2010 Results

CCP Reports Net Income Growth of 43.9% in the Six Months to June 2010
Net Margin of 44.6% and NOI Margin of 95.1%
Adjusted EBITDA of R$ 61.3 million in 1H10 with Margin of 84.3%

Sao Paulo, August 5, 2010 - Cyrela Commercial Properties S.A. Empreendimentos e Participacdes (Bovespa:
CCPR3) (“CCP or “Company”), one of the leading commercial property investment, leasing and sales companies
in Brazil, announces its results for the six-month period ended June 30, 2010 (1H10). Except where stated
otherwise, all amounts are in Brazilian real and in accordance with the accounting standards introduced by
federal laws 11,638/07 of 2007 and 11,941/09 of 2009 (“‘Law 11,638” and “Law 11,941”) and the regulations of
the Securities and Exchange Commission of Brazil (CVM).
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12:00 pm (Brasilia)

11:00 am (US EST)
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ity : Adjusted EBITDA 50.33 61.42 24.87 30.39
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Adusted EBITDA Margin 83.7% 84.5% 82.3% 83.4%

NoI @ 57.09 63.77 28.66 33.56
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COMPANY OVERVIEW

CCP is a leading Brazilian company engaged in property investment, leasing and :,-"O“M Co,
sales, with a focus on the development and acquisition of high-end corporate '_:f- f‘\’%‘
towers, shopping malls and distribution centers. The Company pursues lﬂ.& 'ig
opportunities to acquire, sell and resell commercial properties that, based on its T

experience and intelligence of the commercial real estate market, offer the potential for returns. CCP currently
has total leasable area of 191.7 thousand sq.m. plus a further 230.1 thousand sq.m. under development for
delivery in the coming years.

2Q10 HIGHLIGHTS

ACQUISITION OF LOT TO EXPAND THE LOGISTICS PARK IN CAJAMAR

In June, the Company announced the acquisition of a site for
the expansion of the Logistics Park in Cajamar, to be developed
in partnership with AMB Property Co.

The 195,000-sg.m. site will expand the project with the
construction of an additional 67,707 sg.m. in warehouse and
logistics facilities on a site strategically located near the S&o
Paulo Beltway (Rodoanel), on km 36 of the Anhanguera

Highway, in the city of Cajamar. The logistics park will be
launched in three phases, with the first phase slated for early Cajamar Logistics Park
2011.

PARTNERSHIP FOR ESTACAO BH MALL DEVELOPMENT

In the second quarter, CCP and BR MALLS Participacdes
S.A. announced a partnership for the development of the
mall Shopping Estacdo BH located in Belo Horizonte, Minas
Gerais. In accordance with the agreement signed by the
parties, CCP will indirectly hold a 40% interest in the project.

The Shopping Estacdo BH project features 35,110 sg.m. in
gross leasable area (GLA), with delivery scheduled for the

second quarter of 2012. The project is located in the Vila

Estacdo BH mall perspective

Clovis district in the northern quadrant of Belo Horizonte just
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4 km from the Business City (Cidade Administrativa) complex to be developed over the Vilarinho metro station,
through which some 3.6 million passengers pass each month. A bus station is located adjacent to the metro
station, ensuring high foot traffic.

The region in which the project will be built has been registering the highest growth rates of the city of Belo
Horizonte, which in large part is due to the construction of the Linha Verde, an expressway that provides access
to Cofins Airport, and to a series of real estate developments.

NEW TRIPLE A CORPORATE BUILDING PROJECT

In July, CCP announced the acquisition of a lot in the highly
exclusive Avenida Faria Lima region in the city of S&o Paulo
for the development of a Triple A Corporate Tower. The
project is CCP’s 10™ Triple A project and the 6" to be
developed in the Faria Lima region.

The lot with total area of 7,356 sq.m. will be used to develop
a project for the construction of corporate project with total

leasable area estimated at 16,900 sq.m. The project will

Project perspective meet the highest standards of quality, efficiency and

technology required for receiving the Triple A standard. 1.

The acquisition was made under an exchange agreement and CCP’s leasable area is estimated at 4,125 sq.m.
The lot owner and the international partners of CCP will own the remaining area.

APPROVAL OF MALL SHOPPING METROPOLITANO BARRA

We announce that the government authorities have
approved the construction of the mall project Shopping
Center Barra Metropolitan in the Barra da Tijuca district
of Rio de Janeiro, with the launch scheduled for August
2010 and construction slated to begin in October 2010.

The project involves the construction of a shopping mall
with total leasable area of 45,200 sg.m. in the initial
phase. The project is scheduled to be delivered in the

second half of 2012, with operations estimated to begin

Metropolitano Barra Mall project by the end of the same year.
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INCREASE OF STAKE IN TOWER MATARAZZO PROJECT

Illustration of Matarazzo Tower

VACANCY

The total physical vacancy of the portfolio on June 30, 2010 stood at 3.3% of the leasable area of the Company’s

In July, we also announced an increase in our stake in the Torre Matarazzo
project through the acquisition of an additional 1,200 sg.m. in leasable area in
the project, which is being currently being developed by the Company on
Avenida Paulista in the city of Sdo Paulo This area was owned by one of the
previous lot owners, who had received it under the exchange agreement.

CCP now owns a 43.2% interest in the total project, strengthening its
presence in a project with strong potential, given its location in a highly
developed region of the city where the supply of land is virtually zero.

portfolio, in view of the vacant areas on three floors of our Class A corporate towers (Centro Empresarial Faria

Lima, CENESP and Leblon Corporate).
Financial vacancy, which represents the
financial impact of vacant areas, stood at
2.2%.

However, in relation to the market average,
our vacancy rates are extremely low. This
performance is the result of the superior
quality of our portfolio, which leads to
consistently low vacancy.

In comparison with the general corporate

tower market, which is our core business,
vacancy rates in the first half of 2010 remained
extremely low. According to the consulting firm
CB Richard Ellis, the vacancy rate ended the first
half of the year at 5.4% in S&o Paulo, the lowest
rate ever recorded by the market, while Rio de

Vacancy Evolution

3.3%
1.5% o
11% g=—— — 22%
1Q10 2Q10

== Physical Vacancy! === Financial Vacancy ?

