BALANCOS PATRIMONIAIS
BALANCE SHEET
LEVANTADOS EM 31 DE DEZEMBRO 2010 E 2009 E 1° DE JANEIRO DE 2009 (R$ MIL)
As of December 31, 2010 and 2009 and January 1, 2009 (In thousands of Reais)
AJUSTES FORAM REALIZADOS PARA REFLETIR A IMPLEMENTACAO DO IFRS A PARTIR DE 2010.

Adjustements have been made to reflect IFRS implementation in 2010.

CONTROLADORA Parent company CONSOLIDADO Consolidated

Ajustado Ajustado Ajustado Ajustado
Adjusted Adjusted Adjusted Adjusted
2009 01.01.2009 2009 01.01.2009

ATIVO Notas
Assets Notes

CIRCULANTE CURRENT ASSETS

Caixa e equivalentes de caixa Cash and cash equivalents 3 10 925 9724 3256 242 556 213 186 91 385
Aplicagdes financeiras Financial investments 3 141 860 994 801 240 392 597 105 1348 497 732397
Titulos e valores mobilidrios Securities 4 10 164 7175 12 236 10 164 7236 12 298
Contas a receber Accounts receivable 5 19 106 13979 19 095 3890529 2812 154 1714 066
Imdveis a comercializar Real estate for sale 6 55 425 4 495 83 945 3076 564 2 080 664 2274240
(éontas—correntes com parceiros nos empreendimentos 13 30 964 5470 217 188 640 104 884 98 161
urrent accounts with venture partners
Impostos e contribuigdes a compensar 19 13058 9390 6031 82 650 50 858 25438
Taxes to be offset
Impostosle contribuicdes dlfgndos o 19 2929 8587 ~ 20507 18 276 10737
Deferred income tax and social contribution
Despesas com vendas a apropriar _ _ _ 22910 14 658 37 604
Selling expenses to be appropriated
Despesas antecipadas 7740 8537 7918 7740 11833 8585
repaid expenses

Demais contas a receber 40 9877 11993 50 620 109 485 75597
Other accounts receivable

29221 1072 035 385083 8189 985 6771731 5080 508

NAO CIRCULANTE  NONCURRENT ASSETS

Realizavel a longo prazo Long-term assets
Contas a receber Accounts receivable 5 9363 2361 5369 2 114 555 1736 802 946 966
Aplicacbes financeiras Financial investments 3 91199 82356 - 304 770 103 791 39 631
Contas a receber por desapropriacao _ _ _ _ 4812 9479

Accounts receivable due to expropriation
Partes relacionadas Related parties 12 410019 394 988 487 025 366 862 362 767 352 763
Impostos e contribuicdes a compensar

19 24 437 27513 34853 26 958 34479 38826
Taxes to be offset
Impostos e contribuicdes diferidos 19 1436 1451 12481 7735 323 27 833
Deferred income tax and social contribution
Iméveis a comercializar de longo prazo 6 _ 86 364 31439 752 751 1281092 651621
Long-term real estate for sale
Demais contas a reccoer 3630 3684 269 13353 8321 16 620
Other accounts receivable
540 084 598 717 571 436 3 586 984 3 532 387 2083739
Investimentos em controladas e coligadas 7 5893177 4423281 3199 899 6179 5255 210 692
Investments in subsidiaries and offiliated companies
Imobilizado Fixed assets 8 13120 11 306 16 155 168 723 133139 96 452
Intangivel Intangible assets 9 73 057 99 065 71683 90 690 108 178 86 112
5979 354 4 533 652 3287 737 265 592 246 572 393 256
6519 438 5132 369 3859 173 3852 576 3778959 2 476 995
Total do ativo Total assets 6811 649 6204 404 4 244 256 12 042 561 10 550 690 7 557 503

"As notas explicativas séo parte integrante das demonstragdes financeiras" “The explanatory notes are an integral part of these financial statements”
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CONTROLADORA  Parent company CONSOLIDADO Consolidated

Ajustado Ajustado Ajustado Ajustado
Adjusted Adjusted Adjusted Adjusted
2009 01.01.2009 2009 01.01.2009

