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HIGHLIGHTS

17.5 

28.3 

2Q09 Pro-forma 2Q10

EBITDA
R$MM

228.9 

324.9 

2Q09 2Q10

Cash and Marketable Securities
R$MM

(1) Refer to units sold

Pro-forma excludes results from assets sold in 2009

1,047.1 

1,187.5 

2Q09 2Q10

Receivable from Real Estate Sold 1

R$MM

98.8 

153.7 

2Q09 Pro-forma 2Q10

Gross Revenue
R$MM

31.2 

51.8 

2Q09 Pro-forma 2Q10

Gross Profit
R$MM

2.6 

19.5 

2Q09 Pro-forma 2Q10

Net Profit
R$MM
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HIGHLIGHTS

890.2

525.2 537.3
303.4 183.9

47.1

2487.2

Parque 
Cidade 
Jardim

Fazenda Boa 
Vista (Phase 

1 & 2)

Cidade 
Jardim 

Corporate

Horto Bela 
Vista (Phase 

1 & 2)

Praça Vila 
Nova

Benedito 
Lapin

Total 

Accum. Contracted Sales by Development
R$MM and % sold

% PSV 98% 74% 72% 67% 74% 79%66%

124.1
384.3 488.0 419.9

196.4 68.6

1681.3

Parque 
Cidade 
Jardim

Fazenda Boa 
Vista (Phase 

1 & 2)

Cidade 
Jardim 

Corporate

Horto Bela 
Vista (Phase 

1 & 2)

Praça Vila 
Nova

Benedito 
Lapin

Total

Receivables + Inventory at Marketable Price
Launched Developments *

R$MM

(*) Launched Developments: At the end of June 2010, the net cash operational cash f low to be realized
of the launched developments (sold and to be sold) was R$880 million and the net result to be realized of
the same developments was R$622 million.
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HIGHLIGHTS – MALLS & OFFICE RENTALS

8.8 
10.8 

2Q09 Pro-forma 2Q10

EBITDA2

R$MM

13.2
16.2

2Q09 Pro-forma 2Q10

Gross Revenue 1

R$MM

9.6 
11.7 

2Q09 Pro-forma 2Q10

Net Operating Income (NOI)
R$MM and Margin %

82.8%
83.5%

(1) Gross revenue pro-forma includes the rent from the GLA of 2,490 sq.m occupied by our headquarters and rent from the Hermes store
(2) EBITDA from malls and office buildings in operation, including revenues from controlled companies
Pro-forma  excludes results from assets sold during 2009

HIGHLIGHTS – FASANO HOTELS

1.0 

1.4 

2Q09 2Q10

EBITDA
R$MM

6.1
6.8

2Q09 2Q10

Gross Revenue
R$MM
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HIGHLIGHTS 
 

 In this second quarter, we launched projects with a Potential 
Sales Value (PSV) of R$247.5 million. In April, we launched two 
residential towers of the second phase of the Horto Bela Vista 
development, a total of 384 units with areas ranging from 60 to 132 
square meters and 72 percent had been sold by the end of 2Q10. In 
May 2010 we launched two additional towers of the second phase of 
Horto Bela Vista, totaling 416 units ranging from 60 to 132 square 
meters, leading to a total PSV of R$176 million launched on this 
development on the quarter. Additionally, we launched the Benedito 
Lapin tower in São Paulo’s Itaim district. Its 57 units range from 123 
to 373 square meters, with a PSV of R$72 million and 66 percent 
sold.  
 

 Our contracted sales totaled R$225.3 million in 2Q10 and 
R$328.0 million in 1H10, a 12.4 percent growth over 1H09. Our 
launched projects totaled R$2,487.2 million in contracted sales, or 79 
percent of the PSV, which demonstrates the successful performance 
of these projects.  
 

 Accounts receivable1 rose 13.3 percent in 2Q10 over 2Q09, 
resulting in total accounts receivable1 plus inventory at market value 
of the projects launched of R$1,681.3 million. Total net earnings to 
be realized of projects launched (both sold and on sale) reached 
R$622 million and operating net cash flow totaled R$880 million, 
both to be realized up to the end of the projects.  
 

 In the Shopping Malls division, our store tenants reported a 
substantial growth of 36.6 percent in 2Q10 over 2Q09 on a pro-forma 
basis2 and 27.9 percent in 1H10 over 1H09, also pro-forma2. 
Similarly, gross revenue of the income segment (shopping malls plus 
office rentals) rose 22.8 percent in 2Q10 over 2Q09, on a pro-forma2 
basis (and 16.4 percent in 1H10 over 1H09, also pro-forma2), a clear 
sign of the outstanding performance of this segment in the period. 
 

 By the end of June 2010, gross cash soared to R$324.9 
million, from the R$228.9 million in 2Q09. Net debt (gross cash 
minus loans and debentures) totaled R$75.8 million on the same 
date, in comparison with a net debt of R$130.7 million the prior year. 
 

 In 2Q10, net profit totaled R$19.5 million (R$25.9 million in 
1H10), up 648.5 percent over the R$2.6 million recorded pro-forma in 
2Q092. We should also point out that over the next quarters the 
recognition of revenues using the Percentage of Completion, or PoC, 
method has shown a rising trend. 
 
   

 
 (1) Includes accounts receivable of Horto Bela Vista (2nd phase) and Benedito Lapin 

(2) Pro-forma figures exclude results of assets sold during 2009  
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·  In addition to solid sales performance, our projects have also enjoyed rising prices per 
square meter1, as shown in the table below: 
 

Price per square meter 1 Launching Current Var. (%)
Parque Cidade Jardim 5,164                12,000              132%
Fazenda Boa Vista - Estâncias and Lots 160                   750                   369%
Fazenda Boa Vista - Single Family 2,800                5,780                106%
Fazenda Boa Vista - Townhouses 2,451                6,200                153%
Cidade Jardim Corporate Center 9,044                12,221              35%
Horto Bela Vista 2,635                3,785                44%
Praça Vila Nova 8,284                11,500              39%
Benedito Lapin 7,500                10,220              36%

(1) Comparison of price of transacions in the above mentioned periods  
 

Operating and financial indicators (in million R$, unless otherwise noted) 
 

Real Estate Development 2Q10 2Q09
Var.       

2Q10 / 
2Q09

1H10 1H09
Var.      