1 Ratio of leased area to leasable area in the portfolio

2 Ratio of the potential revenue of non-leased area and the potential revenue of the
entire portfolio
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Janeiro registered its second lowest rate, of 2.9%. This low vacancy reflects the high demand for corporate
towers, in view of the favorable economic environment that Brazil is currently enjoying.

PORTFOLIO APPRAISAL BY CBRE - JUNE 2008

An appraisal of CCP's property portfolio conducted in 2008 by the specialized consulting firm CB Richard Ellis is
presented below. The market value of these assets was appraised at R$ 1.62 billion, as shown below. This
amount already includes the changes resulting from the transactions made in the period. More information can be
found in a special report on the subject available on the Company’s IR website (www.ccpsa.com.br/ri).

CCP’s Portfolio Value (in R$ million)

1,624

1,389 235

251

1
mercado @: |
R$939 MM :

1

Triple A ClassA  Shopping  Industrial Other Current Projects CBRE
Offices Offices Malls Assets Portfolio under Portfolio -
develop.  June/2008

Market Value = Price per Share = R$ 10.86
66.7%do NAV NAV / share (3) = R$ 16.28

@ Market value of the Company's stock on July 30, 2010;
@ Price of the Company's stock on July 30, 2010;
® Net value of assets based on net debt divided by number of shares in the Company.
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PROJECTS UNDER DEVELOPMENT AND FUTURE PROJECTS

Giving continuity to the expansion in our portfolio, as mentioned above, we added three projects to be developed

in the three segments in which we operate: Corporate Towers, Shopping Malls and Industrial.

In the industrial segment, we announced the acquisition of another lot in Cajamar (‘Cajamar II’) for the expansion
of the Logistics Park announced last quarter. As is also the case for Cajamar |, the project will be developed
jointly with our partner in this segment, AMB Property Co. (“AMB”), which will provide synergies between our
experience in commercial property development in Brazil and AMB’s expertise with this type of property.

In the Corporate Tower segment, the clear choice is for projects located in highly developed regions that enjoy
demand with lower elasticity to economic turbulence and that are designed in accordance with the highest quality
standards. Within this profile, we added to our portfolio of projects under development a Triple A project to be
developed in the highly exclusive Faria Lima region, with total leasable area estimated at 16,500 sqg.m., as
explained earlier.

In the Shopping Malls segment, in addition to the projects announced previously (Empreendimento Matarazzo,
Shopping Metropolitano and Shopping Pirituba), we will develop in a strategic region of Belo Horizonte, the state
capital of Minas Gerais, in partnership with BR Malls Participa¢des S.A., the mall project Shopping Estacéo Belo
Horizonte, which is situated adjacent to a metro station and bus terminal, ensuring high traffic flows.

Regarding the strategic alliance with our international partners announced in August 2009, our co-investors will
participate in the projects CEO, Shopping Pirituba and Edificio Faria Lima, which are detailed below.
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The table below presents details of the projects currently under development by the Company.

Projects

Under Development

Location

CCP GLA
(sq.m)

Delivery Date
(Estimated)

Average Rent per
Month per sq.m®

Investments to
be Incurred
(R$ MM)

CEO (Phases 1-2) RJ - Barra da Tijuca 5,480 2Q13 R$ 70 - R$ 85
ONE Berrini SP - Berrini 28,331 20Q13 R$90-R$ 110 2498
Torre Matarazzo SP - Av. Paulista 7977 2Q14 R$ 110 -R$ 130
Ed. Faria Lima SP - Av. Faria Lima 4,125 1Q13 R$ 120 - R$ 130
Grand Plaza Shopping Expansion SP - Santro André 8,244 1Q12 R$ 60 - R$ 65
Shopping Metropolitano RJ - Barra da Tijuca 36,400 1Q12 R$ 50 - R$ 60
Shopping Pirituba SP - Marginal Tieté 8,750 1Q13 R$ 60 - R$ 65 434.7
Shopping Matarazzo SP - Av. Paulista 8,838 2Q14 R$90-R$ 110
Shopping Estacdo BH MG - Belo Horizonte 12,240 1Q12 R$ 40 - R$ 50
Parque Industrial Cajamar | (2 phases) SP - Cajamar 27,950 1011 R$15-R$ 18
Parque Industrial Cajamar Il (fase 2/2) SP - Cajamar 15,838 to be defined R$ 15-R$ 18 87.0
Dutra Logistics Center - CLD (4 phases) SP - Dutra 65,962 to be defined R$ 15-R$ 18
Total of Under Development Projects 230,134 7715
Landbank
Centro Metropolitano - SE RJ - Barra da Tijuca 11,902 After 2014
Centro Metropolitano - SO RJ - Barra da Tijuca 23,145 After 2014
Total Landbank 35,047 -

Total Landbank and under Develop. Projects

* Average regional price

Note: Projects under development are subject to revision in area, delivery date and investment amounts due to potential

modifications.
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OPERATING SEGMENTS

The following table presents key statistics on our operating segments.

Leasable Area CCP

Gross Revenues (R$ thd)

vacancy

Portfolio Operational Indicators

Interest 1H10 X 2Q10 X
1HO9 1H10 1H10 1HO9 2Q09 2Q10 2Q09

sg.m % sq.m @ R$ @

Office Buildings 91,056 47.5% 1.6% 4.8% 38,230 42,153 51.7% 10.3% 19,475 21,367 9.7%
Triple ABuildings 55,120 28.8% 0.0% 0.0% 29,980 33,937 41.6% 13.2% 15,411 17,145 11.3%
Other Developments 35,937 18.7% 6.7% 12.1% 8,250 8,215 10.1% -0.4% 4,064 4,222 3.9%

Shopping Malls 41,851 21.8% 5.1% 4.5% 17,436 19,621 24.1% 12.5% 8,832 10,385 17.6%

Warehouses and Distribution Centers 40,350 21.0% 0.0% 0.0% 3,104 4,152 5.1% 33.7% 1,227 2,315 88.7%

