3Q09 Earnings Release Brookfield

Incorporagoes

Contracted Sales increases 142% in the 3Q09
Net Revenues reach R$1.3 billion in the year

Rio de Janeiro, November 11, 2009 — Brookfield Incorporacdes S.A. ("Brookfield Incorporacdes” or “Company”)
(Bovespa: BISA3), the new name of Brascan Residential Properties S.A., one of Brazil's largest integrated
developers, announced today strong results for the third quarter and the first nine months of 2009.

The operating and financial data, both consolidated and pro forma, were prepared in accordance with new
accounting practices adopted in Brazil as determined by the Brazilian Corporation Law - Law No. 6.404/76
amended by Law n° 11.638/07, in accordance with the standards published by the Brazilian Securities
Commission (CVM), unless otherwise noted. All comparisons refer to the same period in 2008, unless otherwise
noted. Financial statements and operating information refer to Brookfield Incorporacfes share of each
development.

Highlights — Third Quarter and Nine Months of 2009

e Contracted sales totaled R$623.8 million, increased 142% over the pro forma sales of the third quarter of
2009. Year-to-date contracted sales stood at R$1.5 billion, 30. % more than the total for the entire pro forma
year of 2008.

e Launches were R$484.7 million the third quarter of 2009 in the states of Goias, Sdo Paulo, and Rio de
Janeiro, Mato Grosso and Bahia. Launches for the nine months totaled R$1.3 billion. Of the total launches,
R$1.1 hillion were residential projects, and 88% had an average selling price below R$500,000.

e Net revenues amounted to R$486.2 million in the third quarter of 2009, an increase of 80% when compared
with the same pro forma period last year. Year-to-date net revenues reached R$1.3 billion.

e EBITDA totaled R$94.1 million in the third quarter of 2009. In the first nine months EBITDA increased to
R$268.4 million, and resulted in a margin of 21.1%.

e Net income reached R$55.0 million with a 11.3% margin in the third quarter of 2009, an increase of 53.7%
when compared with the same pro forma period last year. Year-to-date, net income was to R$150.3 million,
an increase of 30.6% when compared with the pro forma first nine months of 2008.

e The net debt (R$987.5 million) to equity (R$1,865.3 million) ratio was 52.9%. Cash and cash equivalents
stood at R$269.8 million at the quarter end, and R$812.9 million if considering follow on’s net proceeds of
R$543.1 million.

e On September 28, 2009 the International Finance Corporation (IFC) agreed to a joint venture with Brookfield
Incorporacgdes for the development of homes designed for low income communities, within the government
project “Minha Casa Minha Vida”.

Operating Information

Contracted Sales - Residential (R$ million) 471.1 240.9 95.5% 1139.5 742.6 53.5%
Contracted Sales - Office (R$ million) 152.8 17.4 776.9% 359.4 75.8 374.2%
Total Contracted Sales (R$ million) 623.8 258.3 141.5% 1498.8 818.3 83.2%
Launches - Residential (million) 474.2 265.2 78.8% 1086.0 760.4 42.8%
Launches - Office (million) 10.5 437.0 -97.6% 256.4 781.4 -67.2%
Total Launches - (million) 484.7 702.2 -31.0% 1342.4 1541.8 -12.9%
Financial Information (R$ million)

Net Revenues 486.2 270.4 79.8% 1274.1 802.1 58.8%
Gross Profit 166.5 129.2 28.8% 448.4 350.6 27.9%
Gross Margin 34.2% 47.8% -13.5pp 35.2% 43.7% -8.5 pp
EBITDA 94.1 75.1 25.3% 268.4 205.2 30.8%
EBITDA Margin 19.4% 27.8% -8.4 pp 21.1% 25.6% -4.5 pp
Net Income 55.0 35.8 53.7% 150.3 115.1 30.6%
Net Margin 11.3% 13.2% -1.9 pp 11.8% 14.4% -2.6 pp

* Pro Forma figures; pp - percentage points

IR Contact: ri@br.brookfield.com.
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Message from Management

The Company posted strong results in the first nine months of 2009. All our the financial and operational
comparisons are positive on a year over year basis. With the major portion of the financial downturn behind us, it
is important to observe that these accomplishments were obtained during this challenging period in global
markets.

Net revenue totaled R$486.2 million in the third quarter of 2009, and R$1.3 billion year-to-date. The Company’s
growth in relation to the same period last year is due mainly to the acquisition of MB Engenharia in April 2008,
and to the merger with Company S.A. in October 2008. Net income in the third quarter of 2009 reached R$55
million, totaling R$150.3 million in the first nine months of the year, with a net margin of 11.8%.

Contracted sales, were R$623.8 million in the third quarter, with residential properties priced below R$500,000,
accounting for 72% of all residential sales in the period. This compares favorably with 43% in the second quarter
of 2009, and shows that evidences our efforts to prioritize the industry’s middle income, medium-low income and
low income segments.

The results also show that our view that the global financial crisis would not affect all market segments equally,
despite the overall effects on the industry. Our belief was that demand, especially for residential properties priced
below R$500,000 (the limit for the Housing Financial System — SFH), and this proved be true — The high
resilience of the Brazilian economy to the global financial crisis, government’s efforts to sustain growth of the
Brazilian real estate market, and record low interest rates, were all factors to help explain this result.

Additionally, our recent acquisitions have resulted in us now being one of the country’s largest, most diversified
real estate developers in Brazil. The volume and growth of contracted sales, which reached R$1.5 billion year to
date and showed an 83% increase over the same period of 2008, combined with the fact that these sales
originated from both the residential — from low to high income — and the office segments, are examples of the
results of the strategy. Furthermore, the launch of 10 residential projects with units priced below R$500,000 in
three business units, which accounted for 84% of total Potential Sales Value of 3Q09, versus only two projects in
two business units in the same period of 2008 (representing 9% of PSV), demonstrate once again the value of our
diversification strategy.

Also, the International Finance Corporation (IFC), the private sector arm of the World Bank, agreed, at the end of
October, to establish of a joint venture to develop homes for the low-income segment of the population, as part of
the governmental project “Minha Casa Minha Vida” (My House My Life. This programs goal is to reduce the
housing deficit in this extremely needy segment that presents major growth opportunities.

