation in the Brazilian shopping mall industry, announces today the results for the first quarter
of 2011. The following financial and operating information, except where indicated otherwise, are
presented on a consolidated basis and in thousands of reais, according to accounting rules
adopted in Brazil and to IFRS (International Financial Reporting Standards).

CONSOLIDATED NOI INCREASED 18.3%, WITH MARGIN AT 87.8% AND NET
REVENUE REACHED RS 30.6 MILLION, UP BY 15.3% IN 1Q11

General Shopping Brazil's gross revenue totaled R$ 32.8 million, up by 12.6% in
1Q11 compared to the R$ 29.2 million registered in the 1Q10.

Consolidated NOI in the first quarter of 2011 was R$ 26.9 million, with margin
at 87.8% and a growth of 18.3% in comparison with R$ 22.7 million registered
in the 1Q10.

Gross Profit reached R$ 24.4 million in the 1Q11, with margin at 79.6% and a

19.7% increase in relation to R$ 20.3 million posted in the same period of the
previous year.

! Adjusted Ebitda was R$ 21.2 million, with margin at 69.3% in the 1Q11, up
13.6% as compared with R$18.7 million in TQ10.

In the quarter, Adjusted Net Result was R$ 3.8 million, with margin at 12.3%, an
increase of R$ 4.2 million compared to adjusted net loss of R$ 0.4 million
posted in the first quarter of 2010.

i Adjusted FFO reached R$ 6.4 million in the 1Q11, margin at 20.8%, a 209.9%
boost compared to the R$ 2.1 million posted in 1Q10.
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Consolidated Financial Highlights

RS thousand 1Q10 1Q11 Chg.
Gross Revenue 29,172 32,836 12.6%
Rent (Shopping Malls) 23,040 25,978 12.8%
Services 6,132 6,858 11.8%
NOI - Consolidated 22,720 26,882 18.3%
Adjusted EBITDA 18,659 21,202 13.6%
Adjusted Net Result (407) 3,772 -
Adjusted FFO 2,059 6,380 209.9%
NOI Margin 85.6% 87.8%  22p.p.
Adjusted EBITDA Margin 70.3% 69.3% -1,0 p.p.
Adjusted Net Result Margin -1.5% 12.3% -
Adjusted FFO Margin 7.8% 20.8% 13,0 p.p.
Gross Revenue per m? 156.37 172.73 10.5%
NOI per m? 121.79 141.41 16.1%
Adjusted EBITDA per m? 100.02 111.53 11.5%
Adjusted Net Result per m? (2.18) 19.84 -
Adjusted FFO per m? 11.04 33.56 204,1%
Own GLA - Average in the Period (m?) 186,557 190,100 1.9%
Own GLA - End of the Period (m”) 186,557 190,100 1.9%
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MANAGEMENT COMMENTS

In yet another quarter, General Shopping Brasil S/A announces its results and
management comments.

Considering that the GLA (Gross Leasable Area) grew 1.9% between 1Q10 and
1Q11, to 190,100 m?, the Company's net revenue increased 15.3% in the same
period.

Within the gross revenue, service revenue grew 11.8% between 1Q10 and 1Q11
and rental revenue rose 12.8% in the same period, driven primarily by rental
revenues applicable on sales percentages, which increased 16.6% and by
merchandising revenues with a growth of 24.5% in the same period.

The NOI margin reached 87.8% in 1Q11 with a consolidated NOI in the period of
R$ 26.9 million, up 18.3% as compared with 1Q10.

Furthermore, in 1Q11 the Company reversed its results of 1Q10, registering an
adjusted net profit of R$ 3.8 million, as well as an adjusted FFO of R$ 6.4 million in
1Q11, up 209.9% over that of 1Q10.

The evolution of costs remained fairly stable increasing only 0.8% between 1Q10
and 1Q11, while general and administrative expenses rose by R$ 1.5 million,
primarily due to personnel and commercialization increases, which reflect the
company's growth.