Other 18,462 9.6% 0.5% 0.9% 1,800 2,685 3.3% 49.2% 895 1,346 50.4%

Services - - - - 1,532 6,160 7.6% 302.1% 767 1,984 158.7%

Properties' Sales - - - - - 6,798 8.3% NA - 6,798 NA

191,719 100% 2.2% 3.3% 62,102 81,569 100.0% 31.3% 31,196 44,195 41.7%

® Base Date: June, 30th, 2010
@ Ratio of potential revenue from the non-leased area to total potential revenue from the portfolio
© Ratio of non-leased area to total leasable area in the portfolio

Leasing of Corporate Towers

The table below presents gross lease revenue in the Corporate Tower segment by project.
CCP Revenues (R$ thd)

1H10 X 2Q10 X

Financial

Physical
Vacancy Rate | Vacancy Rate
@) 1)

CCP Private

L \]
ocation Area (sq.m)

Building

Developed Buildings 55,120 29,804 33,879 13.7% 15,236 17,130 12.4%
JK Financial Center SP - Juscelino Kubitschek 4,878 = = 2,380 2,561 7.6% 1,212 1,350 11.4%
Corporate Park SP - Itaim Bibi 3,002 - - 1,480 1,476 -0.3% 745 742 -0.4%
Faria Lima Financial Center SP - Faria Lima 18,588 - - 11,565 13,045 12.8% 5,856 6,540 11.7%
Faria Lima Square SP - Faria Lima 13,066 - - 8,420 8,368 -0.6% 4,210 4,191 -0.5%
JK 1455 SP - Juscelino Kubitschek 11,097 = = 5,959 6,805 14.2% 3,213 3,341 4.0%
Londres RJ - Barra da Tijuca 4,489 - - - 1,624 NA - 967 NA
Acquired Buildings 35,937 8,082 8,215 1.7% 4,063 4,222 3.9%
Nova Sdo Paulo SP - Chéc. Sto Antonio 12,084 - - 3,006 3,064 1.9% 1,508 1,588 5.3%
Verbo Divino SP - Chéc. Sto Antonio 8,403 - - 1,563 1,573 0.7% 787 788 0.1%
Centro Empresarial Faria Lima SP - Faria Lima 2,923 23.5% 23.5% 804 703 -12.5% 396 323 -18.6%
Cenesp SP - Marginal Pinheiros 2,844 100.0% 31.1% 407 740 81.9% 204 538 163.8%
Brasilio Machado SP - Vila Olimpia 5,009 - - 1,049 988 -5.9% 528 502 -4.9%
Leblon Corporate RJ - Leblon 824 100.0% 57.7% 640 470 -26.6% 330 136 -58.8%
Suarez Trade BA - Salvador 3,850 = = 614 678 10.3% 310 347 11.8%
Other revenues with common area - - 344 58 -83.1% 176 15 -91.5%
Total 91,056 4.8% 1.6% 38,230 42,153 10.3% 19,475 21,367 9.7%

(1) Base date: June, 30th, 2010

The corporate tower portfolio currently has total area of 91,056 sqg.m. divided into 13 corporate towers. The

breakdown by project type remains unchanged from the previous quarter, since there were no significant changes
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in CCP's portfolio. Our total area in the corporate tower segment may be divided into two project standards for
corporate projects, “A” and “Triple A” class towers. Based on the classification developed by the Real Estate
Center of the University of Sdo Paulo (USP), "Triple A" denotes the highest standard of quality, efficiency and
technology in this segment. In terms of revenue, these areas account for 80.4% of our portfolio in this segment.

Our vacancy rate ended the quarter at 4.8% (vs. 0% in 1Q10). due to the vacancy in three Class A projects:
Centro Empresarial Faria Lima, CENESP and Leblon Corporate. As a result, Centro Empresarial Faria Lima and
Leblon Corporate recorded reductions of 18.6% and 58.8% in revenue in 2Q10 compared with 2Q09,
respectively. In the case of CENESP, despite the vacancy, we registered revenue 163.8% higher than in 1Q10
due to the fine extraordinarily received for rescission of the lease agreement.

Gross revenue was R$ 21.4 million and R$ 42.2 million in 2Q10 and 1H10, respectively. Despite the vacant areas
mentioned above, this segment’s revenue benefitted from adjustments in the rent charged for properties located
in strategic regions, which supported revenue growth of 9.7% in 2Q10 versus 2Q09 and of 10.3% in 1H10
compared with 1H09. This corroborates the Company’s assertive strategy to focus on developments in this
market niche.

Leasing of Shopping Malls

The following table presents the gross leasable area of each Shopping Mall in which CCP owns an interest.
Figures for the shopping mall operations are presented on a consolidated basis, due to our relevant interest in the
mall Grand Plaza Shopping.

CCP Revenues (R$ thd)

) Total GLA CCP’s GLA 1H10 X 2Q10 X
€] @ @ @ @
Shopping Malls (Sq.m) o cqm) (14 Vacancy Rate 1H09 1H10 1H09 2Q09 2Q10 2009

Grand Plaza Shopping 59,954 33,405 4.8% 16,509 17,944 8.7% 8,419 9,515 13.0%
Shopping D 29,417 8,446 3.3% 927 1,678 81.0% 413 870 110.5%
Total 89,370 i 41,851 5.1% 17,436 19,621 12.5% 8,832 10,385 17.6%

M Represents CCP's stakes in the shopping centers (obtained by dividing CCP's percentage of participation in the shopping center by the total usable area of the building).

@ In accordance w ith Brazilian GAAP, these revenues w ere consolidated in our financial statements in the follow ing manner: (i) in relation to the SPEs in w hich w e have
an interest of less than 50%, the consolidation is proportional to our participation.

© Base Date: June, 30th, 2010

Gross revenue from Shopping Malls grew by 17.6% in the quarter from 2Q09 and by 12.5% in relation to 1H09.
The main factor responsible for this revenue growth was the mall Shopping D, in which we increased our interest
from 16.2% in 1HO9 to 31.6% in 1H10.

The interests held by CCP in the Shopping Mall segment are: (i) 31.59% of the mall Shopping D; (ii) 55.72% of
the shares in the ABC Plaza Shopping Real Estate Investment Fund (Grand Plaza Shopping).
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Leasing of Distribution Centers — Industrial

Revenue from the leasing of distribution centers rose by 33.7% in 1H10 compared with 1H09 and by 88.7% in
2Q10 in relation to 2Q09. This main factors responsible for this growth were (i) the level of vacancy in 2Q09; and
(i) the adjustment seeks to recognize the lease revenue over the course of the agreement’s duration using the
straight-line method, thereby diluting the effects of the lease grace periods typically granted under this type of

agreement..