1H10 / 
1H09

Gross Revenue 124.0          79.9            55.2% 218.7          189.0           15.7%
Net Revenue 118.2          77.5            52.5% 208.2          181.3           14.8%

Gross Profit 42.3            24.1            75.6% 72.9            55.8             30.7%
Gross Margin (%) 35.8% 31.1% 4.7 pp 35.0% 30.8% 4.2 pp
EBITDA 24.2            13.5            78.8% 39.2            23.8             64.9%

EBITDA Margin (%) 20.5% 17.5% 3.0 pp 18.9% 13.1% 5.7 pp
Net Profit 27.0            11.2            140.8% 38.4            19.7             95.0%
Net Margin (%) 22.8% 14.4% 8.4 pp 18.4% 10.9% 7.6 pp

Malls and Office Rentals 2Q10
2Q09 

Proforma 2

Var.       
2Q10 / 
2Q09

1H10
1H09 

Proforma 2

Var.      
1H10 / 
1H09

Gross Revenue Pro-forma1 16.2            13.2            22.8% 30.0            25.8             16.4%
Gross Revenue 15.6            12.8            21.9% 28.8            24.9             15.6%

Net Revenue 13.8            11.6            18.3% 25.6            22.7             12.8%
Net Operating Income (NOI) 11.7            9.6              21.2% 21.3            18.7             13.7%
NOI Margin (%) 83.5% 82.8% 0.7 pp 82.1% 81.9% 0.2 pp

EBITDA 7.9              6.7              17.1% 15.0            13.7             10.1%

EBITDA Pro-forma3 10.8            8.8              22.7% 20.2            17.6             14.8%

Consolidated Financial Highlights in R$ million, ex cept 

otherwise indicated
2Q10

2Q09 

Proforma 2

Var.       
2Q10 / 
2Q09

1H10
1H09 

Proforma 2

Var.      
1H10 / 
1H09

Gross Revenue 153.7          98.8            55.6% 271.7          226.0           20.3%
Net Revenue 143.3          94.9            51.0% 253.7          215.4           17.7%
Gross Profit 51.8            31.2            65.7% 90.2            69.8             29.3%

Gross Margin (%) 36.1% 32.9% 3.2 pp 35.6% 32.4% 3.2 pp
EBITDA 28.3            17.5            62.0% 46.8            30.6             52.8%
EBITDA Margin (%) 19.7% 18.4% 1.3 pp 18.5% 14.2% 4.2 pp

Net Profit (Loss) 19.5            2.6              648.5% 25.9            (0.8)              n.a.
Net Margin (%) 13.6% 2.7% 10.9 pp 10.2% -0.4% 10.6 pp

Outstanding Shares (thousand)4 426,219      426,319      0.0% 426,219      426,319       0.0%
Net Profit per Thousand Shares (R$/ thousand shares) 45.81          6.12            648.7% 60.80          (1.94)            n.a.

Results Backlog - Real Estate Development 5 2Q10

Revenue Backlog 880.5          
Cost Backlog (522.6)         
Gross Profit Backlog 357.9          
Backlog Margin (%) 40.6%
Expense Backlog (16.8)           

(3) EBITDA from the malls and office rentals in operation, including revenues 
(2) Excludes results from assets sold in 2009

(4) Exclude shares in treasury
(5) Refer to units sold

(1) Includes rent revenue from the GLA of 2,490 sq.m occupied by our headquarters at Shopping Cidade Jardim + rent of Hermes store
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Real Estate Development  
 
Contracted sales 
Our launched projects totaled 79 percent of the PSV in contracted sales, which highlights the 
successful performance of these properties. Accounts receivable and the inventory at market price of 
the projects launched totaled R$1,681,3 million at the end of 2Q10. Total net earnings to be realized 
of projects launched (both sold and on sale) reached R$622 million and operating net cash flow 
totaled R$880 million, both to be realized up to the end of the projects. 
 

Launched Developments

Parque 

Cidade 

Jardim

Fazenda 
Boa Vista 

Phases       1 
& 2

Cidade 
Jardim 

Corporate 
Center

Horto Bela 
Vista      

Phases 1 & 
2

Praça      

Vila     Nova

Benedito 

Lapin

Total

Potential Sales Value (PSV) Updated 911.0           708.0           750.2            451.8          249.4           71.5             3,141.9           

Accum. Contracted Sales 890.2           525.2           537.3            303.4          183.9           47.1             2,487.2           

% Sold 97.7% 74.2% 71.6% 67.2% 73.7% 65.9% 79.2%

Accounts Receivable 107.6           239.9           385.0            278.3          131.4           45.4             1,187.5           

(-) Customers Advances (4.3)              (38.3)            (109.9)           (6.8)             (0.4)              (1.2)              (160.9)             

(+) Inventory at Market Value 20.8             182.8           212.9            148.4          65.5             24.4             654.7              

Total 124.1           384.3           488.0            419.9          196.4           68.6             1,681.3            
 

2Q10 2Q09 1H10 1H09
Parque Cidade Jardim 6.6             10.9           25.9           4.8            

Fazenda Boa Vista 19.1           8.9             43.1           25.3          

Cidade Jardim Corporate Center 5.4             201.9         25.8           199.0        

Horto Bela Vista 110.0         9.3             121.2         11.0          

Praça Vila Nova 29.3           29.7           51.7           51.5          

Total Ville Porto Velho 7.8             -            13.2           -            

Benedito Lapin 47.1           -            47.1           -            

Total 225.3         260.6         328.0         291.6        

Development Contracted Sales                                             % 
JHSF (R$ million)

 
 
Projects launched 
 
Parque Cidade Jardim . This is the largest real estate development project in the city of São 
Paulo. Located in the city’s finest area, it consists of nine residential towers, of which eight have 
already been delivered. As part of the residential tower complex, we developed Shopping Cidade 
Jardim and the Cidade Jardim Corporate Center, described below. 
 
Fazenda Boa Vista . In only two years, we built and delivered 145 units, 20km of water and sewer 
lines, optic fibers, paved streets and hiking trails, an 18-hole golf course designed by Randall 
Thompson, an equestrian center, tennis courts and sports courts, children recreation center, 
restaurant, swimming pool, and Hotel Fasano concierge services. The project’s second phase 
includes homes, the hotel’s Villas Fasano (hotel, lake, and tennis courts), all with hotel services, 
lots, and estâncias (big plots of land). Out of the project’s 9.6 million square meters of land, we still 
have 6 million of land and about 2.5 million of net area available for sale. Recent transactions show 
prices of more than R$700 per square meter. 
 