We Also unified our brands, joining MB Engenharia, Company S.A. and former Brascan Residential Properties
together into a single entity, Brookfield Incorporagbes. Despite being a difficult task, the consolidation was carried
out very successfully, and has been well accepted the market.. This change supports the Company’s strategy of
operating as a single, fully-integrated platform, seeking to encourage the best practices in each of these
companies, thus facilitating synergies and increasing operational efficiency. As mentioned previously, the new
brand brings even greater strength with the support of Brookfield Asset Management Inc. (‘BAM”), one of the
largest global asset management companies, with nearly US$-90 billion in assets, US$40 billion of which invested
in the real estate market.

Recent events, such as the well-received follow-on operation, which raised R$543.1 million in funds for the
Company, including the green shoe, which will be primarily invested in working capital, in land acquisition and
in the acquisitions combined with the extraordinary sales performance of residential and office projects,
showcases the business strategy We are confident in our sales performance for 2009, reiterate our launch
guidance for the year between R$2.5 and R$3.1 billion.

IR Contact: ri@br.brookfield.com. Page 2 of 20
www.br.brookfield.com/ri
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Operating Results

Contracted sales in the third quarter of 2009 totaled R$623.8 million, up 141.5% the same quarter a year earlier.
In the first nine months of 2009, contracted sales reached R$1.5 billion, surpassing by more than 30,0% the total
contracted sales of 2008.

Contracted Sales (R$ million) 1.499 Contracted Sales per Quarter (R$ million)
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B Residential m Office B Residential m Office

The residential segment represented 75.5% and 76.0% of total contracted sales in the third quarter and first nine
months of 2009, respectively. The table below shows that the share of overall residential sales with an average
price below R$500,000, increased from 47.0% of total sales in the first nine months of 2008 to 50.0% in the same
period of 2009.

R$ million

Residential 471.1 75.5% 240.9 93.3% 1,139.5 76.0% 742.6 90.7%
Low Up to R$130 thousand 69.7 11.2% 29.1 11.3% 87.4 5.8% 67.0 8.2%
Mid-Low R$130 to R$350 thousand 192.7 30.9% 110.1 42.6% 488.3 32.6% 249.1 30.4%
Middle R$350 to R$500 thousand 75.7 12.1% 16.8 6.5% 174.1 11.6% 69.1 8.4%
Mid-high R$500 thousand to R$1 million 60.0 9.6% 311 12.0% 168.4 11.2% 176.5 21.6%
High Above R$1 million 64.0 10.3% 47.3 18.3% 194.0 12.9% 153.9 18.8%
Lots 9.0 1.4% 6.5 2.5% 27.2 1.8% 271 3.3%
Office 152.8 24.5% 17.4 6.7% 359.4 24.0% 75.8 9.3%
Total 623.8 100.0% 258.3 100.0% 1,498.8 100.0% 818.3 100.0%

Sales byState and Year of Launching - 9M09 (R$ million)

Z0COMENE. (05 S 00/ 00SEMCINCTS 4l Year-to-date, the largest share of our
RJ 153.1 47.2 10.2 111.6 433 365.3  24.4% d | 82 8% f
sP 1420 1925 2158 149 307 sos8 30w contracted  sales, -:070, Came irom
DF 1179 257.2 14.2 - - 389.3  260% projects in the construction or launch
GO 31.9 21.9 - - 14.9 68.7 4.6% ; o
e 1 ’ : : ’ oot ao00 phases, while the remaining came from the
CE 15 . } ) . 15 01% Sale of completed units.
MS 26.2 - - - - 26.2 1.7% N . ) .
Total 524.7 _ 518.8  240.1L 1265 _ 88.8 14088 100.0% Sao Paulo, Rio de Janeiro and the Midwest

accounted for 39.8%, 24.4% and 35.8% of
contracted sales in the year, respectively.

The Federal District alone accounted for

Concluded 2589 17.3% 72.6% of all Mid-West sales.
Under Construction 707.0 47.2%
Launching 533.0 35.6%
Total 1,498.8 100.0%
IR Contact: ri@br.brookfield.com. Page 3 of 20
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Launches

Launch volume in the third quarter of 2009 was R$484.7 million. Year-to-date, launch volume was R$1.3 billion; of
this total, the Midwest region accounted for 43.6% of launches, S&o Paulo state for 32.8%, Rio de Janeiro state
for 17.2%, Ceara state for 5.0% and Bahia for the remaining 1.4%.

Launches per Quarter (R$ million)
1,120

Launches (R$ million)

2,662
-13%
1,922
338 1,543
1,342
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723
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2006 2007 2008 9M08 9M09 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09
H Residential ® Office M Residential ® Office

(Geaulllilel  Although overall launch values declined compared to
both the same quarter and the nine months of last year,
2009 this was due to the launching of large office projects in
the second and third quarter of 2008.

Lauching by State and Period

1Q09

RJ - 166.2 64.3 2305 17.2%

SP 145.6 109.2 185.7 4406  32.8%  Of the developments launched in the first nine months
DF 52.9 113.0 - 165.8  12.4%  of 2009, R$1.1 billion referred to residential projects, of
GO - 26.6 122.0 1486  11.1% which 87.7% had a unit price below R$500,000,
MT 68.6 - 94.2 1629  121% targeting the middle, mid-low and low-income segments.
CE - 67.4 - 67.4 5.0% This result is in line with the Company’s strategy of
MS - 108.1 - 108.1 8.1% increasing the volume of launches in these segments in
BA - - 18.4 18.4 1.4%  all the regions in which it operates.