CCP Revenue from Lease (R$ thd)

S ) 1H10 X 2Q10 X
Distribution Center Location GLA (sg.m) Vacancy Rate 1HO09 1H10 1H09 2Q09 2Q10 2Q09
829 942

Distribution Center 1 SP - Tamboré 14,624 - 1,591 91.9% 62 1419.8%
Distribution Center 2 SP - Tamboré 12,863 - 1,137 1,167 2.7% 583 584 0.2%
Distribution Center 3 SP - Tamboré 12,863 - 1,137 1,394 22.6% 583 789 35.3%
Total 40,350 0.0% 3,104 4,152 33.7% 1,227 2,315 88.7%

@ Base Date: June, 30th, 2010

SERVICES

The services rendered by the company include Services Revenue

the following activities: 1) the administration of (R$Thousand)

Corporate Towers and Shopping Malls, whereby e it |

CCP manages its corporate projects using high
technology to add value to its units and also

manages two malls in which it owns interests, L i
including the parking lots and portfolios of leased 1532 "7

units. 11) in August 2009, CCP announced the

creation of a joint venture with strategic 1H09 1H10
international partners in which its acts as the B projects administration @ CCP Asset Management

administrator of the partnership’s activities. In this
partnership, CCP is compensated for managing the assets involved in the agreement.

Since revenue from asset management services are recurring, but not linear, in 2Q10 we recorded a reduction in

revenue from this service in relation to the previous quarter. However, we observed an impact from these in the
comparison of 1H10 with 1H09, which registered an increase of 302%.

10
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RESULTS ANALYSIS

GROSS REVENUE

Gross revenue by business segment is presented below.

Interest 1H10 X Interest 2Q10 X
By Segment (R$ thd) 1H09 1H10 1H10 1HO9 2Q09 2Q10 2010 2009

Lease of Corporate Buildings 38,230 42,153 51.7% 10.3% 19,475 21,367 48.3% 9.7%
Lease of Shopping Malls 17,436 19,621 24.1% 12.5% 8,832 10,385 23.5% 17.6%
Lease of Distribution Centers 3,104 4,152 5.1% 33.7% 1,227 2,315 5.2% 88.7%
Lease of other developments 1,800 2,685 3.3% 49.2% 895 1,346 3.0% 50.4%
Administrative Services Rendered 1,532 6,160 7.6% 302.1% 767 1,984 4.5% 158.7%
Property Sales - 6,798 8.3% N.A. - 6,798 15.4% NA
Total 62,102 81,569 100% 31.3% 31,196 44,195 100% 41.7%

Gross revenue grew by 41.7% in 2Q10 versus 2Q09, due to the higher revenue in all segments and the booking
of R$ 6.8 million in revenue from the sale of several floors of the tower Edificio Londres, while decreasing 31.3%
in 1H10 in relation to 1H09.

The Corporate Tower segment accounted for the largest portion of gross revenue. CCP has unique products in
this portfolio, which is composed of Triple A corporate towers located in exclusive areas of the city of Sdo Paulo
and that boast the highest construction and technology standards. CCP’s strategy of portfolio expansion also
includes the sale of properties when an ideal opportunity for such divestments arises.

LEASING AND SERVICES COSTS

The main components of costs by segment in 2Q10 are presented below:

Interest 1H10 X Interest 2Q10 X
By Segment (R$ thd) 1H09 1H10 1H10 1H09 2Q09 2Q10 2010 2Q09

Leasing of Corporate Building 2,287 2,854 21.5% 24.8% 1,157 1,322 15.3% 14.3%
Leasing of Shopping Centers 1,741 3,603 27.2% 106.9% 993 1,418 16.4% 42.8%
Leasing of Distribution Centers 220 226 1.7% 2.5% 121 121 1.4% -0.4%
Administrative Services Rendered 831 769 5.8% -7.4% 543 481 5.5% -11.5%
Parking Services Rendered 1,245 1,032 7.8% -17.1% 577 565 6.5% -2.0%
Property Sales - 4,761 35.9% N.A - 4,761 54.9% NA
Total 6,324 13,245 100.0% 109.4% 3,390 8,668 100.0% 155.7%

11
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Lease of Lease of Lase of Lease of Other |[Administration
Operation (R$ thd) Corporate Shopping Distribution . . Property Sales Total
o Projects Services

Buildings Center Centers
Depreciations 1,276 553 122 - - 2,072
Maintenance 30 717 - 359 - - 1,106
Third Parties Services Provided - 75 - - - - 75
Payroll and Related Charges - - - - 421 - 421

Construction/Aquisition - - - - - - -
Other Costs 16 74 - - 144 4,761 4,994
Total 1,322 1,418 121 481 565 4,761 8,668

Given the nature of business, the Company maintains a portfolio of commercial properties for lease, which means
that depreciation is one of the company’s highest cost items. The other costs refer to maintenance and services
at the properties. The sale of units of the Londres project mentioned above led to an increase in this line due to
the booking of the costs of the units sold. Excluding this cost, this line remained unchanged in 2Q10 in
comparison with 2Q09.

GROSS MARGIN

Gross margin in 2Q10 was 79.8%, decreasing by 8.9 p.p. from the same quarter of 2009, reflecting the property
sales in the quarter, whose margins are lower than those of leasing operations. In the comparison of the first six
months of 2010 and 2009, gross margin also contracted, from 89.5% to 83.3%.

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES

The increase of 13.4% in selling expenses in 2Q10 versus 2Q09 was due by expenses with the sale of units from
the Londres project in this quarter. However, in the comparison of 1H10 with 1H09 selling expenses decreased
by 18.6%.

1H10 X Interest 2Q10 X
Selling Expenses (R$ thd) 1HO9 1H10 1HO9 2Q09 2Q10 2010 2009

Third Parties Services Rendered - Selling -84.8% 3.8% -89.0%
Maintenance and Repairs 241 233 -3.4% 96 104 13.0% 8.3%
Lease and Condominiums 657 508 -22.7% 323 291 36.4% -10.0%
Other Expenses 11 374 3301.4% 8 374 46.8% 4576.9%
Total 1,477 1,202 -18.6% 705 800 100.0% 13.4%

12
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Administrative expenses totaled R$ 4.1 million in 2Q10, up 27.9% on 2Q09, driven by the hiring of personnel to
meet the volume of new projects under development by the company.