Cidade Jardim Corporate Center.  The office tower complex within the Cidade Jardim project 
includes three AAA buildings. It is the only office project featuring Acqua sustainability certification 
in addition to being all technology ready. Other facilities include one of Brazil’s most advanced 
helipads in addition to 10,000 square meters of landscaping and a lake. Construction work is 
progressing at a fast pace indicating a trend of PoC method revenue recognition speed-up. 
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Horto Bela Vista . This is the first large-scale, mixed-use real-estate project in Salvador, state of 
Bahia. It comprises a shopping mall with a gross leasable area (GLA) of 49,000 square meters in 
its first phase, 19 residential towers, with apartments ranging from 60 to 240 square meters of floor 
area, three office towers, and one residential tower with hotel services. On April 29, 2010 we 
launched two residential towers of the second phase, with 384 units ranging from 60 to 132 square 
meters of floor area, out of which 72 percent had been sold by the end of June. In May 2010 we 
launched two additional towers of the second phase of Horto Bela Vista, totaling 416 units ranging 
from 60 to 132 square meters, leading to a total PSV of R$176 million launched of the development 
on the quarter. In all, nine towers were launched in the first and second phases, representing a 
PSV of R$451.8 million, 67 percent of which had been sold by the end of 2Q10. The property’s 
infrastructure will include a 10,000-square-meter park, a school, a club, and a spa. Construction 
work of the first phase started in September 2009 and is progressing rapidly.  
 
Praça Vila Nova.  On a site of nearly 5,000 square meters, the Praça Vila Nova Conceição project 
is located in one of the last large pieces of land in a prime district of São Paulo, a mere 500 meters 
from Ibirapuera Park. It will consist of 47 high-end apartments ranging from 430 to 520 square 
meters of floor area, in addition to two penthouses with 1,200 square meters each. The two towers 
will feature contemporary design, a world-class spa, a fitness center, a library, a wine cellar, offices 
and conference room, an indoor heated swimming pool, an outdoor swimming pool, and extensive 
landscaping. Work started in September 2009 and is progressing rapidly. 
 
Las Piedras Villas & Hotel Fasano . This is the first beach & country project in Punta del Este, 
Uruguay. It combines a country setting with easy access to Punta del Este’s finest beaches, in 
addition to a beach on the shore of the Maldonado River. Construction work is progressing on 
Hotel Fasano; this includes bungalows, reception, restaurants, swimming pool, and tennis courts, 
among other facilities. The project will also have a golf course, equestrian facilities, polo field, and a 
marina. The property will have bungalows with areas between 120 and 200 square meters, 
townhouses, called Villas Fasano, with 150 to 450 square meters of floor space (one to three 
bedrooms), with the option of attached bungalows, and estâncias with about 30,000 square meters 
of land. 
 
Benedito Lapin, São Paulo, SP. This high-end residential tower has an outstanding location in the 
Itaim district. Its 57 apartments, ranging from 123 to 373 square meters of floor space, total a PSV 
of R$71 million. The project’s contemporary design will feature a glass façade, vertical gardens 
between apartments, and spacious balconies. Facilities include a full spa managed by the same 
team that runs Spa Cidade Jardim, a gourmet lounge, a toy library, wi-fi internet access for the 
whole building, and high-tech security. 
 
Budget Segment.  We launched Total Ville Porto Velho, with a first phase PSV totaling R$46 
million (41 percent JHSF).  Contracted sales were R$41.9 million by the end of 2Q10. JHSF will 
focus on the low-income segment to maximize value of its land bank.  To pursue this goal, we may 
develop land in partnership with companies specialized in this segment.  
 
Land Bank 
 
JHSF has an extensive land bank totaling R$12.7 billion in projects of outstanding quality on more 
than 18.5 million square meters of land area.  
 
Main projects of the land bank 
 
New phases of launched projects. Fazenda Boa Vista has 6 million square meters of land and 
about 2.5 million square meters of net area available for sale. Recent transactions show prices of 
more than R$700 per square meter. At Horto da Bela Vista, we have 14 towers for future 
launchings. The two projects enjoyed outstanding success in their initial phases, which will reduce 
marketing expenses when the next phases are launched.  
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Parque Catarina.  The project, located about 30 minutes from the city of São Paulo, has an 
innovative concept of resort living, featuring the largest leisure area of any first-home projects in 
Brazil, including a spa, equestrian center, mini-zoo, clubs, panoramic decks, a retail center, a 
premium-brand outlet center, a hospital, an integrated educational center, gym, business offices, 
church, etc. Estimated total PSV is R$7.9 billion. 
 
Manaus.  We will build one of the largest real estate projects in that city, including nine residential 
towers – in which JHSF will have a 60 percent stake – and a shopping mall with a GLA of nearly 
30,000 square meters in its first phase (80 percent of which is JHSF), in a property of about 86,500 
square meters in Ponta Negra, one of the finest districts in Manaus, the capital of the state of 
Amazonas. 
 
Horácio Lafer. In the first quarter of 2010, we acquired land in São Paulo’s Itaim district. This 
acquisition is intended to develop a luxury residential project designed by award-winning Daniel 
Libeskind, the architect author of New York’s Ground Zero rebuilding plan. The São Paulo project 
has an estimated PSV of R$100 million, with a launching scheduled from late 2010 or early 2011. 
 
Other information about real estate development 
 
2010 Guidance 
In 2010 we plan to have launchings with a PSV of R$1.0 billion. This amount does not include any 
sales of shopping mall developments and properties in the recurring income business.  
 
Projects launched 
The table below details JHSF launchings for the period between 2006 and June 2010, in R$ 
millions. PSV figures have been updated for each project.  
 
Development 2006 2007 2008 2009 1S10
Parque Cidade Jardim 363.2       549.2       -           -           -           

Fazenda Boa Vista -           517.1       190.9       -           -           

Cidade Jardim Corporate Center -           -           750.2       -           -           

Horto Bela Vista -           -           277.8       -           176.0       

Praça Vila Nova -           -           249.4       -           -           

Las Piedras -           -           50.0         -           -           

Total Ville - Porto Velho -           -           -           46.0         -           

Benedito Lapin -           -           -           -           71.5         

363.2       1,066.2    1,518.3    46.0         247.5        
 
Recognized revenues 
In Brazil, revenues from real estate developments are recognized based on the progress of the 
project’s financial schedule, i.e., the cost incurred over the total budgeted costs (Percentage of 
Completion Method, or PoC) and on sales closed.  
 



 

10 

The table below breaks down recognized revenues, for the periods shown. 
 