The new profile of the company's indebtedness is being reflected in the mild
amortization program (estimated at only R$ 16.1 million between 2Q11 and
4Q11 and R$ 12.4 million in 2012) and in the reduction of the debt cost, despite
part of the more expensive short term debts only being pre-paid during the
1Q11, not having their cost reduction reflected in a full quarter.

Subsequent to 1Q11, the Company completed the reopening of an offer for
Perpetual Bonds totaling US$ 50 million, strengthening its cash position to
continue its growth using its landbank in Guarulhos and expanding its operations
there and in the surroundings. We will also continue in 1Q11 with the projects
(greenfield) of Barueri, Sulacap and Outlet Brasilia, as well as the expansions
planned, including Unimart and the Shopping do Vale, with a landbank of that
expansion, among others.

Once again we thank our employees, storeowners, customers and visitors of the
shopping malls for their conftribution to the company’s success.

Alessandro Poli Veronezi, Investor Relations Officer
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GROSS REVENUE

The company’s gross revenue totaled R$ 32.8 million this quarter, up 12.6% over
thatin 1Q10.

Rental gross revenue amounted to R$ 26.0 million in 1Q11, which accounted for
79.1% of total gross revenue, an increase of 12.8% in relation to 1Q10. The main
factors that contributed to this growth were the increase from 30% to 50% in
stake at Outlet Premium Sao Paulo, the real growth and annual adjustments in

rental confracts.

Gross revenue from services in 1Q11 totaled R$ 6.8 million, 11.8% up on that in
1Q10.

RENTAL AND SERVICES REVENUE
(RS million)

12.6

N

32.8
29.2

)i )

12.8%

)

1Q10 1Q11

Il Rent Hl Services

RENTAL REVENUE

The Company's rental revenue is comprised of minimum rent, revenue
exceeding percentage on sales, key money, advertising and straight-lining
revenue, and amounted to R$ 26.0 millionin 1Q11.

Rental Revenue Breakdown

RS million L 1Q10 | 1Q11 | Chg_ |

Minimum Rent 17.8 19.9 12.3%
Percentage on Sales 1.9 2.3 16.6%
Key Money 1.0 1.1 3.4%
Advertising 1.3 1.6 24.5%
Straight-lining Revenue 1.0 1.1 7.3%
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In 1Q11, minimum rent revenue grew by R$ 2.1 million or 12.3% in comparison
with the 1Q10. Revenue exceeding percentage on sales increased 16.6% in the
comparison between the periods, reflecting the retail sector performance.

Temporary rentals (advertising) totaled R$1.6 million in the 1Q11, a growth of R$
0.3 million or 24.5% above the value registered in the 1Q10.

In 1Q11, minimum rental revenue accounted for 76.6% of total rental revenue. In
1Q10, this revenue represented 77.4%.

4.2%

RENTAL REVENUE BREAKDOWN - 1Q11
6.2%

4.2%
g
N
76.6%

B Minimum Rent i1 Percentage on Sales
M Key Money W Advertising
B Straight-lining Revenue

SERVICES REVENUE

Services revenue in 1Q11 totaled R$ 6.8 million, 11.8% higher than that of the
same period of the previous year.

Services Revenue Breakdown

RS million L 1Q10 | 1Q11 | Chg. |

Parking 4.6 5.2 14.5%
Energy 1.0 0.9 -7.5%
Water 0.4 0.4 4.8%
Management 0.2 0.3 66.3%

Parking services revenue amounted to R$ 5.2 million in 1Q11, increasing R$ 0.6
million, and representing a 14.5% growth compared with 1Q10. This result was
due to the implementation of paid parking services at Poli Osasco (Aug/10) and
Vale (Aug/10) malls and to an increase in revenue from other operations.

Revenues from electrical energy supply management totaled R$ 0.9 million in
1Q11, down by 7.5% compared to that of the same period of the previous year.
This result was due to the increase of purchase costs (Spot).
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In this quarter, water supply management revenue amounted to R$ 0.4 million,
in line with the 1Q10.