Total 267.1 590.5 484.7 1,342.3  100.0%

R$ million

Residential 474.2 97.8% 265.2 37.8% 1,086.0 80.9% 760.4 49.3%
Low Up to R$130 thousand 188.0 38.8% - 0.0% 221.4 16.5% 54.9 3.6%
Mid-Low R$130 to R$350 thousand 195.3 40.3% 62.0 8.8% 685.6 51.1% 489.5 31.7%
Middle R$350 to R$500 thousand 25.1 5.2% - 0.0% 45.9 3.4% 12.8 0.8%
Mid-High R$500 thousand to R$1 million 65.8 13.6% 77.6 11.0% 65.8 4.9% 77.6 5.0%
High Above R$1 million - 0.0% 125.7 17.9% 67.4 5.0% 125.7 8.1%
Lots - 0.0% - 0.0% - 0.0% - 0.0%
Office 10.5 2.2% 437.0 62.2% 256.4 19.1% 781.4 50.7%
Total 484.7 100.0% 702.2 100.0% 1,342.4 100.0% 1,541.8 100.0%
IR Contact: ri@br.brookfield.com. Page 4 of 20
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The following table shows the main projects launched until September 30, 2009:

Brookfield's Share

Sege State Launc_hing Ave!'age
Quarter Saleable PSV Total Price
area (m?) (R$mm) Units (R$000)
Paineiras Il R Mid-Low SP Campinas 1Q09 8,181 24 101 237 2,926
icaro 0 Office DF Aguas Claras 1Q09 2,966 10 74 131 3,266
Sinfonia - 1% Phase R Mid-Low DF Aguas Claras 1Q09 14,742 43 126 343 2,930
Bonavita (Parque Imperial) - 1% Phase R Mid-Low MT Cuiaba 1Q09 23,178 62 180 344 2,671
Casas Alto do Taquari- 1% Phase R Low MT Alto Taquari 1Q09 5,580 7 120 56 1,204
Condominium Parque Clube R Mid-Low SP Guarulhos 1Q09 18,620 54 246 221 2,916
The Penthouse Tamboré R High SP Barueri 1Q09 17,598 67 56 1,204 3,830
Total 1Q09 90,864 267 903 296 2,940
Allegro - 2m Phase R Mid-Low DF Ceilandia 2Q09 39,277 92 570 162 2,348
Sinfonia - 2" Phase R Middle DF Aguas Claras 2Q09 7,084 21 51 407 2,931
Felicita - 1% Phase R Low GO Goiania 2Q09 14,970 27 217 123 1,780
Vitalit - 1% Phase R Mid-Low MS Campo Grande 2Q09 38,336 108 456 237 2,820
Catu Residence - 1% Phase R Mid-Low CE Fortaleza 2Q09 22,462 67 195 346 3,000
Espaco & Vida Jundiai R Mid-Low SP Jundiai 2Q09 14,418 39 175 223 2,718
Green Valley Office Park (0] Office SP Barueri 2Q09 39,437 70 73 959 1,775
Jardins do Recreio Office (0] Office RJ Rio de Janeiro 2Q09 784 4 1 3,528 4,500
Barra Business Center o Office RJ Rio de Janeiro 2Q09 18,881 163 236 689 8,615
Total 2Q09 195,648 590 1,974 299 3,018
Pedra de Itauna o Office RJ Rio de Janeiro 3Q09 721 5 1 5,000 6,934
Brascan Office (e] Office RJ Rio de Janeiro 3Q09 1,259 6 1 5,500 4,368
Felicita - 2™ Phase R Low GO Goiania 3Q09 14,157 25 203 125 1,799
Maison Autentique (Torres A e B) R Mid-High GO Goiania 3Q09 16,751 57 86 662 3,400
Bonavita (Parque Imperial) - 22 Phase R Mid-Low MT Cuiaba 3Q09 23,543 64 184 346 2,703
Piazza de Padova R Middle SP Santos 3Q09 6,908 25 56 448 3,633
Bella Coldnia R Mid-Low SP Jundiai 3Q09 6,807 16 73 224 2,400
Costa Morena R Mid-Low BA Salvador 3Q09 4,616 18 74 249 3,991
Cajamar (Q4 a Q6) R Low SP Cajamar 3Q09 65,600 144 1,280 113 2,200
Maison Classic R Mid-High MT Cuiaba 3Q09 2,901 9 12 734 3,034
Felicita - 3™ Phase R Low GO Goiania 3Q09 10,281 18 150 122 1,773
Vivaz - 3 Phase R Mid-Low GO Goiania 3Q09 10,873 21 150 142 1,962
Bonavita - 3" Phase R Mid-Low MT Cuiaba 3Q09 8,903 22 87 251 2,449
Say Residencial Resort - 1% Phase R Mid-Low RJ Mangaratiba 3Q09 23,378 54 297 181 2,301
Total 3Q09 196,698 485 2,654 183 2,464
Total 9M09 483,210 1,342 5,531 243 2,778

The table below shows the main projects that should be launched by the end of the year:

Segment State LaQuun:rr:ér:g PSV (R$mm)
P¢ Tamandaré (@) Office GO Goiania 4Q09 44
Jardins do Cerrado Lotes Comerciais -1st Fhase L Lots GO Goiania 4Q09 19
Jardins do Cerrado - 1st Fhase R Low GO Goiania 4Q09 76
The Offices New Panamby o Office SP Séo Paulo 4Q09 21
Jardim Goias Comercial O Office GO Goiania 4Q09 65
Jardim Goias Residencial R Mid-Low GO Goiania 4Q09 28
Vila Alpes Qd 21 R Low GO Goiania 4Q09 6
Vila Rosa R Low GO Goiania 4Q09 23
Qd 107 R Mid-High DF Aguas Claras 4Q09 128
Gama QI 2 R Mid-Low DF Brasilia 4Q09 61
Gama QI 6 R Mid-Low DF Brasilia 4Q09 57
Insight New Panamby (CAM-B Residencial) R Mid-High SP Sé&o Paulo 4Q09 42
Qasis Resid. Clube R Middle SP S&o Paulo 4Q09 80
Villa Branca Il (MCMV) - Q.20 R Low SP Jacaref 4Q09 51
Terrara R Mid-Low SP S&o Paulo 4Q09 49
Terrara R Mid-Low SP S&o Paulo 4Q09 49
Mangaratiba - Sahy Residencial Resort (Gleba Norte D) R Mid-Low RJ Mangaratiba 4Q09 26
Vila da Penha - Patio Carioca - 1st Fhase R Mid-Low RJ Rio de Janeiro 4Q09 118
Mofarrej Residencial R Middle SP Sé&o Paulo 4Q09 54
Mofarrej Comercial o Office SP Séo Paulo 4Q09 33
Cajamar Q.7a9 R Low SP Cajamar 4Q09 85
Cajamar Q.10 a 12 R Low SP Cajamar 4Q09 80
Taquara / Jacarepagué - Mapendi R Mid-Low RJ Rio de Janeiro 4Q09 57
Vila da Penha (Minha casa minha vida) R Low RJ Rio de Janeiro 4Q09 38
Dom Bosco R Low DF Cidade Ocidental 4Q09 21
Total 4Q09 1,311
IR Contact: ri@br.brookfield.com. Page 5 of 20
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VSO and Inventory (in Sales Value - PSV