Development

Accum. 
Contracted 

Sales            
(R$ million) 

Financial 
Work 

Progress             
(%)  

Recognized 
Gross Revenue                  

(R$ million)

2Q10

Parque Cidade Jardim               890.2 100.0%                       6.7 

Fazenda Boa Vista (Phases 1 and 2)               525.2 77.6%                     28.0 

Cidade Jardim Corporate Center               537.3 29.7%                     40.7 

Horto Bela Vista (Phases 1 and 2)               303.4 12.4%                     18.6 

Praça Vila Nova               183.9 50.8%                     17.2 

Benedito Lapin                 47.1 27.2%                     12.8 

Total            2,487.2                   124.0 

As of June 30, 2010

 
 
 
Revenues and gross profit backlog 
Revenue backlog is the result of the difference between contracted sales and recognized 
revenues; cost backlog is the difference between total budgeted costs and recognized costs, based 
on the PoC method. The table below breaks down revenue, cost, gross profit, gross margin 
backlog, and expenses to be allocated for the periods shown, in million R$, unless otherwise noted.  
 

2Q10 2Q09 Var.(%)

Revenue Backlog(1)             880.5           778.8 13.1%

Cost Backlog(1)           (522.6)          (419.6) 24.6%

Gross Profit Backlog(1)             357.9           359.2 -0.4%

Gross Margin Backlog(1) 40.6% 46.1% -5.5 pp
(1) Refer to units sold

2Q10 2Q09 Var.(%)

Expense Backlog             (16.8)            (10.4) 61.4%  
 

(1) Refers to units sold 

 
The backlog of costs, backlog of earnings, and margin are based on JHSF’s estimations.  The final 
figures may change when compared with estimates shown. 
 
Inventory of properties for sale 
The inventory of properties for sale consists of land, properties under construction, and properties 
already finished. The table below breaks down this inventory according to item for the periods 
shown, in million R$.  
 

Real Estate Inventory to be Sold - Book 
Value

6/30/2010 3/31/2010 Var. (%)
Units concluded                 10.1                 12.8 -21.0%

Units in construction                 77.2                 74.3 3.9%

Land               252.6               257.5 -1.9%

Total               340.0               344.7 -1.4%  
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The costs of land in the table above represent the book cost of acquisition and do not include 
appreciation derived from the large-scale, phased project-development model, in which the gain in 
value of the surroundings is captured when the phases are launched. To this effect, two projects 
include a substantial appreciation of land, compared to the book cost. Fazenda Boa Vista, for 
instance, has 6 million square meters of land and about 2.5 million square meters of net area 
available for sale in the next phases. Recent transactions show prices of more than R$700 per 
square meter. Another project that will benefit is Horto Bela Vista, where we have launched nine 
residential towers of the 23 planned (19 residential towers and four office towers). 
 
Shopping Malls and Office Rentals  
 
Assets in operation and expansion 
 
Shopping Cidade Jardim. Construction work has been concluded and the expansion of Spa Cidade 
Jardim has opened, increasing GLA to 33,200 square meters. This shopping mall is located in São 
Paulo’s finest area, known for its tree-lined streets and parks and Brazil’s highest income per head. 
It benefits from its association with the Cidade Jardim Project, and it is the main shopping and 
leisure facility for the people who work, live, or pass through the Cidade Jardim Project. Opened in 
May 2008, Shopping Cidade Jardim has already leased 100 percent of the GLA of its first phase as 
well as its expansion. 
 
Metropolitan and Platinum Office Towers. These are AAA towers in prime areas of São Paulo; they 
have 12,700 square meters of GLA. JHSF developed them for the company’s office rental 
business. In line with our strategy for recurring-income assets, we entered an agreement with 
Credit Suisse Hedging-Griffo to establish CSHG JHSF Prime Offices, a real estate investment fund 
designed to acquire and exploit certain commercial properties, including the Metropolitan and 
Platinum towers on Rua Amauri, São Paulo. As part of our strategic planning, we will consider the 
possibility of maintaining our interest in these properties by acquiring shares of this fund for our 
recurring-income segment. 
 
Highlights of projects in progress 
 
Shopping Metrô Tucuruvi. Located in the northern section of the city of São Paulo, a densely 
populated area, this shopping mall will have a GLA of 27,000 square meters in its first phase. The 
property will have entrances on three streets, providing great exposure. It will be fully integrated into 
the Tucuruvi subway station, which sees a large flow of both people and vehicles. According to 
Gismarket, nearly 730,000 people live in the project’s area of influence. On an average weekday, 
37,600 automobiles, 2,100 motorcycles, 1,900 urban buses, and 2,000 minibuses drive through this 
region, a total of 43,900 vehicles. Under the first phase, 85 percent of the GLA was already 
committed, including lease agreements, letters of intention, and reservations. Construction work at 
this mall is progressing at a fast pace and scheduled for conclusion in late 2011. 
 
Shopping Bela Vista. This mall is located within the mixed-use, large-scale Horto Bela Vista 
project, in Salvador, Bahia, and it will have a GLA of 49,000 square meters in its first phase. Under 
the first phase, 61 percent of the GLA was already committed, including lease agreements, letters 
of intention, and reservations. Construction work at this mall started in September 2009 and is 
scheduled for conclusion in the first half of 2012. 
 
Shopping Ponta Negra. With a GLA of 33,000 square meters in its first phase, this shopping mall is 
inside our mixed-use, large-scale project in Ponta Negra, one of the finest districts in Manaus, 
Amazonas. In the first phase, 80 percent of the GLA was already committed, including lease 
agreements, letters of intention, and reservations.  
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Main Highllights for Shopping Malls and Office Rent als 
 
The table below sets forth the key operating and earning indicators for the Shopping Mall and 
Office Rentals division for the periods shown, in million R$, unless otherwise noted. For better 
comparison, we have excluded the results from the assets sold in 2009. 
 

Operating and Financial Highlights - Malls and Offi ce Rentals 2Q10 2Q092 Var.    2Q10 
/ 2Q09 1H10 1H092 Var. 1H10 / 

1H09

Gross Revenue Pro-Forma (R$ million)1 16.2       13.2       22.8% 30.0       25.8       16.4%

Gross Revenue (R$ million) 15.6       12.8       21.9% 25.6       22.7       12.8%

NOI (R$ million)2 11.7       9.6         21.2% 21.3       18.7       13.7%

NOI Margin (%)2 83.5% 82.8% 0.7 pp 82.1% 81.9% 0.2 pp

EBITDA (R$ milion)2 7.9         6.7         17.1% 15.0       13.7       10.1%

EBITDA Pro-forma (R$ million)3 10.8       8.8         22.7% 20.2       17.6       14.8%
(1) Pro-Forma Gross Revenue excludes rent revenue from GLA of  2,490 sq.m occupied by our headquarters on  Shopping Cidade Jardim
(2) Exclude results from assets sold in 2009

(3) EBITDA from malls and office rentals in operation, including revenues with controlled companies  
 
Hotels  
 
The strategy of Hotéis Fasano is to grow by managing hotels. JHSF plans to keep using the Hotel 
Fasano brand as an anchor for some real estate projects, such as Fazenda Boa Vista and Las 
Piedras. In these cases, the hotel’s investments will be provided by JHSF, which will also carry out 
selective expansion in stand-alone projects such as those in Salvador or Trancoso, both in the 
state of Bahia.  
 