- . 1H10 X Interest 2Q10 X
General and Administrative Expenses (R$ thd) 1HO9 1H10 1HO9 2Q09 2Q10 2010 2009

Payroll and Social Related Charges 2,011 2,499 24.3% 1,334 32.8% 37.0%
Other Taxes and Contributions 858 111 -87.1% 412 68 1.7% -83.5%
Cost of Maintenance and Repairs 7 179 2453.9% 4 24 0.6% 499.9%
Third Parties Services Provided - Administrative 1,878 3,855 105.3% 1,300 2,166 53.3% 66.6%
Other Expenses 886 731 -17.5% 486 471 11.6% -3.1%
Total 5,639 7,375 30.8% 3,176 4,063 100.0% 27.9%

EBITDA

The table bellow presents a reconciliation of operating income before taxes and minority interest with EBITDA in
the first six months of 2010 and 2009 and in the second quarters of 2010 and 2009.

EBITDA (R$ thd) 1H09 1H10 11H|_l|89X 2Q09 2Q10 ZS(;SQX

Profit before income and social contribution tax 36,363 49,146 35.2% 18,451 24,373 32.1%
(+/-) Net financial revenues (expenses) 10,709 9,540 -10.9% 4,618 5,304 14.9%
(+) Depreciation and amortization 3,432 4,151 20.9% 1,812 2,115 16.7%
(+) Amortization of premium and others - - NA - - NA
(-) Extraordinary profit (179) - NA ) 10 -242.9%
EBITDA 50,325 62,837 24.9% 24,874 31,802 27.9%
EBITDA Margin @ 83.7% 793%  -44pp 82.3% 740%  -83p.p

@ Corresponds to the division of the EBITDA by net operating revenues.

EBITDA in 2Q10 was 27.9% higher than in 2Q09, although EBITDA margin decreased by 8.3 p.p. between the
two periods. This reflects the nonrecurring income from the sale of units in the Londres project. In 1H10, EBITDA
grew by 24.9% from 1HOQ9, for a reduction in EBITDA margin of 4.4 p.p.

The table below shows that adjusted EBITDA, excluding sales of the Londres project, rose 22.2% in relation to
2Q09, for EBITDA margin of 83.4%. In 1H10 versus 1H09, EBITDA grew by 22.1%, while EBITDA margin was
84.5%.
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. 1H10 X 2Q10 X
@)
Adjusted © EBITDA (R$ thd) 1HO9 1H10 1H09 2Q09 2Q10 2009

Profit before income and social contribution tax 36,363 47,731 31.3% 18,451 22,959 24.4%
(+/-) Net financial revenues (expenses) 10,709 9,540 -10.9% 4,618 5,304 14.9%
(+) Depreciation and amortization 3,432 4,151 20.9% 1,812 2,115 16.7%
(+) Amortization of premium and others - - NA - - NA
(-) Extraordinary profit a79) - NA ) 10 -242.9%
Adjusted EBITDA 50,325 61,422 22.1% 24874 30,388 22.2%
Adjusted EBITDA Margin @ 83.7% 84.5% 0.8p.p 82.3% 83.4% 11pp

@ According to Adjusted Income statement
@ Corresponds to the division of the EBITDA by net operating revenues.

FINANCIAL RESULT

Financial expenses in the second quarter grew 14.9% over 2Q09, which reflects the higher debt levels, since the
Company has been expanding its investments. In 1H10 compared to 1HQ9, financial expenses fell by 10.9%.

1H10 X 2Q10 X
Financial Income (R$ thd) 1H09 1H10 1HO9 2Q09 2Q10 2009

Interest and Monetary Variation on Loans (13,969) (17,939) 28.4% (6,403) (12,255) 91.4%
Interest and Fines (138) (51) -63.0% (50) (43) -14.4%
Other Financial Expenses (639) (420) -34.2% (296) (378) 27.7%
Financial Expenses (14,746)  (18,410) 24.8% (6,749)  (12,675) 87.8%
Financial Investments Revenue 4,037 8,589 112.8% 2,131 7,231 239.3%
Other Financial Revenues - 281 NA - 140 NA
Financial Revenues 4,037 8,870 119.7% 2,131 7,371 245.9%
Financial Income (20,709) (9,540) -10.9% (4,618) (5,304) 14.9%

Financial income was also impacted by the higher interest rates, given that our investments, as well as our debts,
are pegged to the CDI rate.

INCOME TAX AND SOCIAL CONTRIBUTION TAX

Income and social contribution tax amounted to R$ 6.0 million in 1H10, 21.7% higher than in 1H09, as a result of
the higher revenue in the quarter.

The income from the real estate investment funds ABC Plaza Shopping, Brasilio Machado and Financial Center
are considered financial income for tax purposes, which means they are taxed at the full rates of income and
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social contribution taxes. All other recognized amounts result from the normal operations of the companies and
follow the specific criteria of governing law.

NET INCOME

In 1H10 versus 1HQ09, net income grew by 43.9%, for net margin expansion of 3.8 p.p. In 2Q10, net income rose
36.4% to R$ 16.8 million, compared with R$ 12.3 million in 2Q09. This growth was driven by the expansion in the
portfolio base, the rent increases and the sale of certain areas in the Londres corporate tower.

NOI

To calculate NOI, we consider only revenue from leasing activities, which means that NOI excludes revenue from

the sale of units from the Londres tower and from services.

The calculation of net operating income (NOI) is presented below:

; 1H10 X 2Q10 X
Net Operating Income (R$ thd) 1H09 1H10 1HO9 2Q09 2Q10 2Q09

Net Income 60,140 67,072 115% 30,237 34,790 15.1%
(-) Direct Expenses of Developments (3,054) (3,304) 8.2% (2,578) (1,228) -22.2%
NOI 57,086 63,768 11.7% 28,659 33,562 17.1%
NOI Margin @ 94.9% 95.1% 0.2p.p 94.8% 96.5% 17pp

@ Corresponds to the division of the NOI by net operating revenues.