The company ended the third quarter of 2009 with inventory of R$1.9 billion of residential products and R$1.4
billion of office products. The VSO (Sales over Offer) for the residential segment in the third quarter of 2009 was
20.7%, higher than the 18.3% recorded in the second quarter of 2009.

VSO (RESIDENTIAL) - R$ million 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09
Beginning Inventory 1,365.0 1,323.1 1,439.6 1,514.4 1,726.3 1,766.1 1,806.7
Launches 126.7 368.5 265.3 397.0 257.4 354.3 474.2
Offer 1,491.8 1,691.6 1,704.9 1,911.4 1,983.7 2,120.4 2,280.9
Contracted Sales 208.3 293.3 248.0 251.1 283.6 387.1 471.1
vsOo 14.0%  17.3%  145% 131% 143%  183% 20.7%
Price Adjustment * 39.7 41.3 57.5 65.9 66.0 73.4 86.6
Final Inventory 1,323.1 1,439.6 1,514.4 1,726.3 1,766.1 1,806.7 1,896.5
VSO (OFFICE) - R$ million 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09
Beginning Inventory 118.5 90.0 409.4 846.9 1,522.2 1,489.6 1,544.4
Launches - 344.4 437.4 723.2 9.7 236.2 10.5
Offer 118.5 434.4 846.8 1,570.1 1,531.9 1,725.8 1,554.9
Contracted Sales 31.2 27.2 10.3 75.8 22.9 181.4 152.8
VSO 26.3% 6.3% 1.2% 4.8% 1.5% 10.5% 9.8%
Price Adjustment * 2.7 2.2 10.3 28.0 (19.3) 0.0 20.2
Final Inventory 90.0 409.4 846.9 1,522.2 1,489.6 1,544.4 1,422.4
VSO (TOTAL) - R$ million 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09
Beginning Inventory 1,483.5 1,413.2 1,849.0 2,361.3 3,248.5 3,255.8 3,351.2
Launches 126.7 712.8 702.7 1,120.2 267.1 590.5 484.7
Offer 1,610.2 2,126.0 2,551.8 3,481.5 3,515.6 3,846.3 3,835.9
Contracted Sales 239.5 320.5 258.3 326.9 306.5 568.5 623.8
VSO 14.9% 15.1% 10.1% 9.4% 8.7% 14.8% 16.3%
Price Adjustment * 42.4 43.6 67.9 93.9 46.6 73.4 106.8
Final Inventory 1,413.2 1,849.0 2,361.3 3,248.5 3,255.8 3,351.2 3,318.9

(* This price adjustment refers to the update of the sales price of the inventory.)

Despite the increase in the inventory of commercial products, from R$118.5 million in the beginning of 2008 to
R$1.4 billion at the end of the last quarter, these did not represent a cash obligation since it is company policy to
only begin construction after securing a commercial solution for the whole or a significant part of the project, in
order to maximize profitability. Moreover, it is important to note that usually most of the sales value is received
during the construction period.

The office market has been very active, boosted by the increasing interest of individual and institutional investors
as a consequence of the lower interest rate environment and low vacancy rates presented in markets such as
Séao Paulo (6.6%) and Rio de Janeiro (3.3%).

The following table shows that the inventory of units under R$ 500,000 totaled 59.1% of the residential inventory
at the end of the third quarter.

Inventory by Segment - 9M09 (R$ million)

Residential 1,896.5 57.1%
Low Up to R$130 thousand 190.8 5.7%
Mid-Low R$130 to R$350 thousand 563.4 17.0%
Middle R$350 to R$500 thousand 366.7 11.0%
Mid-High R$500 thousand to R$1 million 376.6 11.3%
High Above R$1 million 285.7 8.6%
Lots 113.2 3.4%
Office 1,422.4 42.9%
Total 3,318.9 100.0%
IR Contact: ri@br.brookfield.com. Page 6 of 20
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The table below shows the inventory by segment, year and region of launching.

Inventory by State and Year of Launching - 9M09 (R$ million)
Residential 2009 2008 2007 2006 Others  Total %
RJ 18.5 249.0 29.8 57.3 41.7 396.3 20.9%
SP 216.1 123.5 473.9 15.5 16.4 845.4 44.6%
DF 59.8 37.4 23.5 - - 120.7 6.4%
GO 122.9 92.2 - - 24.0 239.1 12.6%
MT 119.7 - - - - 119.7 6.3%
CE 72.4 - - - - 72.4 3.8%
MS 84.8 - - - - 84.8 4.5%
BA 18.0 - - - - 18.0 0.9%
Total 712.2 502.2 527.2 72.8 82.0 1,896.5 100.0%

2007
RJ 52.5 35.3 - - - 87.8 6.2%
SP - 1,174.9 47.6 - 1.5 1,224.0 86.0%
DF - 110.6 - - - 110.6 7.8%
Total 52.5 1,320.8 47.6 - 1.5 14224 100.0%
Inventory by State and Year of Launching - 9M09 (R$ million)
Total 2009 2008 2007 Others Total %
RJ 71.0 284.3 29.8 57.3 41.7 484.1 14.6%
SP 216.1 1,298.4 521.5 15.5 17.9 2,069.4 62.4%
DF 59.8 148.0 235 - - 231.4 7.0%
GO 122.9 92.2 - - 24.0 239.1 7.2%
MT 119.7 - - - - 119.7 3.6%
CE 72.4 - - - - 72.4 2.2%
MS 84.8 - - - - 84.8 2.6%
BA 18.0 - - - - 18.0 0.5%
Total 764.7 1,823.0 574.8 72.8 83.5 3,318.9 100.0%

The table below shows that concluded units accounted for only 3.7% of total inventories on September 30, 2009
while developments in the launch stage accounted for 65.1%. Completed units fell by 38.9%, from R$201.0 million

on December 31, 2008 to R$122.9 million on September 30, 2009.