Main Hotels Highlights 
 

Hotels  (1) 2T10 2T09 Var. (%) 1S10 1S09 Var. (%)

Gross Revenue 6.8              6.1           10.9% 13.0         12.1         7.3%

Net Revenue 6.4              5.7           11.0% 12.1         11.4         7.0%

Gross Profit 1.9              3.0           -37.2% 4.7           5.7           -17.9%

Gross Margin (%) 30.0% 53.0% -23.0 pp 38.5% 50.2% -11.7 pp

EBITDA 1.4              1.0           38.8% 2.7           2.2           25.4%

EBITDA Margin(%) 21.8% 17.5% 4.4 pp 22.4% 19.1% 3.3 pp

Net Profit 0.4              0.2           93.4% 0.8           0.6           27.9%

Net Margin (%) 5.8% 3.4% 2.5 pp 6.7% 5.6% 1.1 pp
(1) Results from controlled company Hotel Marco Internacional S.A., where we hold directly and indirectly 65,56%
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Consolidated Operating and Financial Performance  
 
The information provided in this release is shown on local currency (R$) and has been prepared and 
presented according to Brazilian generally accepted accounting principles (Brazilian GAAP), which 
are required for the fiscal periods ended December 31, 2009. Accordingly, they do not include the 
recent approval of Technical Opinions issued by the Accounting Statements Committee (CPC) in 
2009, which have been approved by the regulatory authorities and are required as of January 1, 
2010. On November 10, 2009, the Brazilian Securities Commission (CVM) issued Decision no. 603, 
changed by Decision no. 626, which provides listed companies the option to present their 2010 
quarterly statements in line with accounting practices in effect on December 31, 2009. The 
information presented reflects the consolidated statements. 
 
Income Statement 
 
Gross revenues 
Gross revenues of R$153.7 million in 2Q10 against R$106.5 million presented in 2Q09 (R$272.1 
million in 1H10 in comparison to R$242.3 million in 1H09) represent an increase of 44.5 percent 
over 2Q09 (12.3 percent when comparing 1H10 and 1H09). Excluding in 2Q09 the revenues from 
the assets sold during 2009, for better comparison, the growth would be 55.8 percent (20.4 percent 
in 1H10), the result mainly of greater recognition of revenues under the PoC method (percentage of 
conclusion of the project) in the Real Estate Development division.  
 
Operating costs 
Consolidated operating costs totaled R$91.5 million in 2Q10 against R$66.7 million in 2Q09 
(R$163.4 million in 1H10 compared to R$151.9 million in 1H09), up 37.5 percent from 2Q09 (up 7.8 
percent in 1H10 from 1H09), and up 44.1 percent when the costs of assets sold in 2009 are 
excluded (up 11.7 percent in 1H10 from 1H09), the result especially of the greater recognition of 
costs in the Real Estate Development division.  
 
Gross profit 
In 2Q10, gross profit of R$51.8 million in 2Q10 against R$35.4 million in 2Q09 (R$90.2 million in 
1H10 compared to R$78.8 million in 1H09) represented a 46.1 percent increase from 2Q09 figures 
(a 14.5 percent rise in 1H10 over 1H09), and a growth of 65.7 percent when the gross profit from 
the assets sold in 2009 are excluded in 2Q09 (a 29.2 percent growth in 1H10 from 1H09), the 
result mainly of higher gross profit in the Real Estate Development division, for the reasons 
explained in the Gross Revenue and Operating Costs items above.  
 
Operating expenses 
Selling, general and administrative expenses in 2Q10 totaled R$26.1 million, in comparison with 
R$19.3 million in 2Q09 (R$50.9 million in 1H10 over R$50.5 million in 1H09), representing a growth 
of 35.9% over 2Q09 (growth of 1,0% in 1H10 compared 1H09), and R$18.9 million in 2Q09 and 
R$49.7 million in 1H09 when the expenses resulting from the assets sold in 2009 are excluded, the 
result mainly of the growth of selling expenses in 2Q10, as result of real estate launchings, 
increasing commissions and advertising expenses.  
 
Other operating expenses totaled R$4.8 million in 2Q10 in comparison with R$1.8 million in 2Q09 
(R$6.9 million in 1H10 against R$4.5 million in 1H09), related mainly to depreciation and 
amortization of pré-operational expenses amortization.  
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Net financial income 
The table below breaks down net financial income for the periods shown, in million R$. 
 

Var. Var.

2Q10 2Q09
2Q10 / 

2Q09 (%)
1H10 1H09

1H10 / 
1H09 (%)

Financial Revenue              12.9                6.1 111.1%              21.9              12.6 74.1%

Financial Expenses             (12.3)             (11.8) 4.2%             (24.9)             (21.9) 13.6%

  . CPMF/IOF taxes               (0.1)               (0.2) -73.1%               (0.2)               (0.3) -53.1%

  . Interest on Loans             (10.0)               (7.9) 27.1%             (21.5)             (17.0) 26.6%

  . Other Financial Expenses               (2.3)               (3.7) -39.3%               (3.2)               (4.6) -30.0%

Net Financial Result                0.6               (5.7) n.m.               (3.0)               (9.3) -67.7%  
 
In 2Q10 consolidated net financial income was R$0.6 million in comparison with net financial 
expense of R$5.7 million in 2Q09 (R$3.0 million expense in 1H10 against R$9.3 million expense in 
1H09), as a result mainly of the growth of financial revenues, due to the increase of financial 
investments on cash equivalents and financial revenues from accounts receivable from real estate 
sold, on the other hand, there was an increase on financial expenses related mainly from the 
interest paid on loans, as a result of the increase of its balance compared the last year.  
 
Net Profit 
The 2Q10 net profit of R$19.5 million is substantially higher than the net profit of R$5.5 million 
recorded in 2Q09 (R$25.9 million in 1H10 against R$5.8 million in 1H09).  
 
EBITDA (non audited) 
The table below breaks down EBITDA for the periods shown, in million R$ (please see glossary for 
the definition of EBITDA). 
  

Var. Var.