In absolute terms, NOI increased by 17.1% in relation to 2Q09, while NOI margin rose 1.7 p.p., mainly reflecting
the higher revenue from leasing operations and the lower expenses with this activity.

FFO

The table below presents the calculation of Funds from Operations (FFO) and FFO margin (FFO as a percentage
of net operating revenue).
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1H10 2Q10 X
1H09 1H10 1109 2Q09 2Q10 e

Net Income/Loss 24,551 35,333 43.9% 12,333 16,817 36.4%
(+) Depreciation and amortization 3,432 4,151 20.9% 1,812 2,115 16.7%
(+) Amortization of goodwill - - N.A - - N.A
(+) Extraordinary gains/ losses a79) - N.A. ) 10 -242.9%
(+) Results of stock option plan 240 192 -20.0% 120 72 -40.0%
Funds From Operation (FFO) 28,044 39,676 41.5% 14,258 19,014 33.4%
FFO Margin @ 46.6% 501%  3.4pp 47.2% 442%"  -29pp
FFO per share ® 0.321 0.459 42.8% 0.163 0.220 34.6%

@ Corresponds to the division of the FFO by net operating revenues.

In 1H10, FFO and FFO margin were higher than in 1H09, mainly due to the better financial result and lower
operating expenses (growth of 41.5% in FFO, 3.4 p.p. in FFO margin and 42.8 in FFO per share).

However, in 2Q10 versus 2Q09, FFO moved up 33.4% in absolute terms, for a 2.9 p.p. reduction in FFO margin,
reflecting the revenue from the sale of units of the Londres project, which have lower margins.

The table below shows that FFO excluding the booking of sales from the Londres project grew by 37.2% in 1H10
from 1HOQ9, for an increase of 6.3 p.p. in FFO margin. In 2Q10 versus 2Q09, FFO increased 24.9%, for expansion

of 1.7 p.p. in FFO margin.

Adjusted ® Funds From Operation (R$ thd)

1H10 X 2Q10 X
1HO09 1H10 1H09 2Q09 2Q10 2009

Net Income/Loss 24,551 34,128 39.0% 12,333 15,612 26.6%
(+) Depreciation and amortization 3,432 4,151 20.9% 1,812 2,115 16.7%
(+) Amortization of goodwill - - N.A - - N.A.
(+) Extraordinary gains/ losses (179) - N.A @) 10 -242.9%
(+) Results of stock option plan 240 192 -20.0% 120 72 -40.0%
Funds From Operation (FFO) 28,043 38,471 37.2% 14,258 17,809 24.9%

FFO Margin @
FFO per share (R$)

46.6% 52.9% 6.3 p.p 47.2% 48.9% 1.7 p.p
0.321 0.445 38.4% 0.163 0.206 26.0%

® According to Adjusted Income statement

@ Corresponds to the division of the FFO by net operating revenues.
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BALANCE SHEET LINES

CASH, CASH EQUIVALENTS AND FINANCIAL INVESTMENT

Cash, cash equivalents and financial investments totaled R$ 326.0 million on June 30, 2010, basically due to the
Company’s 1% debentures issue worth R$ 300 million. The proceeds from the restricted offer will be used to
strengthen working capital, lengthen the debt profile and invest in new projects.

Financial investments represented approximately 29.7% of total assets, according to the balance sheet dated
June 30, 2010.

INVENTORY

The properties for sale line ended the quarter with a balance of R$ 205.5 million, up 6.6% from year-end 2009,
which reflects the acquisition of new lots for development, as mentioned above, and the investments in current
projects. The amount is in line with the Company’s strategy of investing in the development and acquisition of
commercial properties, their administration and subsequently their divestment to pursue new opportunities.

In accordance with the new accounting practices, after 12 months of stable lease, properties are reclassified
under the line Fixed Assets, which in 2010 will be renamed Properties for Investment.

FIXED ASSETS

The line Fixed Assets was replaced by line Properties for Investment in the classification of the properties in our
portfolio as part of the convergence to International Financial Reporting Standards (IFRS).

Properties for Investment R$ thd

Corporate Buildings 328,575
Distribution Centers 50,278
Shopping Malls 110,146
Others 270
Total 489,269

Real estate investments totaled R$ 489.3 million on June 30, 2010, basically composed of the real estate
investments of the company and its subsidiaries, representing 44.6% of total assets.
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INDEBTEDNESS

CCP's net debt stood at R$ 214.8 million at the end in the second quarter, up 3.7% on 1Q10, reflecting the
financial expenses with loans, which increased in the period, as explained earlier. CCP’s adjusted net debt
currently corresponds to 1.82 times EBITDA in the last 12 months, which represents a very comfortable position
in relation to the average in the real estate industry.

The following tables detail the calculation of Net Debt, the adjustments introduced by Federal Law 11,638 and the
debt on the Company’s balance sheet.

Net Debt
RS Th d) 1HO09 12M09 1Q10 2Q10
ousan

Debt 264,828 234,887 538,302 540,818
Loans and Financing 264,824 233,414 238,100 242,618
Debenture - 294,462
Related Parties - (3,098) (3,027) (2,996)
Adjustments to financial operations for Law 11,638 4 4,571 8,767 (726)

Cash and Cash Equivalents 76,584 52,781 331,168 326,023
Cash and Investiments 76,584 52,781 331,168 326,023

Net Debt 188,244 182,106 207,134 214,795

Adjusted Net Debt (excluding adjustments for Law 11,638) 188,240 177,535 198,367 215,521

Net Debt / LTM EBITDA 1.87x 1.64x 1.86x 1.82x

Adjusted Net Debt / LTM EBITDA (excluding adjustments for Law 11,638) 1.87x 1.60x 1.78x 1.82x

@ | TM EBITDA

To calculate Net Debt, we included the adjustments introduced by Federal Law 11,638, which determines that
financial operations must be marked to market. Accordingly, for comparison purposes, we calculated Adjusted
Net Debt, which does not use amounts marked to market, since they have no cash effect. Adjusted Net Debt
stood at R$ 215.5 million on June 30, 2010.