PASSIVO E PATRIMONIO LiQUIDO Notas

Liabilities and shareholder's equity Notes

CIRCULANTE CURRENT LIABILITIES
Empréstimos e financiamentos

. . 10 135830 27 900 93 905 771031 366 629 155 421
Loans and financing
Debéntures Interest on debentures n 106 917 25226 50 567 106 917 25226 50 567
Fornecedores Accounts payable to suppliers 16 591 14781 - 135 844 257 277 50 227
Impostos e contribuigdes a recolher 19 4070 2776 101 90015 79171 42300
Taxes collectible
Impostos e contribuigdes diferidos 19 3899 23815 - 263 151 211 357 103 525
Deferred taxes
Salarios, encargos sociais e participagdes 24677 30213 9373 72 435 55829 23213
Salaries, social charges and profit sharing
Contas a pagar por aquisicdo de imoveis 17 1925 9583 7838 341835 203 469 296 220
Accounts payable due to real estate acquisition
Dividendos a pagar Dividends payable 20 (d) 142 559 198 907 65 956 142 559 198 907 65 956
Partes relacionadas Related parties 12 354 756 474 897 303 429 130 446 124 467 139 397
Contas-correntes com parceiros nos empreendimentos 13 17 501 R 17 544 240 041 302 788 255 166
Current accounts with venture partners
Adiantamentos de clientes Advances from clients 15 31747 82 81 599 1518 142 1054 381 1685914
Demais contas a pagar Other accounts payable 20 820 8 402 22120 109 241 101 216 67 496
850 612 816 582 653 342 3921657 2980 717 2935 402
NAQ CIRCULANTE NONCURRENT ASSETS
Realizavel a longo prazo Noncurrent liabilities
Empréstimos e financiamentos Long-term liabilities 10 509 953 358 012 441 426 1437 677 1129 391 865 355
Debéntures Loans and financing n 1117 037 1101 889 996 408 1117 037 1101 889 996 408
Fornecedores Debentures 16 - - 581 41723 35117 43 412
Impostos e contribuigdes a recolher 19 2804 3739 _ 9183 11927 _
Accounts payable to suppliers
Contas a pagar por aquisi¢do de imoveis 17 262 R B 123 164 102 079 126 663
Taxes payable
Tributos a pagar e processos trabalhistas 18 2590 1147 801 18815 18739 29028
Accounts payable due to real estate acquisition
Impostos e contribuigdes diferidos 19 191 4022 30749 138 494 113 588 128 948
Payable taxes and labor claims
Adiantamentos de clientes 15 - 66 205 - 552 874 893 384 -
Deferred income tax and social contribution
Demais contas a pagar ~ 4 ~ ~ 58 476 22 610
Other accounts payable
1634 557 1535018 1469 965 3438967 3 464 590 2212 424
Patrimdnio liquido Shareholders’ equity 20 (a) 2 548 695 2549139 1357 355 2 548 695 2549139 1357 355
Capital social Capital stock 20 (o) (11) (11) (11) (11) (11) (11)
Acbes em tesouraria Treasury shares
Reservas de Capital Copital reserves 60 250 40 362 23522 60 250 40 362 23522
Reserva de outorga de opgdes de agdes _ ~ ~ _ _ ~
Recognized granted options
Reservas de lucros Profit Reserves 20 (d) 134213 104 201 67 733 134 213 104 201 67 733
Reserva legal Legol reserve 20 () 1594 366 1166 688 672 714 1594 366 1166 688 672 714
Reserva expansdo Expansion reserve (11 033) (7 575) (364) (11 033) (7 575) (364)
Outros resultados abrangentes
Other comprehensive income
Patrimgnio liquido atribuido & participagdo dos: 4326480 3852804 2120 949 4326 480 3852 804 2120 949
Shareholders' equity attributed to:
Acionistas da controladora
Shareholders of Parent Company ) B ) 355457 252579 288728
Acionistas ndo controladores
Minority shareholders
4326 480 3 852 804 2120949 4681937 4105 383 2 409 677
Total do passivo e patriménio liquido 6811 649 6 204 404 4244 256 12 042 561 10 550 690 7 557 503

"As notas explicativas sdo parte integrante das demonstracdes financeiras" “The explanatory notes are an integral part of these financial statements”