2Q10 2Q09
2Q10 / 

2Q09 (%)
1H10 1H09

1H10 / 
1H09 (%)

Net Profit 19.5        5.5          253.5% 25.9        5.8          346.3%

(+) Minority Interest 0.2          0.2          -15.4% 0.4          0.6          -33.5%

(+) Income Tax / Social Contribution 1.7          2.9          -40.6% 3.1          8.0          -61.7%

(+) Net Financial Result (0.6)         5.7          -110.3% 3.0          9.3          -67.7%

(+) Non-cash items (Depreciation / Amortization / Other) 7.4          8.1          -8.9% 14.4        17.4        -17.1%

(+) Equity Income Result -          (0.1)         n.a. -          (0.6)         n.a.

(=) EBITDA 28.3        22.4        26.3% 46.8        40.6        15.3%

(-) EBITDA from assets sold -          (4.9)         n.a. -          (10.0)       n.a.

(=) Adjusted EBITDA1 28.3        17.5        62.0% 46.8        30.6        52.8%

(1) Exclude EBITDA from assets sold in 2009  
 
EBITDA of R$28.3 million in 2Q10 is up 26.3 percent from 2Q09 and up 62.0 percent from 2Q09 
adjusted for the assets sold in 2009 (R$46.8 million in 1H10, up 15.3 percent from 1H09 and up 
52.8 percent from 1H09 adjusted for the assets sold in 2009), due mainly to the increase of results 
of the Real Estate Development Division. 
 
Balance sheet 
The company’s solid capital structure has a low debt ratio, assets capable of producing recurring 
cash, and a unique portfolio of real estate development projects suited to support the company’s 
growth strategy. 
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Assets 
 
Accounts receivable from real estate property 
At the end of June 2010, our accounts receivable totaled R$1,187.5 million, including accounts 
receivable of the second phase of Horto Bela Vista and Benedito Lapin, and also including account 
receivables on and off balance sheet, as detailed in the table below, which also includes a 
collection schedule for the periods shown, in million R$.  
 

6/30/2010 %

Accounts Receivable - book           307.0 25.9%

Accounts Receivable - backlog           880.5 74.1%

Total accounts receivable from real estate sold(1)        1,187.5 100.0%

Schedule 6/30/2010 %
Received (customers advances)           160.9 13.6%

2010           227.8 19.2%

2011           475.6 40.1%

2012           189.8 16.0%

2013 and forward           133.2 11.2%
(1) Considers the totality of signed agreements, including amounts not recorded yet. The total amount of 

accounts receivable from real estate sold of R$1,187.5 million less advance of clients of R$160.9 million 

results into a net amount of accounts receivable from real estate sold of R$1,026.6 million  
 

Inventory of properties for sale 
The inventory of properties for sale consists of land, properties under construction, and properties 
already finished. The table below breaks down this inventory according to item for the periods 
shown, in million R$.  
 

Real Estate Inventory to be Sold - Book 
Value

6/30/2010 3/31/2010 Var. (%)

Units concluded                 10.1                 12.8 -21.0%

Units in construction                 77.2                 74.3 3.9%

Land               252.6               257.5 -1.9%

Total               340.0               344.7 -1.4%  
 
Property and equipment (fixed assets) 
The table below sets forth fixed assets by business division, for the periods shown, in million R$.  
 

Var.

2Q10 1Q10
2Q10 / 

1Q10 (%)
Real Estate Development 114.9         103.2           11.4%

Malls 254.3         251.6           1.1%

Office Rentals 86.4           87.1             -0.8%

Hotels 9.5             9.5               0.7%

Holding and others 5.6             5.7               -0.7%

Total 470.8         457.0           3.0%  
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Liabilities 
 
Creditors of Committed Properties 
This represents accounts payables associated with the purchase land intended for future 
development; the transactions involving swaps on Horto Bela Vista (Salvador, BA) and Ponta 
Negra (Manaus, AM), and installments of the land purchase of Horácio Lafer (São Paulo, SP) 
accounting for most of this item. 
 
Bank debt and liquidity 
The table below breaks down gross bank debt and debentures by type and net debt, for the periods 
shown, in million R$. 
 
Type Average Cost 6/30/2010 3/31/2010

Working Capital                (209.7)                (234.6)

Debentures                (100.7)                (103.1)

Working Capital - CEF TR + 11.57% p.a.                  (25.4)                  (29.0)

BNDES TJLP +3.55% p.a.                  (64.9)                  (68.6)

Total Bank Debt                (400.7)                (435.4)

Cash and equivalents                 324.9                 397.8 

Net (Debt) Cash                  (75.8)                  (37.5)

CDI + 1.82% p.a.

 
 
The table below sets forth the schedule of payments of bank debt and debentures, in R$ millions, 
as of June 30, 2010. 
 

Year R$ million
Current 111.1                 

Non Current
2011 52.8                   
2012 94.4                   
2013 85.0                   
2014 57.4                   
Total                  400.7  

 
Customer advances 
Represented by amounts received from customers in property transactions whose construction has 
not started or whose recognized revenues have not reached the amount advanced by the 
customer, in addition to advances from storeowners for the payment of right of use in shopping 
malls, which are allocated to revenues after inception of operations in lease agreements.  
 
Governance 
Besides joining the Novo Mercado, the highest level of corporate governance in Brazil, the 
parameters of corporate governance adopted by JHSF are in line with best practices in Brazil and 
abroad. They use clear codes of conduct and standards that are superior to those required by 
regulations. The Board of Directors consists of six members, one of them independent. The Audit, 
Risk Management and Finance Committee is composed of three members. 
 
Additionally, the Board of Directors approved a Code of Ethics, a reference for personal and 
professional conduct for all employees, and a Stock Trading Policy, with the purpose of preventing 
inappropriate use of insider information. 
 
JHSF supports the dissemination of corporate governance concepts by sponsoring the Brazilian 
Institute of Corporate Governance (IBGC). 
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Auditing 
Complying with CVM Instruction no. 381/03, we inform that JHSF and its subsidiaries made 
payments during 2Q10 to Terco Grant Thorton Auditores Independentes exclusively in 
consideration of auditing services.  
  