Inventory by Stage of Development - 9M09 (R$ million)
Residential % Total %
Concluded 121.4 6.4% 1.5 0.1% 122.9 3.7%
Under Construction 877.8 46.3% 158.2 11.1% 1,036.0 31.2%
Launching 897.3 47.3% 1262.7 88.8% 2,160.0 65.1%
Total 1,896.5 100.0% 1,422.4 100.0% 3,318.9 100.0%

Concluded Projects

As can be seen in the table below, the PSV of those projects delivered by September 30, 2009 totaled R$427
million, accounting for 81.8% of the PSV of all the projects delivered in 2008.

BRP's Project Share

Average

Concluded Projects

Type State

Saleable PSV Units Price R$/m2
area (m2) (R$mm) (R$000)
Maison Leblon - Second Phase R RJ 4,030 33 22 1,484 8,098
Praia de Italna R RJ 17,947 97 138 702 5,401
Panoramic R SP 6,066 20 34 581 3,255
Espago & Vida Vila Mariana R SP 4,995 15 47 326 3,071
Grand Boulevard Jardins R SP 2,430 11 11 1,021 4,623
Flérida Penthouses R SP 6,828 24 48 500 3,527
Ibirapuera Park View R SP 3,731 16 13 1,260 4,390
Palazzo Spléndido R SP 2,385 11 19 589 4,696
Les Residence de Monaco R RJ 19,071 198 55 3,600 10,382
Entretons R SP 5,408 19 32 594 3,513
Real ParkTieté L SP 57,354 13 631 21 233
Top Towers Offices [e] SP 14,245 64 423 151 4,488
Total 2008 144,491 522 1,474 354 3,612
Grand Art R SP 13,346 49 54 907 3,671
La Reference R SP 3,547 13 15 871 3,681
Santa Monica Jardins Condominium Club - 1st Phase R RJ 50,573 180 200 900 3,559
Santa Monica Jardins Condominium Club - 2nd Phase R RJ 39,208 162 160 1,013 4,132
Landmark 0] SP 3,717 23 36 625 6,053
Total 9M0O9 110,391 427 465 917 3,864
Total 4Q09 Estimated 289,869 377 1,630 - -
IR Contact: ri@br.brookfield.com. Page 7 of 20
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The following table shows the main developments under construction and completed since year 2006.

Brookfield Incorporacées’ Share

Type Segment  State Launching End of Completion Sales Sales up Average
@ Quarter  Construction 3Q09 @ 3Q09 to Oct 31 Saleable PSV Units Price R$/m2
area (m?) (R$mm) (G&y)]