REVENUE DEDUCTIONS (TAXES, DISCOUNTS AND CANCELLATIONS)

Taxes, discounts and cancellations applicable to gross revenue amounted to R$
2.2 million in 1Q11, 6.8% of gross revenue while in 1QI10, this account
represented 9.0%.

Taxes over revenue ratio (PIS/COFINS) totaled R$ 1.4 million in the 1Q11, down
by R$ 0.3 milion compared to the 1Q10. Despite higher gross revenue in the
1Q11, taxes over revenue ratio decreased due to tax system change in some of
the Group’s companies.

In the first quarter of 2011, discounts and cancellations totaled R$ 0.6 million, a
19.5% drop as compared with TQ10. This decrease is mainly due to a reduction
in such practice at the Auto Shopping Guarulhos, Internacional Shopping
Guarulhos and Top Center.

RENTAL AND SERVICES NET REVENUE

Net revenue amounted to R$ 30.6 million in the 1Q11, up by 15.3% over that of
the same period of last year.

RENTAL AND SERVICES COSTS

In 1Q11, rental and services costs increased 0.8%, reaching R$ 6.2 million.

Ren'ral and Services Costs

.EIEI.EIII

Personnel 12. O%
Depreciation 2.4 2.4 6.3%
Occupancy 2.2 1.9  -15.0%
Third parties 1.4 1.6 15.0%

Personnel Cost

Personnel costs were R$ 0.3 million in this quarter, a growth of R$ 0.1 million or
12.0% in comparison with 1Q10. This increase was due to the salary adjustments
established in the annual labor agreement and to benefits offered.

Depreciation Cost

Depreciation costs totaled R$ 2.4 million in 1Q11, a 6.3% increase in comparison
with 1Q10.
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Occupancy cost

In 1Q11, occupancy costs fotaled R$ 1.9 million, R$ 0.3 million or 15.0% down as
compared with 1Q10.

OCCUPANCY COSTS
(RS million)

1Q10 1Q11

11 Malls il Services

In TQ11, the occupancy cost of the shopping malls amounted to R$ 1.4 million,
down R$ 0.3 million as compared with 1Q10. This reduction derived from increase
in occupation rate and decrease in condominiums costs.

OCCUPANCY RATE PERFORMANCE (*)

95.9% 96.3%

1Q10 1Q11
(*) except for Auto Shopping

Occupancy services costs reached R$ 0.5 million in the 1Q11, practically in line
with the 1Q10.

Third-parties Service Cost
Third-parties service costs in 1Q11, related to parking services, totaled R$ 1.6

million, up R$ 0.2 million as compared with that of 1Q10. This increase was due to
the implementation of new operations.
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THIRD-PARTIES SERVICES COSTS

(RS million)
1.6
| I“‘II
1Q10 1QN1

GROSS PROFIT

Gross profit in TQ11 was R$ 24.4 million, up 19.7% over the R$ 20.3 millionin TQ10,
with margin at 79.6%.

In the 1Q11, the consolidated NOI reached R$ 26.9 million. The NOI for shopping
mall operations totaled R$ 23.0 million and Services reached R$ 3.9 million.

NOI - 1Q11
(RS million)
24.5
6.1
1.5 22
Malls Services
Il Net Revenue i Total Costs (-) Depreciation

OPERATING EXPENSES AND OTHER OPERATING REVENUE

In TQ11, operating expenses and other operating revenues registered a net
increase of R$ 2.2 million, as a result of an increase of R$ 1.5 million in General
and Administrative Expenses and of a reduction of R$ 0.7 milion in Other
Operating Revenue.

Operahng Expenses and Other Operating Revenues

IEIEIIEIII
Operohonol Expenses 6.9 27. 2%
Other Operating Revenues (1 .8) (1.1) -39.0%
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GENERAL AND ADMINISTRATIVE EXPENSES

General and administrative expenses totaled R$ 6.9 milion in the 1QI11,
representing a 27.2% increase in relation to the 1Q10.