Arbitration 
The company is subject to arbitration of the Market Arbitration Chamber (“Câmara de Arbitragem 
do Mercado”), according to the commitment clause of its by-laws. 
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ASSETS 6/30/2010 3/31/2010
Current
  Cash and equivalents 324,913            397,840            
  Account receivables 257,234            240,866            
  Real estate to be sold 163,485            152,167            
  Miscelaneous credits 14,138              11,322              
  Income tax and social contribution to recover 6,122                3,428                
  Deferred income tax and social contribution 9,869                8,025                
  Sales expense backlog 17,229              18,368              

792,990            832,016            
Non_current Assets
Long Term Assets
  Account receivables 60,904              77,313              
  Miscelaneous credits 37,225              37,945              
  Real estate to be sold 176,485            192,553            
  Deferred income tax and social contribution 1,701                1,672                
  Related Parties 4,100                4,100                

 280,415            313,583            
Permanent Assets
  Intangible 166,617            166,874            
  Property, plant and equipment 470,816            457,034            
  Deferred charges 24,400              25,369              

661,834            649,276            
Total Non-Current Assets 942,248            962,859            
Total Assets 1,735,239         1,794,875         

Consolidated Financial Statements
Balance Sheet

in Thousand Reais
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LIABILITIES 6/30/2010 3/31/2010
Current
  Suppliers 29,975              28,890               
  Loans, financings and debentures 111,105            113,568             
  Labor and tax liabilites 11,999              10,772               
  Deferred income taxes and social contribution 18,246              16,358               
  Creditors of properties bought 33,300              40,292               
  Advance of clients 177,268            185,786             
  Dividends payable 0                       30,000               
  Other 1,541                3,702                 

383,435            429,369             
Non-current liabilities
Long term liabilities
  Labor and tax liabilities 4,785                4,847                 
  Loans, financings and debentures 289,627            321,811             
  Related parties 1,723                1,723                 
  Creditors of properties bought 80,976              83,097               
  Other 1,017                1,032                 
  Miscelaneous risk provisions 3,047                2,729                 

381,175            415,239             
Total non-current liabilities 381,175            415,239             
Minority interest 10,390              10,197               

Stockholders' equity
  Paid-in capital 705,782            705,782             
  Buy-back shares (483)                  (483)                   
  Profit reserve 254,352            234,636             
  Capital reserve 1,613                1,613                 
  Adjustment of book value appraisal (1,025)               (1,478)                

960,238            940,070             
Total liabilities and stockeholders' equity 1,735,239         1,794,875          

Consolidated Financial Statements
Balance Sheet

in Thousand Reais
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R$ Thous. % R$ Thous. % R$ Thous. %

Gross Revenues 153,720         106,512         98,774          

Taxes on Revenues (10,405)          (4,345)            (3,871)           

Net Revenue 143,315         100.0% 102,167         100.0% 94,902          100.0%

Operating Costs (91,544)          -63.9% (66,721)          -65.3% (63,655)         -67.1%

Gross Profit 51,771           36.1% 35,446           34.7% 31,247          32.9%

Operational Expenses (30,894)          -21.6% (21,051)          -20.6% (20,727)         -21.8%

  Selling (12,902)          -9.0% (6,513)            -6.4% (6,497)           -6.8%

  Administrative (13,209)          -9.2% (12,764)          -12.5% (12,452)         -13.1%

  Other (4,783)            -3.3% (1,774)            -1.7% (1,778)           -1.9%

EBITDA 28,291           19.7% 22,406           21.9% 17,459          18.4%

Operating Income 20,877           14.6% 14,396           14.1% 10,520          11.1%

Net Financial Result 586                0.4% (5,709)            -5.6% (5,666)           -6.0%

Income before Income Taxes and Social Contribution 21,463           15.0% 8,687             8.5% 4,854            5.1%

Income Taxes and Social Contribution (1,742)            -1.2% (2,933)            -2.9% (2,145)           -2.3%

Income before Minority Interest 19,720           13.8% 5,754             5.6% 2,709            2.9%

Minority Interest (194)               -0.1% (230)               -0.2% (101)              -0.1%

Net Result 19,526           13.6% 5,524             5.4% 2,609            2.7%

(1) Excludes results originated from assets sold during 2009 

2Q09 Pro-forma 1                  

Non-Revised

Consolidated Income Statement
Consolidated Financial Statements

in Thousand of Reais

2Q092Q10
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R$ Thous. % R$ Thous. % R$ Thous. %

Gross Revenues 271,748         242,344         225,972         

Taxes on Revenues (18,096)          (11,594)          (10,552)          

Net Revenue 253,652         100.0% 230,750         100.0% 215,420         100.0%

Operating Costs (163,452)        -64.4% (151,944)        -65.8% (145,650)        -67.6%

Gross Profit 90,200           35.6% 78,806           34.2% 69,770           32.4%

Operational Expenses (57,768)          -22.8% (54,972)          -23.8% (54,269)          -25.2%

  Selling (22,199)          -8.8% (22,244)          -9.6% (22,187)          -10.3%

  Administrative (28,695)          -11.3% (28,251)          -12.2% (27,628)          -12.8%

  Other (6,875)            -2.7% (4,477)            -1.9% (4,454)            -2.1%

EBITDA 46,810           18.5% 40,606           17.6% 30,639           14.2%

Operating Income 32,432           12.8% 23,834           10.3% 15,501           7.2%

Net Financial Result (3,016)            -1.2% (9,349)            -4.1% (9,739)            -4.5%

Income before Income Taxes and Social Contribution 29,416           11.6% 14,485           6.3% 5,762             2.7%

Income Taxes and Social Contribution (3,077)            -1.2% (8,041)            -3.5% (6,256)            -2.9%

Income before Minority Interest 26,339           10.4% 6,444             2.8% (494)               -0.2%

Minority Interest (423)               -0.2% (637)               -0.3% (332)               -0.2%

Net Result (Loss) 25,915           10.2% 5,807             2.5% (826)               -0.4%

(1) Excludes results originated from assets sold during 2009 

Consolidated Financial Statements
Consolidated Income Statement

in Thousand of Reais

1H10 1H09
1H09 Pro-forma 1                  

Non-Revised
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Real Estate 
Development

Malls and Office 
Rentals

Hotels Holding and 
Others

Consolidated

Gross Revenues 123,969                15,560                  6,817                    7,375                    153,720                

Taxes on Gross Revenues (5,778)                   (1,779)                   (458)                      (2,390)                   (10,405)                 

Net Revenue 118,191                13,781                  6,359                    4,984                    143,315                

Operating Costs (75,847)                 (8,622)                   (4,450)                   (2,625)                   (91,544)                 

Gross Profit 42,344                  5,159                    1,909                    2,359                    51,771                  

Gross Margin (%) 35.8% 37.4% 30.0% 47.3% 36.1%

Operational Expenses (19,808)                 (1,988)                   (1,141)                   (7,957)                   (30,894)                 

  Selling (11,490)                 (527)                      (414)                      (471)                      (12,902)                 

  Administrative (5,477)                   (819)                      (415)                      (6,498)                   (13,209)                 

  Other (2,842)                   (642)                      (312)                      (987)                      (4,783)                   

Operating Income 22,536                  3,171                    769                       (5,598)                   20,877                  

EBITDA 24,220                  7,893                    1,388                    (5,210)                   28,291                  

EBITDA Pro-forma 1
24,220                  10,793                  1,388                    (8,110)                   28,291                  