DEMONSTRA(;@ES DOS RESULTADOS DOS EXERCIiCIOS
INCOME STATEMENT
FINDOS EM 31 DE DEZEMBRO DE 2010 E 2009 (EM MILHARES DE REAIS)
For the years ended December 31, 2010 and 2009 (In thousands of Reais)

CONTROLADORA Parent company CONSOLIDADO Consolidated

Mot 2009 2 o
Receita liquida operacional Gross operating revenue 24 19183 14716 4890 105 4087 825
Custo das vendas e servicos realizados Cost of soles and services 24 (7 820) (5 803) (3 353 475) (2 678 571)
Lucro bruto operacional Operating net revenue 11 363 8913 1536 630 1409 254
Receitas (despesas) operacionais Operating income (expenses)
Despesas com vendas Selling expenses 25 (27 060) (13 953) (401 820) (291 291)
Despesas gerais e administrativas General and administrative expenses 26 (145 514) (142 495) (347 235) (251 194)
Despesas com honorarios da administracdo Management fees 12 (d) (4 057) (3737) (5 190) (4 693)
Resultado de participagdes societarias Result of equity interest
Equivaléncia patrimonial Fquity 7 (b) 845 602 918 821 1196 28715
Qutros resultados nos investimentos Other results in investments 27 (44 985) 48 028 (34 671) 86 172
Outras receitas operacionais, liquidas Other operating income, net (379) 526 (146) (21 405)
Lucro bruto antes do resultado financeiro 634 970 816 103 748 764 955 558

Gross profit before financial result

Resultado Financeiro Ffinancial result

Despesas financeiras Financial expenses 28 (130817) (158 485) (222 380) (225 335)
Receitas financeiras Financial revenues 28 79 885 76 405 287 612 210 802

(50 932) (82 080) 65 232 (14 533)
Lucro antes do impostos sobre o lucro e de acionistas nao controladores 584 038 734 023 813 996 941 025

Income before income tax and minority shareholders

Imposto de renda e contribuicéo social /ncome tax and social contribution

Diferido Deferred taxes 19 (a) 17 062 - (22 141) (40 233)

Corrente Current taxes 19 (c) (851) (4674) (106 789) (73894)
16 211 (4 674) (128 930) (114127)

Lucro liquido do exercicio das operagdes continuadas 600 249 729 349 685 066 826 898

Net income for the fiscal year from continued operations

Parcela do lucro atribuida aos acionistas nao controladores

Net Income attributed to minority shareholders - - (84817) (97 549)

Lucro liquido atribuido aos acionistas da controladora 600 249 729 349 600 249 729 349

Net income attributed to shareholders of the Parent Company

Média ponderada de agGes no exercicio - lucro basico 411 714 411 472
Average number of shares in the fiscal year - basic income

Lucro basico por agdo Basic earnings per share 29 1,45793 1,77254

Meédia ponderada de agGes no exercicio - lucro diluido

Average number of shares in the fiscal year - diluted income 415120 415614

Lucro diluido por agdo Diluted earnings per share 29 1,44597 1,75487

"As notas explicativas sao parte integrante das demonstracdes financeiras" “The explanatory notes are an integral part of these financial statements”
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DEMONSTRA(,‘()ES DE FLUXO DE CAIXA CONSOLIDADO
CONSOLIDATED CASH FLOW
PARA 0S EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2010 E 2009 (EM MILHARES DE REAIS)
For the years ended December 31, 2010 and 2009 (In thousands of Reais)

CONSOLIDADO

4T10 4T09 2010 2009

DAS ATIVIDADES OPERACIONAIS OPERATING ACTIVITIES

Lucro antes do imposto de renda e contribuicdo social e de acionistas ndo controladores 126.579 219.011 813.996 941.025
Income before income tax and social contribution statutory participation

Despesas (receitas) que nio afetam o fluxo de caixa: Expenses (income) not affecting cashflow:

Depreciacéo e amortizagdo de bens do ativo imobilizado e intangivel (14.942) (10.786) 8.885 6.518
Depreciation and amortization of fixed and intangible assets
Amortizacdo de agios Goodwill amortization 33917 27.496 50.648 29.863
Equivaléncia patrimonial Shareholder’s equity (579) (4.992) (1.196) (28.715)
Juros, variagdes monetdrias sobre empréstimos Interest, monetary variations on loans 75.674 53.345 259.786 205.479
Impostos diferidos Deferred taxes 19.415 68.539 44916 72.210
Parcela do lucro atribuida aos acionistas ndo controladores Profit sharing of minority shareholders (84.817) (97.549) (84.817) (97.549)
155.247 255.064 1.092.218 1.128.831
Variagdo nos ativos e passivos circulantes e nao circulantes: Voriation in current and long-term assets and liabilities:
Diminuicdo (aumento) em aplicagdes financeiras Decrease (increase) in financial investments (213.212) (362.653) 550.413 (680.260)
Diminuicdo (aumento) em contas a receber Decrease (increase) in accounts receivable (169.735) (1.122.414) (1.456.128) (1.887.924)
Diminuicdo (aumento) em imaveis a comercializar Decrease (increase) in real estate for sale (223.752) (214.130) (467.559) (435.895)
Diminuigdo (aumento) em conta-corrente com parceiros nos empreendimentos (12.603) 88.986 (146.503) 40.899
Decrease (increase) in current account with venture partners
Diminuicdo (aumento) em partes relacionadas Decrease (increase) in related parties 71.187 (49.717) 1.884 (24.934)
Diminuigdo (aumento) nos demais ativos Decrease (increase) in other assets 44.618 (28.454) 27.287 (17.235)
Aumento (diminuigdo) de contas a pagar por aquisicdo de imdveis 70.345 35.961 159.451 (117.335)
Increase (decrease) in accounts payable due to real estate acquisition
Aumento (diminuicdo) de tributos a pagar Increase (decrease) in taxes payable 4357 964 (2.668) 1.638
Aumento (diminuigio) de impostos e contribuicdes a recolher (23.898) (9.389) (12.680) 33.443
Increase (decrease) in taxes and contributions to be collected
Aumento (diminui¢io) em outros passivos Increase (decrease) in other liabilities (257) 449.309 (8.991) 604.430
Aumento (diminuigio) na participagdo dos acionistas ndo controladores 96.298 142.607 102.878 (36.149)
Increase (decrease) in minority interest
o s ks et s o 1) st prscirl o) Eomm  (mow  Gasoas
Imposto de renda e contribuicdo social pagos Income Tax and Social Contribution paid (10.324) (7.174) (83.265) (70.466)
e ez oo oo (s
DAS ATIVIDADES DE INVESTIMENTOS: INVESTMENTS ACTIVITIES
Aquisi¢ao de bens do ativo imobilizado Acquisition of assets in property, plant and equipment (10.617) 9.046 (41.006) (41.120)
Aquisi¢ao de investimento Acquisition of investments 2.648 (2.681) 272 234.152
Aquisicdo de bens do ativo intangivel Acquisition of intangible assets (12.588) (6.827) (36.623) (54.014)
Ca s st s proviets dos pfsis v aviels kimvsimens: ——osey) el a1
DAS ATIVIDADES DE FINANCIAMENTOS: FINANCING ACTIVITIES
Ingressos de novos empréstimos e financiamentos Adcition of new loans and financing 419.527 255.632 1.456.308 1.178.501
Debéntures Debéntures 297.628 - 101.485 344.760
Pagamento de empréstimos e financiamentos Payment of loans and financing (258.684) (462.157) (775.821) (955.414)
Juros pagos Interest paid (81.606) (70.597) (232.231) (249.935)
Distribuicdo de Dividendos Dividends Distributed (198.907) (65.956) (198.907) (65.956)
Aumento (Reduco) de Capital Capital Increase (315) 1.108.935 (444) 1.150.745
Aumento de capital por incorporagéo e cisdo /ncrease (decrease) from merger and spin-off - 41.039 - 41.039
Aumento do caixa e equivalentes: /ncrease of cash and cash equivalents: (54.643) (14.606) 29.370 121.801
No fim do exercicio At the beginning of the period 297.199 227.792 213.186 91.385
No inicio do exercicio At the end of the period 242.556 213.186 242.556 213.186
Aumento do caixa e equivalentes: /ncrease of cash and cash equivalents: (54.643) (14.606) 29.370 121.801
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DEMONSTRA(;()ES DJAN) MUTA(;f)ES DO PATRIMONIO LiQUIDO
STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