CCP currently has three loans on its balance sheet, according to the table bellow.

q Amount . .
Financial Agent Type Remuneration Interests Maturit
R$ (Thousand) _—

ABN Amro Bank Credit Bill R$ 205,491 109% of the CDI Payments on Aug/12 August/2012
Bradesco Bank Credit Bill R$ 20,000 CDI+0.81% p.a. Quarterly December /2013
Bradesco Debenture R$ 300,000 CDI +0.81% p.a. Monthly ) March /2018

@ Monthly amortization, after 24 months of grace period
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CAPITAL STOCK

On June 30, 2010, the company’s capital stock totaled R$ 330.7 million, represented by 86,500,000 registered
common shares (86,466,168 ex-treasury) distributed among the block of controlling shareholders and investors
(free float).

Janus®
5.7%

Alpine®
5.1%

1

1

1

1

1

1

1

1

|

| Control

! Leonis Empreendimentos e Participacdes Ltda. | 38.7%

|

1

1

1

1

1

1

1

1

2 Credit Suisse Hedging-Griffo Corretora de Valores S/A
% Alpine Woods Capital Investors LLC

Leonis®
20.4%

# Janus Capital Management LLC

SHAREHOLDERS’ EQUITY

The Company’s shareholders’ equity increased 6.5% between the first and second quarters of 2010, ending the

period at R$ 442.9 million due to accrued profits.

The Company is subject to arbitration through the Market Arbitration Chamber, pursuant to the Arbitration Clause
provided for in the Company’s Bylaws (Section X, Article 59).
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FINANCIAL STATEMENTS

Statement of Income

BR GAAP
R$ thousand
1H10 X 2Q09 x
1H09 1H10 1H09 2Q09 2Q10 2010

Gross Revenue 62,102 81,569 31.3% 31,196 44,195 41.7%
Lease of Corporate Buildings 38,230 42,153 10.3% 19,475 21,367 9.7%
Shopping Malls 17,436 19,621 12.5% 8,832 10,385 17.6%
Lease of Distribution Centers 3,104 4,152 33.7% 1,227 2,315 88.7%
Lease of other projects 1,800 2,685 49.2% 895 1,346 50.4%
Administrative Services Rendered 1,532 6,160 302.1% 767 1,984 158.7%
Property Sales - 6,798 NA - 6,798 NA
Deductions from Gross Revenue (1,962) (2,310) 17.7% (959) (1,192) 24.3%
Net Operating Revenues 60,140 79,259 31.8% 30,237 43,003 42.2%
Cost of Real Estate Rental and Services (6,324)  (13,245) 109.4% (3,390) (8,669) 155.7%
Gross profit 53,816 66,014 22.7% 26,847 34,334 27.9%
Gross margin 89.5% 83.3% -6.2p.p 88.8% 79.8% -89p.p
Operating Revenues (Expenses) (17,453) (16,868) -3.4% (8,396) (9,961) 18.6%
Selling expenses (1,477) (1,202) -18.7% (705) (800) 13.4%
General and administrative expenses (4,514) (6,036) 33.7% (2,616) (3,408) 30.3%
Stock Options Plan (240) (192) -20.0% (120) (72) -40.0%
Management's fees (885) (2,147) 29.6% (440) (583) 32.5%
Other results of investments 193 1,249 547.2% 96 216 125.0%
Amortization of goodwill and other income from investments - - NA - - NA
Financial expenses (14,746) (18,410) 24.8% (6,749) (12,675) 87.8%
Financial revenues 4,037 8,870 119.7% 2,131 7,371 245.9%
Other net operational revenues (expenses) 179 - NA 7 (10) -242.9%
Earnings before Income Tax and Social Contribution 36,363 49,146 35.2% 18,451 24,373 32.1%
Income Tax and Social Contribution (4,916) (5,984) 21.7% (2,575) (3,403) 32.2%
Deferred taxes (62) (401) 546.8% (11) (411) 3636.4%
Of the period (4,854) (5,583) 15.0% (2,564) (2,992) 16.7%
Net Income Before Employee Interest 31,447 43,162 37.3% 15,876 20,970 32.1%
Profit-sharing scheme for administrators and employees and Stock Option (800) (1,300) 62.5% (300) (468) 56.0%
Net Income Before Minority Interest 30,647 41,862 36.6% 15,576 20,502 31.6%
Minority interest (6,096) (6,529) 7.1% (3,243) (3,685) 13.6%
Net Income of the Period 24,551 35,333 43.9% 12,333 16,817 36.4%
Net Margin 40.8% 44.6% 38pp 40.8% 39.1% -1.7pp
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Adjustments to the Income Statement (Excluding sales of the Londres project)

BR GAAP
R$ thousand

2010 Results

Extraordinary 1H10 2Q10

Gross Revenue

Lease of Corporate Buildings
Shopping Malls

Lease of Distribution Centers
Lease of other projects
Administrative Services Rendered
Property Sales

Deductions from Gross Revenue
Net Operating Revenues

Cost of Real Estate Rental and Services

Sold property costs

Gross profit

Gross margin

Operating Revenues (Expenses)
Selling expenses

General and administrative expenses
Stock Options Plan

Management's fees

Other results of investments

Amortization of goodwill and other income from investments

Financial expenses
Financial revenues

Other net operational revenues (expenses)
Earnings before Income Tax and Social Contribution

Income Tax and Social Contribution
Deferred taxes

Of the period

Net Income Before Employee Interest

Profit-sharing scheme for administrators and employees

Net Income Before Minority Interest

Minority interest

Net Income of the Period

Net Margin

81,569
42153
19,621
4152
2,685
6,160
6,798
(2,310)

79,259

(13,245)
(4,761)

66,014
83.3%

(16,868)
(1,202)
(6,036)

(192)

(1,147)
1,249
(18,410)
8,870

49,146

(5,984)
(401)
(5,583)

43,162
(1,300)

41,862
(6,529)

35,333
44.6%

44,195
21,367
10,385
2,315
1,346
1,984
6,798
(1,192)

43,003

(8,669)
(4,761)

34,334
79.8%

(9,961)
(800)
(3,408)
(72)
(583)
216
(12,675)
7,371
(10)

24,373

(3,403)
(411)
(2,992)

20,970
(468)

20,502
(3,685)