La Reference R Mid-High SP 1Q06 Feb-09 100% 100% 100% 3,547 13 15 871 3,681
Entretons R Mid-High SP 2006 Jun-08 100% 97% 100% 5,408 19 32 594 3,513
Grand Art R Mid-High SP 2Q06 Jan-09 100% 100% 100% 13,346 49 54 907 3,671
Les Residence de Monaco R High RJ 3Q06 Dec-08 100% 79% 80% 19,071 198 56 3,536 10,382
Refuge R Mid-Low SP 3Q06 Aug-07 100% 100% 100% 13,879 30 161 184 2,135
Espaco das Artes R Mid-High SP 3Q06 Sep-07 100% 100% 100% 13,376 47 80 583 3,488
lle Eco Life R Mid-Low SP 3Q06 Dec-07 100% 100% 100% 28,782 69 252 273 2,389
Acqualife R Middle SP 3Q06 Jan-10 100% 86% 91% 12,319 36 86 423 2,955
Infinite R Mid-Low SP 3Q06 Nov-09 91% 100% 100% 1,964 6 20 321 3,200
Landmark [e] Office SP 3Q06 Oct-09 100% 100% 100% 3,717 23 36 625 6,053
Santa Monica Jardins Condominium Club - 1st Phase R Mid-High RJ 4Q06 Jun-09 100% 99% 99% 50,573 180 200 900 3,559
Identita R Mid-High SP 4Q06 Dec-09 98% 100% 100% 12,916 46 56 821 3,562
Tendence R Mid-High SP 40Q06 Oct-10 50% 59% 59% 2,100 8 12 663 3,800
Santa Monica Jardins Houses and Lots - 1st & 2nd Phasei R Mid-High RJ 1Q07 Jun-07 100% 94% 95% 155,993 184 202 908 1,176
Acquare Campo Bello R Mid-High SP 1Q07 Now-09 80% 88% 91% 18,024 60 112 536 3,329
Norte Village R Mid-Low RJ 2Q07 Dec-09 53% 90% 90% 26,314 60 435 138 2,280
Real ParkTieté L Lots SP 2007 Feb-08 100% 95% 95% 57,354 13 631 21 233
Espaco & Vida Pacaembu R Mid-Low SP 2Q07 Mar-10 100% 94% 96% 5,875 16 77 214 2,800
Fascination R Mid-High SP 2Q07 Jun-10 80% 84% 84% 11,918 51 56 915 4,300
Torre IV [¢] Office SP 2Q07 Dec-10 28% 100% 100% 49,932 273 456 599 5,467
Santa Monica Jardins Condominium Club - 2nd Phase R Mid-High RJ 3Q07 Jun-09 100% 91% 92% 39,208 162 160 1,013 4,132
Mooca Condominium Club R Middle SP 3Q07 Now-09 74% 63% 67% 16,039 53 132 402 3,304
Brascan Century Plaza R/O Middle SP 3Q07 Dec-10 24% 74% 76% 86,283 341 891 383 3,952
Villa Branca L Lots SP 3007 Dec-08 100% 85% 85% 84,180 17 545 30 196
Real Park Aruja L Lots SP 3Q07 Jan-10 76% 37% 38% 56,508 20 176 114 353
Real Park Sumaré L Lots SP 3Q07 Dec-09 99% 2% 2% 137,201 23 626 36 166
Resena Real Paulinia L Lots SP 3Q07 Dec-09 89% 23% 33% 53,501 14 175 80 260
Attualita R Mid-Low SP 3Q07 Mar-10 83% 77% 79% 7,723 23 108 211 2,951
Colinas do Sol R Mid-Low SP 3Q07 Now-11 61% 71% 73% 96,022 192 1,438 134 2,000
Brooklin Park R Mid-High SP 3Q07 Jun-10 2% 92% 95% 20,663 79 106 744 3,815
Company Work Station (o] Office SP 3Q07 May-10 7% 100% 100% 7,396 33 240 140 4,527
The Triumph [¢] Office SP 3Q07 May-10 80% 100% 100% 8,770 31 168 186 3,555
Itatina Gold R High RJ 4Q07 Oct-09 76% 81% 84% 20,589 106 74 1,432 5,148
Villa Amalfi - 2nd Phase R Middle SP 4Q07 May-10 36% 19% 19% 29,975 85 178 478 2,836
Unigueness R High SP 4007 Aug-10 69% 56% 72% 16,029 65 64 1,012 4,042
Condominium Parque Clube - 1st Phase R Mid-Low SP 4007 Dec-10 32% 73% 74% 21,542 53 179 294 2,437
The Penthouses Tamboré - 1st Phase R High SP 4007 Nov-10 51% 57% 57% 18,369 59 56 1,050 3,200
Panorama R Mid-Low DF 4007 Dec-10 16% 72% 72% 15,808 32 200 162 2,049
Ventura R Mid-Low DF 4Q07 Apr-11 31% 96% 96% 39,566 80 608 132 2,034
Ewolution R Mid-Low DF 4Q07 Jan-10 7% 85% 85% 6,042 18 59 314 3,061
Grand Home R Mid-Low DF 4007 Jun-10 49% 94% 96% 6,022 16 52 302 2,611
Noblesse R Middle DF 4Q07 Dec-10 45% 90% 92% 8,897 23 60 389 2,622
Year 2007
Ideale Mooca R Mid-Low SP 1Q08 Jul-10 71% 91% 95% 12,921 40 188 211 3,065
Living Club Chacara Flora R Mid-Low SP 1Q08 Mar-11 46% 51% 55% 16,787 51 214 237 3,022
Ocean Breeze R Mid-Low RJ 1Q08 Mar-10 78% 73% 73% 10,466 36 166 219 3,478
Aquarela R Mid-Low GO 2Q08 Jan-12 28% 35% 37% 16,892 39 216 181 2,310
iPaysage R Mid-Low GO 2008 May-12 16% 39% 40% 24,765 58 246 234 2,325
Trend Pacaembu R Mid-Low SP 2Q08 Apr-11 34% 100% 100% 4,417 15 67 218 3,310
Faria Lima © ] Office SP_i 20/3Q08 Nov-11 50% 0% 0% 36,577 622 784 793 17,000
Parque Cidade @ [e] Office DF 2Q08 Jul-10 91% 36% 36% 16,500 160 40 4,000 9,697
Cond. Bella Colonia - 1st Phase R Mid-Low SP 2Q08 Dec-10 40% 89% 90% 12,952 27 181 147 2,060
Villa Branca - Houses R Mid-Low SP 2008 Dec-10 33% 21% 24% 27,814 50 297 168 1,800
Viva Alegria Cajamar - 1st Phase R Low SP 2Q08 Aug-11 27% 73% 74% 29,810 55 529 104 1,842
Tatuapé Condominium Club R Mid-Low SP 2Q08 Nov-10 40% 56% 59% 36,271 113 330 342 3,109
Géwvea Green Residencial R High RJ 3Q08 Jun-11 34% 16% 18% 20,942 126 38 3,307 6,000
Lumini R Mid-Low DF 3Q08 Sep-10 27% 93% 96% 14,265 41 160 254 2,853
Soneto - 1st Phase R Mid-High DF 3Q08 Jan-11 23% 96% 96% 9,461 28 50 562 2,969
Vivaz - 1st Phase R GO 3Q08 Jan-11 17% 78% 78% 10,873 21 150 142 1,962
Premiere R DF 3Q08 Jun-11 19% 96% 96% 16,541 49 78 635 2,992
Jardins do Recreio R Middle RJ 4Q08 Feb-11 56% 36% 38% 45,359 173 400 433 3,817
Soneto - 2nd Phase R Middle DF 4Q08 Jan-12 23% 94% 94% 9,659 29 51 562 2,969
Vivaz - 2nd Phase R Mid-Low GO 4008 Dec-11 3% 13% 13% 10,873 21 150 142 1,962
Allegro - First Phase R Mid-Low DF 4008 Aug-12 19% 90% 97% 50,783 120 722 166 2,360
Maison Classic R Middle SP 4008 Dec-09 0% 86% 86% 3,231 9 21 431 2,801
Grand Boulevard Parque da Mooca R High SP 4008 Jul-11 35% 100% 100% 9,929 45 44 1,023 4,532
Company Business Tower - Tower Alpha © [¢] Office SP 4008 Feb-13 24% 47% 56% 34,616 225 209 1,077 6,500
Company Business Tower - Mall © M Mall SP 4Q08 Feb-13 24% 0% 0% 4,000 28 32 875 7,000
Company Business Tower - Tower Sigma @ (o] Office SP 4008 Feb-13 24% 0% 0% 61,917 405 88 4,602 6,541

[e]

IR Contact: ri@br.brookfield.com. Page 8 of 20
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Brookfield Incorporacées’ Share

Segment  State Launching End of Completion Sales Sales up Average
Quarter  Construction 3Q09 @ 3Q09 to Oct 31 Saleable PSV Units Price R$/m?2
area (m? (R$mm) (R$000)