PARA 0S EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2010 E 2009 (EM MILHARES DE REAIS)
For the years ended December 31, 2010 and 2009 (In thousands of Reais)

Reservas de lucros
Profit reserves

Reserva de Outros Total
Capital | Acdes em outorga de Retencdo Lucros resultados
’ . " ~ Controladora
\[Qel social | tesouraria | opcdes de agbes de lucros |acumulados| abrangentes P
H 3 5 arent
WelSl Capital Shares in Reserve for Profit Accumulated Other Compan
stock treasury stock option Retention profits comprehensive pany

. ! Total
granting income

Em 31 de dezembro
de 2008 1357 355 (11) 23522 67 733 672 714 - (364) 2120949
As of December 31, 2008

Participacdo

de acionistas nao|

controladores
Minority
Shareholders
Total

Total
Consolidado
Consolidated
Total

2120949

Patriménio liquido atribuido

a participacdo dos acionistas

nao controladores - - - - - - - -
Shareholders’ equity attributed to

minority shareholders

288728

288728

Em 1°de janeiro
de 2009 1357 355 (11) 23522 67 733 672714 - (364) 2120949
As of January 1, 2009

288728

2409 677

Aumento de capital Copital increase

Aumento de capital-

Subscricdo Publica _ _ _ _ _
Capital increase- public 20(@) 1182500

subscriptiojn

- 1182 500

(105 483)

1077 017

Aumento de capital por

outorga de agdes . B ) ) i i
Capital increase through 200 1139 1139

shares granted

1139

Aumento de capital-

Incorporacdo Goldzstein

Participagées SA. 20(a) 41039 - - - - - - 41039
Capital increase- Merger

Goldzstein Participacoes SA.

41039

Gastos com Emissdo Publica

de Acbes ) . ) ) i i
Expenses with public issue 20(a) (32894 (32 894)

of shares

(32 894)

Lucro liquido do exercicio Net income for the period

Lucro liquido do exercicio
das operagdes continuadas
Net income for the period from
continued operations

- - - - - 729 349 - 729 349

97 549

826 898

Destinacéo do lucro Profit allocation

Reserva legal Legal reserve 20 (d) - - - 36 468 - (36 468) - -

Dividendos propostos 20 (d)

Proposed dividends - - - - (25 687) (173 220) - (198 907)

(28 215)

(227 122)

Reserva de retencao de

lucras Profitretention reserve 20 @ B B ) B 519 661 (519 661) ) B

Programa de pagamento em
acdes Share-based payment 22 (c) - - 16 840 - - - - 16 840
program

16 840

Ajustes por converséo de
investimentos Adjustmentby 7 (e) - - - - - - (7211) (7211)
translation of investments

(7211)

Em 31 de dezembro
de 2009 2549139 (11) 40 362 104201 1166688 - (7 575) 3852804
As of December 31, 2009

252 579

4105 383
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Reservas de lucros
Profit reserves

Reserva de Outros Total Participacdo
Capital | Acdes em HGIGER Retencdo Lucros resultados de acionistas nao Total
; h ~ % Controladora P
(\[MeN social | tesouraria | opgdes de acdes de lucros |acumulados| abrangentes Parent controladores | Consolidado
W2l Capital Shares in Reserve for Profit Accumulated Other @G Minority Consolidated
stock treasury stock option Retention profits comprehensive Tofal v Shareholders Total
granting income Total

Aumento de capital Copitolincrease

Aumento de capital por
outorga de acdes

Capital increase through 20 (a) 1543 - - - - - - 1543 24063 25606
shares granted

Gastos com Emissdo Publica

de Agbes Expenses withpublic 20 (a) (1 987) - - - - - - (1987) - (1987)
issue of shares

Lucro liquido do exercicio Net income for the period

Lucro liquido do exercicio
das operacdes continuadas

Net income for the period for - B - B - 600 249 - 600249 84817 685066
continued operations

Destinacéo do lucro Frofit allocation

Reserva legal Legal reserve 20 (d) - - - 30012 - (30012) - - (766) (766)
Dividendos propostos