General and Administrative Expenses

RS million ] 1Q10 | 1Q11 | Chg. |

Personnel 2.1 2.5 21.1%
Third Parties 1.7 1.9 16.0%
Commercialization Expenses 0.1 0.6 277.1%
Other Expenses 1.5 1.9 23.5%

In this quarter, the main expenses that contributed to the increase in this
account were personnel expenses (R$ 0.4 milion), due to annual salary
adjustments and an increase in the number of employees, in addition to the
increase in commercialization expenses (R$ 0.5 million).

OTHER OPERATING REVENUES

Other operating revenues are comprised of recovery of costs and expenses
incurred by the Company which should have been paid by condominiums and
other operating revenues. In 1Q11, other operating revenues amounted to R$
1.1 milion and in 1Q10 they totaled R$ 1.8 million. This reduction reflects the sales
of aland in SGo Bernardo do Campo, occurred in the 1Q10.

Other Operating Revenues

RS millon __________| _1Q10 | 111 [ Chg.

Recovery of Condominium Expense (0.6) (0.3) -46.2%
Reversal of Contingencies (0.5) (0.5) -
Disposal Property Sale (0.6) - -
Recovery (other) (0.1) (0.3) 108.2%

NET FINANCIAL RESULT

Net financial result in 1Q11 was negative at R$ 11.1 milion and in 1Q10, it was
negative at R$ 14.3 million. This decrease results from decrease in debt average
cost, in addition to gain in exchange variation.
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Net Financial Result

rsmion __________] 1a10 [ 1an1 | chg
Revenues 1233. 8%
Interest and Monetary Variation 0.7 1.7 137.0%
Foreign Exchange Variation - 8.2 -
Expenses (15.0) (21.0) 39.8%
Interest and Monetary Variation (14.7) (12.2) -16.8%
Foreign Exchange Variation (0.3) - -
Perpetual Bonds - (8.8) -

INCOME TAX AND SOCIAL CONTRIBUTION (CURRENT AND DEFERRED)

Income tax and social contribution assessed in 1Q11 totaled R$ 3.7 million and in
1Q10 it totaled R$ 2.3 million.

ADJUSTED NET RESULT

In the quarter, the company reported adjusted net income of R$ 3.8 million,
compared to net loss of R$ 0.4 million posted in the 1Q10.

ADJUSTED EBITDA

Adjusted EBITDA reached R$ 21.2 million in 1Q11, with margin at 69.3% and a
13.6% increase over the prior year, when adjusted EBITDA amounted to R$ 18.7

million.
ADJUSTED EBITDA
(RS million)

13.6%

/“'

18.7

1Q10 1Q11
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Adjusted EBITDA Reconciliation

mm

Net income 3.8 2075. 1%
(+) Income Tax and Social Confribution 2.3 3.7 57.0%
(+) Net Financial Income 14.3 11.1 -21.8%
(+) Depreciation and Amortization 2.5 2.6 5.7%

(+) Non-Recurring Expenses (0.6) - -

CAPITAL STRUCTURE

The Company’'s gross debt on March 31, 2011 totaled R$ 544.8 million. On
December 31, 2010, this debt stood at R$ 668.7 million.

Taking into consideration the company’s cash availability of R$ 197.5 million on
March 31, 2011, net debt was R$ 347.3 million. In 4Q10, net debt was at R$ 324.0
million.

I e i E ED T
Banks 12.68% -

CClI-ITAU TR Rate 11.0% 163.1 4.6 8.5 123 168 120.9
CCI - RB CAPITAL IPCA Rate 9.9% 57.4 2.1 3.9 4.6 54 41.4
Perpetual Bonds usD 10.0% 319.5 4.6 - - - 314.9

AMORTIZATION SCHEDULE
(RS million)

20'i‘| 2012 2013 2014 After 2014

1 CcCl m Banks
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SUBSEQUENT EVENTS

In April 2011, the Company raised US$ 50 million through the issue of Perpetual
Bonds, with a coupon of 10% p.a., with the possibility of early redemption as of
the fifth year.

Note: The operating and financial indicators have not been audited by our independent auditors.