Paineiras |l R Mid-Low SP. 1Q09 Nov-11 24% 99% 99% 8,181 24 101 237 2,926
icaro [e] Office DF 1Q09 Aug-09 0% 43% 65% 2,966 10 74 131 3,266
Sinfonia - 1st Phase R Mid-Low DF 1Q09 Sep-11 35% 73% 75% 14,742 43 126 343 2,930
Bonavita (Parque Imperial) - 1st Phase R Mid-Low MT 1Q09 Aug-11 19% 66% 67% 23,178 62 180 344 2,671
Casas Alto Taquari_- 1st Phase R Low MT 1Q09 Jul-09 100% 100% 100% 5,580 7 120 56 1,204
Condominium Parque Clube R Mid-Low SP 10Q09 Dec-10 32% 73% 74% 18,620 54 246 221 2,916
The Penthouse Tamboré R High SP 1009 Now-10 51% 45% 45% 17,598 67 56 1,204 3,830
Allegro - 2nd Phase R Mid-Low DF 2009 Feb-13 19% 68% 87% 39,277 92 570 162 2,348
Sinfonia - 2nd Phase R Middle DF 2009 Jul-12 34% 75% 76% 7,084 21 51 407 2,931
Felicita - 1st Phase R Low GO 2Q09 Mar-12 20% 82% 84% 14,970 27 217 123 1,780
Vitalita - 1st Phase R Mid-Low MS 2009 Jun-12 19% 28% 34% 38,336 108 456 237 2,821
Catu Residence - 1st Phase R Mid-Low CE 2Q09 Jul-11 37% 3% 3% 22,462 67 195 346 3,000
Espaco & Vida Jundiai R Mid-Low SP 2Q09 Feb-12 20% 17% 17% 14,418 39 175 223 2,718
Green Valley Office Park o] Office SP 2Q09 Jun-09 100% 100% 100% 39,437 70 73 959 1,775
Jardins do Recreio Office o] Office RJ 2009 Jun-09 100% 100% 100% 784 4 1 3,528 4,500
Barra Business Center o Office RJ 2Q09 May-11 58% 87% 88% 18,881 163 236 689 8,615
Pedra de Itatina Comercial [e] Office RJ 3Q09 Jul-09 100% 100% 100% 721 5 1 5,000 6,934
Brascan Office [¢] Office RJ 3Q09 Jul-09 0% 100% 100% 1,259 6 1 5,500 4,368
Felicita - 2nd Phase R Low GO 3Q09 Mar-13 20% 14% 23% 14,157 25 203 125 1,799
Maison Autentique R Mid-High GO 3Q09 fev/12 32% 9% 16% 16,751 57 86 662 3,400
Bonavita (Parque Imperial) - 2nd Phase R Mid-Low MT 3Q09 Jun-13 21% 6% 13% 23,543 64 184 346 2,703
Piazza de Padova R Middle SP 3Q09 Sep-11 0% 0% 16% 6,908 25 56 448 3,633
Bella Colonia R Mid-Low SP. 3Q09 Jul-11 19% 24% 26% 6,807 16 73 224 2,400
Costa Morena R Mid-Low BA 3Q09 Nov-11 0% 0% 0% 4,616 18 74 249 3,991
Cajamar (Q4 a Q6) R Low SP 3Q09 Mar-12 2% 8% 23% 65,600 144 1,280 113 2,200
Maison Classic R Mid-High MT 3Q09 Dec-11 0% 0% 0% 2,901 9 12 734 3,034
Felicita - 3rd Phase R Low GO 3Q09 Jan-12 20% 0% 0% 10,281 18 150 122 1,773
Vivaz - 3rd Phase R Mid-Low GO 3Q09 Jul-12 3% 0% 0% 10,873 21 150 142 1,962
Bonavita - 3rd Phase R Mid-Low MT 3Q09 Jul-12 21% 0% 0% 8,903 22 87 251 2,449
Say Residencial Resort - 1st Phase R Mid-Low RJ 3Q09 Aug-11 1% 61% 73% 23,378 54 312 172 2,301

(1) R: Residential and O: Office.

(2) Completion includes land expenses.

(3) Faria Lima, Parque da Cidade and Company Business Tower are Triple A office projects that typically raise the interest of institutional
investors and large corporations. Therefore Brookfield Incorporacdes initial strategy is to focus on the sale of the entire building or a significant
part of it to maximize the profitability of the project.

IR Contact: ri@br.brookfield.com. Page 9 of 20
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Land Bank

At the end of the third quarter of 2009, Brookfield Incorporac¢des had a land bank with Potential Sales Value (PSV)
of R$16.7 billion, a 1.8% increase when compared to the pro forma figure of the third quarter of 2008.

R$ Billion

20.0

16.0

12.0

8.0

4.0

Land Bank - PSV

4Q07

17.0

16.4 155 155

16.7

1Q08 2Q08 3Q08 4Q08

14.4

1Q09 2Q09 3Q09

Consistent with the strategy of diversifying into the middle and low segments, Brookfield Incorpora¢des expanded
its land bank targeted to these segments. Currently the middle and low segments, including lots, represent 74.3%

of the land bank.

Land Bank per State - PSV | Land Bank per Segment - PSV
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Ceara 3.0%
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Mato Grosso
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Rio de Janeiro
20.4%

High
9.0%

\_ Mid-High
28.6%

Middlle
17.8%

Saleable Area

Potential Sales

Land Bank (September 30, 2009) (Square Meters - Value
Thousand) (R$ million)
Sao Paulo 3,002.4 39.9% 8,367.1 50.2% 2,787
Rio de Janeiro 2,220.1 29.5% 3,395.9 20.4% 1,530
Santa Catarina 1,056.0 14.0% 1,575.3 9.5% 1,492
Goias 708.7 9.4% 1,556.0 9.3% 2,196
Federal District 267.1 3.6% 1,007.4 6.0% 3,771
Ceara 171.4 2.3% 492.4 3.0% 2,873
Mato Grosso 74.3 1.0% 193.4 1.2% 2,601
Mato Grosso do Sul 24.1 0.3% 67.7 0.4% 2,809
Total 7,524.2 100.0% 16,655.2 100.0% 2,214
IR Contact: ri@br.brookfield.com. Page 10 of 20
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Results to Recognize and Margin to Recognize

Our total revenues to be recognized was R$1.7 billion at the end of the third quarter of 2009, an increase of the
41.4% compared with the same pro-forma period of 2008. The margin to be recognized at the end of the third
quarter of 2009 reached 37.8%, growing 180 basis points compared to the pro forma margin of the third quarter of
2008.