16,817
39.1%

(6,798)
248

(6,550)

4,761
4,761

(1,789)
27.3%

374
374

(1,415)

209

209

(1,205)

(1,205)

(1,205)
18.4%

74,771
42,153
19,621
4,152
2,685
6,160

(2,062)
72,709

(8,484)

64,225
88.3%

(16,493)
(827)
(6,036)
(192)
(1,147)
1,249
(18,410)
8,870

47,731

(5,775)
(401)
(5,374)

41,957
(1,300)

40,657
(6,529)

34,128
46.9%

37,397
21,367
10,385
2,315
1,346
1,984

(944)
36,453

(3.908)

32,545
89.3%

(9,586)
(425)
(3,408)
(72)
(583)
216
(12,675)
7,371
(10)

22,959

(3,194)
(411)
(2,783)

19,765
(468)

19,297
(3,685)

15,612
42.8%
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Balance Sheet

BR GAAP
R$ thousand

March 31 June 30 %Part. on Total
ASSET ' ' Var. March
2009 2010 Assets ar:Mareh x June

Current assets 383,323 375,290 35.5% -2.1%
Cash and cash equivalents 4571 2,927 0.4% -36.0%
Financial investments 326,597 323,096 30.2% -1.1%
Accounts receivable 25,002 25,151 2.3% 0.6%
Recovery taxes 553 605 0.1% 9.4%
Inventory 26,600 21,839 2.5% -17.9%
Marketable securities - 1,587 0.0% NA
Other accounts receivable - 85 0.0% NA

Non-current assets

Long-term assets 188,263 207,661 17.4% 10.3%
Accounts Receivable 27 - 0.0% -100.0%
Related Parties 3,145 4,258 0.3% 35.4%
Loan receivable 205 210 0.0% 2.4%
Taxand contributions, deferred 11,450 12,091 1.1% NA
Inventory 166,235 183,623 15.4% 10.5%
Judicial Deposits 7,201 7,479 0.7% 3.9%

Permanent Assets 508,264 513,089 47.1% 0.9%

24,575 23,810 0.7% 230.6%

Fixed Assets 483,682 489,269 44.8% 1.2%

Intangible 7 10 0.0% 42.9%

Property and Equipment 1,079,850 1,096,040 100.0% 1.5%
0,

Current liabilities 62,070 46,896 5.7% -24.4%
Loans and financing 5,897 5,167 0.5% -12.4%
Refis IV 3,271 3,271 0.3% 0.0%
Suppliers 3,837 3,047 0.4% -20.6%
Taxes collectible 3,460 4,265 0.3% 23.3%
Defered Taxes and Contributions 1,601 2,329 0.1% 45.5%
Accounts payable due to real estate acquisition 15,569 13,845 1.4% -11.1%
Dividends payable 15,234 250 1.4% -98.4%
Related parties 118 1,472 0.0% 1147.5%
Current accounts with venture partners 10,664 10,733 1.0% 0.6%
Advances from clients 1,833 1,389 0.2% -24.2%
Other accounts payable 586 1,128 0.1% 92.5%

Non-current liabilities

Long-term liabilities 567,712 571,393 52.6% 0.6%
Loans and financing 240,970 236,726 22.3% -1.8%
Debenture 294,462 301,922 27.3% 2.5%
Accounts payable due to real estate acquisition 8,397 7,795 0.8% -7.2%
Advances from clients - exchange agreements 17,597 18,493 1.6% 5.1%
Provision for payable taxes 4,508 4,832 0.4% 7.2%
Defered Taxes and Contributions 628 475 0.1% -24.4%
Contingencies Provision 1,150 1,150 0.1% 0.0%

Minority interest 34,102 34,840 3.2% 2.2%

Net Shareholders’ equity 415,966 442911 38.5% 6.5%

Total liabilities and net shareholders’ equity 1,079,850 1,096,040 100.0% 1.5%
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Statement of Cash Flow

BR GAAP
R$ thousand

O T

From operational activities

Net Income before Income Tax and social contribution 21,097 20,220

Adjustments for conciliation of net income with cash flow from operational activities

Deprecitation of fixed assets 2,037 2,077
Intangible Amortization - 37
Debenture Fee amortization - 190
Interest and monetary restatement on laons 9,006 15,053
Deferred Taxes 12 102
Non-deductible allowance (80)
Allowance for doubtful credits (135) 223
Exchange Variation / SWAP Gains (Losses) (3,782) (2,793)
Stock Option Expenses 120 72
Increase (decrease) in taxes payable 0
Minority Interest (result) 2,844 3,685
Decrease (increase) in assets

Accounts Receivable 4,377 (345)
Taxand contributions, deferred (313) 59
Other Assets 328 (85)
Properties for Sale (23,696) (13,264)
Judicial Deposits (353) (278)
Decrease (increase) in liabilities

Suppliers 1,141 (790)
Devidends payable 29 (138)
Accounts payable due to real estate acquisition 5,032 (2,326)
Current accounts with venture partners - 69
Taxand contributions, payable 91) 1,509
Advances from clients (2,/413) (444)
Advances from clients - Exchanges 12 896
Other Liabilities (38) 542
Minority Interest (3,724) (2,947)
Cash derived from operational activities 11,490 21,244
Interest paid - (471)
Income tax over received dividends (1,061) (752)
Income taxand social contribution tax paid (2,308) (2,587)
Net cash derived from (invested in) operational activities 8,121 17,434

Cash flow from investment activities

Increase (decrease) in fixed assets (23,072) (260)
Increase (decrease) in fixed assets (654) (7,709)
Net cash invested in investment activities (23,726) (7,969)
Cash flow from funding activities
Increase (decrease) in loans 300,000 -
(6,076) -
Net cash invested in funding activities 293,924 =
From financing activities with shareholders
Paid Dividends - (14,846)
Accounts receivable from related parties 67 (1,118)
Accounts payable to related parties 1 1,354
Net cash used by financing activities with shareholders 68 (14,610)
Increase (reduction) in cash and cash equivalents, net 278,387 (5,145)

Cash and cash equivalents

At start of period 52,781 331,168
Atend of period 331,168 326,023
Increase (reduction) in cash and cash equivalents, net 278,387 (5,145)
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