Net Financial Result 6,390                    (3,323)                   (85)                        (2,395)                   586                       

Income before Income Taxes and Social Contribution 28,925                  (152)                      683                       (7,994)                   21,463                  

Income Taxes and Social Contribution (1,970)                   561                       (117)                      (215)                      (1,742)                   

Income before Minority Interest 26,955                  408                       566                       (8,209)                   19,720                  

Minority Interest / Reversion of Interest on Own Capital (0)                          (0)                          (194)                      -                        (194)                      

Net Result (Loss) 26,955                  408                       372                       (8,209)                   19,526                  

Net Margin (%) 22.8% 3.0% 5.8% n.m. 13.6%

(1) EBITDA of malls and office rentals in operation and adjustments of revenues with controlled companies -                        

(Non-Revised)
In Thousand of Reais

Second Quarter of 2010
Summary of Income Statement by Business Division

Consolidated Financial Statements
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Real Estate 
Development

Malls and Office 
Rentals

Hotels Holding and 
Others

Consolidated

Gross Revenues 218,699                28,761                  13,006                  11,282                  271,748                

Taxes on Gross Revenues (10,513)                 (3,117)                   (857)                      (3,609)                   (18,096)                 

Net Revenue 208,187                25,643                  12,149                  7,673                    253,652                

Operating Costs (135,329)               (16,599)                 (7,475)                   (4,050)                   (163,452)               

Gross Profit 72,858                  9,045                    4,675                    3,623                    90,200                  

Gross Margin (%) 35.0% 35.3% 38.5% 47.2% 35.6%

Operational Expenses (36,900)                 (3,101)                   (3,192)                   (14,576)                 (57,768)                 

  Selling (19,770)                 (632)                      (822)                      (974)                      (22,199)                 

  Administrative (12,677)                 (1,610)                   (2,014)                   (12,394)                 (28,695)                 

  Other (4,453)                   (859)                      (356)                      (1,208)                   (6,875)                   

Operating Income 35,958                  5,944                    1,483                    (10,953)                 32,432                  

EBITDA 39,246                  15,042                  2,721                    (10,198)                 46,810                  

EBITDA Pro-forma 1
39,246                  20,242                  2,721                    (15,398)                 46,810                  

Net Financial Result 5,593                    (5,602)                   (160)                      (2,847)                   (3,016)                   

Income before Income Taxes and Social Contribution 41,551                  341                       1,323                    (13,800)                 29,416                  

Income Taxes and Social Contribution (3,149)                   380                       (92)                        (217)                      (3,077)                   

Income before Minority Interest 38,402                  722                       1,231                    (14,016)                 26,339                  

Minority Interest / Reversion of Interest on Own Capital (0)                          0                           (423)                      -                        (423)                      

Net Result (Loss) 38,402                  722                       808                       (14,016)                 25,915                  

Net Margin (%) 18.4% 2.8% 6.7% n.m. 10.2%

(1) EBITDA of malls and office rentals in operation and adjustments of revenues with controlled companies

(Non-Revised)

Consolidated Financial Statements
Summary of Income Statement by Business Division

First Half of 2010
In Thousand of Reais
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2Q10 2Q09 1H10 1H09

Operational Cash Flow

Net Income 19,526      5,524         25,915      5,807         

Depreciation, Amortization and other 19,169      16,259       39,606      35,088       
Total 38,695      21,783       65,521      40,895       

Working Capital Variations

  Account Receivable 41             1,523         59,920      (4,412)        

  Real Estate to be Sold 4,750        23,696       (10,490)     43,656       

  Recoverable Tax and Contribution (2,694)       (2,651)        4,780        (4,062)        

  Suppliers 1,070        8,692         (5,003)       59              

  Clients Advances (10,114)     35,176       (3,117)       51,438       

  Tax and Personnel Obligations 1,165        (133)           (12,896)     (3,390)        

  Other (942)          (16,939)      (1,157)       (12,276)      -            -             -            -             
Cash Flow From Operation 31,972      71,146       97,556      111,907     -            -             -            -             

Capital Expenditures (19,763)     (19,459)      (29,322)     (20,865)      -            -             -            -             

Financial Inflow (Outflow) (55,136)     (7,643)        (64,670)     (39,439)      -            -             -            -             
Dividends and Interest on Own Capital Paid (30,000)     -             (74,803)     -             -            -             -            -             
Cash Surplus (Deficit) (72,927)     44,044       (71,239)     51,604       

Consolidated Financial Statements
Summary of Cash Flow Statement

in thousand of Reais
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GLOSSARY 

EBITDA 

EBITDA consists of profits before net financial revenues (expenses), income tax and social contribution tax, 
minority interests, depreciation, and amortization. EBITDA is not an agreed metric under BRGAAP, does not 
represent cash flow for the periods shown, and should not be considered a replacement for net profit as an 
indicator or the company’s operating performance or a replacement for the cash flow as an indicator of liquidity. 
EBITDA does not have a standardized definition and JHFL’s definition of EBITDA may not be comparable to 
those employed by other companies. 

NOI 
Net Operating Income = total revenue – total cost of shopping malls – direct expenses of shopping malls + 
depreciation and amortization. NOI does not have a standardized definition and JHLF’s definition of NOI may 
not be comparable to those employed by other companies. 

PSV 

Potential Sales Value. In this release, all references to PSV correspond to the total amount to be possible 
earned from the sale of all units launched of a given real estate development project. Investors should be aware 
that the PSV may not be realized  or may differ substantially from the amount of the contracted sales because 
the total number of units actually sold may be inferior to the number of units launched and/or the amount of the 
sale contracted for each unit may be below the launching price. 
 

 
 
This statement contains statements and prospective information regarding JHSF. Such statements and prospective 
information are based on assumptions and future expectations that may not happen and are not a guarantee of the future 
performance of the company. Investors should be forwarded that the above statements and prospective information are and 
will, as applicable, subject to risks, uncertainties and other aspects relative to the operations and business environment of 
JHSF and its subsidiary and/or associated companies, for which reason the actual results of the companies may be 
considerably different from the future results expressed or implied in this material.  
 
Although JHSF believes that the assumptions and expectations employed in the disclosure of the statements and 
prospective information are reasonable and based on data presently available to company management, JHSF cannot 
guarantee the results or future events. JHSF is formally exempted from updating any of the statements and prospective 
information contained herein. 
 
This document does not represent an offer, invitation, or solicitation of a subscription offer or purchase of any securities. 
This document and the contents thereof are not the bases of a contract or commitment of any kind. 
 
 