Proposed dividends 20 (d) - - - - - (142 559) - (142 559) (5 236) (147 795)
Reserva de retencédo de

lucros Profit retention reserve 20(d) ) ) - ) 427678 (427 678 - ) ) )
Programa de pagamento em

acoes Share-based payment 22 (0) - - 19 888 - - - - 19 888 - 19 888

program

Ajustes por conversao de

investimentos Adjustmentby 7 (e) - - - - - - (3 458) (3 458) - (3 458)
translation of investments

Em 31 de dezembro de

2010 2 548 695 (1 60 250 134213 1594 366 - (11033) 4 326 480 355 457 4681937
As of December 31, 2010

"As notas explicativas sao parte integrante das demonstra¢des financeiras" “The explanatory notes are an integral part of these financial statements”
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DEMONSTRA(;f)ES DO VALOR ADICIONADO
STATEMENTS OF VALUE ADDED
PARA 0S EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2010 E 2009 (EM MILHARES DE REAIS)
For the years ended December 31, 2010 and 2009 (In thousands of Reais)

CONTROLADORA CONSOLIDADO
Parent company Translation

Receitas Revenues

Venda de mercadorias, produtos e servicos Sales of goods, products and services 21568 14 891 5053 551 4233993
Outras Receitas Other revenues - 1677 8331 8575
21 568 26 568 5061 882 4 242 568
Insumos adquiridos de terceiros Row materials acquired from third-parties
Custos de produtos, mercadorias e servicos vendidos Costs of products, goods services sold (7 820) (5 803) (3353 475) (2678 571)
Materiais, energia, servicos de terceiros e outros Materiais, energia, servicos de terceiros e outros (74 836) (61 120) (483 524) (352 813)
(82 656) (66 923) (3836 999) (3031384)
Valor adicionado bruto Gross value added (61 088) (40 355) 1224 883 1211 184
Retencdes Retentions
Depreciacio, amortizagao e exaustdo Depreciation, amortization and depletion (5918) (4 791) (8 885) (6518)
Amortizacao de agio de investimentos Amortization of investment goodwill (45 495) (23 474) (50 648) (29 863)
(51 413) (28 265) (59 533) (36 381)
Valor adicionado liquido produzido pela entidade /et volue added generated by the Entity (112 501) (68 620) 1165 350 1174 803
Valor adicionado recebido em transferéncias \/olue added received in transfers
Resultado de equivaléncia patrimonial Equity accounting result 845 602 918 821 1196 28715
Outros Resultados em Investimentos Other income/loss with investments 510 60 351 7 880 86 055
Receitas (Despesas) financeiras Financial revenues (expenses)
Receitas financeiras Financial revenues 70 141 63 093 188 515 120 384
Despesas financeiras Financial expenses (18017) (13 581) (47 487) (43 468)
52 124 49 512 141 028 76 916
Valor total adicionado recebido em transferéncias Tota/ value added received in transfer 898 236 1028 684 150 104 191 686
Valor adicionado total a distribuir Tota/ value added to distribute 785735 960 064 1315 454 1366 489

Distribuicdo do valor adicionado Distribution of value added
Pessoal e encargos Personnel and charges

Salarios e encargos Salaries and charges 56 768 49 329 184 626 111311
Comissdes sobre venda Sales commissions 350 244 26 282 23948
Honorarios de diretoria Management fees 4252 3860 5385 4816
Participacao de empregados nos lucros Employee profit sharing 34888 40 841 45925 47773
96 258 94 274 262 218 187 848
Impostos, taxas e contribuicdes Taxes, fees and contributions (12 881) 6 664 301 896 264 679
Juros Interest 102 109 129777 66 274 87 064
185 486 230715 630 388 539 591
Remuneragéo de capitais proprios Remuneration of own capital
Lucro liquido do exercicio das operagdes continuadas Net Income for the fiscal year from continued operations 600 249 729 349 600 249 729 349
Parcela do lucro atribuida aos acionistas ndo controladores Net income attributed to minority shareholders - - 84 817 97 549
600 249 729 349 685 066 826 898
Valor adicionado total distribuido Distribution of value added 785 735 960 064 1315 454 1366 489

"As notas explicativas sao parte integrante das demonstragdes financeiras” “The explanatory notes are an integral part of these financial statements”

124