RESUIIES 9 [MEE0gnTEE Sep 09 Jun 09 Mar 09 | Decos | sepos* | Junos* | Mar 08
(R$ million)

Revenues to Recognize 1,659.0 1,428.4 1,380.8 1,282.7 1,212.0 1,119.0 956.8
Advances from clients 78.1 57.9 76.8 44.2 16.3 29.8 -
Total Revenues to Recognize 1,737.1 1,486.3 1,457.6 1,326.9 1,228.3 1,148.9 956.8
Costs to Recognize (1,081.1) (928.5) (900.0) (818.6) (786.1) (741.7) (607.9)
Results to Recognize 655.9 557.8 557.6 508.3 442.2 407.1 348.9
Margin of Results to Recognize 37.8% 37.5% 38.3% 38.3% 36.0% 35.4% 36.5%

* Pro Forma Data
Financial Results

All financial data were prepared in accordance with new accounting practices adopted in Brazil as determined by
the Brazilian Corporation Law - Law No. 6.404/76 amended by Law n° 11.638/07, in accordance with the
standards published by the Brazilian Securities Commission (CVM), unless otherwise noted.

Net Revenues

Net revenues totaled R$486.2 million in the third quarter of 2009, 79.8% up on the pro-forma net revenues of
R$270.4 million in 3Q08. This growth is mainly due the high volume of pre- sales in the quarter. The line “other
revenues” represented 7.9% of the net revenue of the third quarter of 2009, in line with the company’s strategy of
providing construction services to third parties. The net revenue in the first nine months of 2009 reached R$1.3
billion, an increase of 58.8% when compared with the same period last year.

Operating Costs

In the third quarter of 2009, operating costs totaled R$319.7 million, 126.5% above the pro-forma third quarter of
2008. As percentage of net revenue, operating costs increased from 52.2% in the pro forma third quarter of 2008
to 65.8% in the third quarter of 2009. This increase is primarily due to a greater proportion of projects in the
middle and low-income segments, with lower margins but higher asset turnover.

Capitalized interests in the third quarter of 2009 totaled R$2.7 million. Year-to-date the figure came to R$19.3
million.

Gross Profit and Gross Margin

Gross profit totaled R$166.5 million in the third quarter of 2009, 28.8% up on the pro forma figure of the third
quarter of 2008. This increase results mainly from the higher growth in revenues from development and real
estate sales in the period versus the upturn in their respective operating costs. In the same period, the gross
margin decreased 1360 bps, from a pro forma 47.8% to 34.2% mainly due to a greater proportion of middle and
low-income projects. In the first nine months of 2009 gross profit reached to R$448.4 and the gross margin
decreased from 43.7% in the pro forma nine months of 2008 to 35.2% (35,8% in the 1HQ09), in the nine months of
20009, reflecting the changed product mix.

Operating Expenses
Selling and Marketing Expenses

Selling and marketing expenses totaled R$27.2 million in third quarter of 2009, 38.1% up on the pro-forma third
quarter 2008 figure. As a percentage of net revenue, these expenses fell 170 b.p., from 7.3% in the third quarter
of 2008 pro forma result to 5.6% in the third quarter of 2009. due to the replacement of major marketing
campaigns with more focused initiatives. In the first nine months of 2009, the reduction in these expenses
compared with the same pro forma period of last year was 3.7%, a 300 b.p. decrease as a percentage of net
revenues.

IR Contact: ri@br.brookfield.com. Page 11 of 20
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General and Administrative Expenses

General and administrative expenses totaled R$37.3 million in the third quarter of 2009, or 7.7% of net revenue, a
decline of 170 bps over the pro-forma 9.4% recorded in the third quarter of 2008. In absolute terms these
increased by 46.1%, due to the creation of one of the largest companies in the sector, which entailed investments
in systems, expenses from severance pay, integration consultancy fees and other expenses. However, these
investments will certainly generate economies of scale, especially regarding construction. As a percentage of net
revenue, in the first nine months of 2009 these expenses decreased 60 b.p. when compared with the same
period of 2008.

It is also worth noting that a total of R$3.5 million was expensed in the quarter from expenses related to the stock
option plan. Year-to-date, these expenses, which have no cash effect, totaled R$8.2 million.

Sales Expenses (R$ million) 27.2 19.7 59.7 62.0
G&A Expenses (R$ milllion) 37.3 25.5 95.9 65.2
Sales Expenses + G&A (R$ million) 64.5 45.3 155.6 127.2
Sales Expenses /Launches 5.6% 2.8% 4.4% 4.0%
G&A /Launches 7.7% 3.6% 7.1% 4.2%
Sales Expenses + G&A / Launches 13.3% 6.4% 11.6% 8.3%
Sales Expenses /Contracted Sales 4.4% 7.6% 4.0% 7.6%
G&A / Contracted Sales 6.0% 9.9% 6.4% 8.0%
Sales Expenses + G&A / Contracted Sales 10.3% 17.5% 10.4% 15.5%
Sales Expenses /Net Income 5.6% 7.3% 4.7% 7.7%
G&A / Net Income 7.7% 9.4% 7.5% 8.1%
Sales Expenses + G&A / Net Income 13.3% 16.7% 12.2% 15.9%

(*) pro forma data

EBITDA and EBITDA Margin

In the third quarter of 2009 EBITDA reached R$94.1 million, an increase of 25.3% when compared with the same
period last year. This growth results chiefly from the higher growth of revenues when compared to operating
expenses. In the first nine months of 2009, EBITDA totaled R$268.4 million with margin of 21.1%.

EBITDA
(RS million) 3Q09 3Q08 * 9M09 9MO08 *
miliion

Net Income 55.0 35.8 150.3 115.1
(+) Income and Social Contribution Tax 10.1 4.1 25.0 30.4
(+) Net Financial Results 25.1 33.4 79.9 54.1
(+) Depreciation and Amortization 3.9 1.9 13.1 5.5
EBITDA 94.1 75.1 268.4 205.2
(/) Net Oprating Revenue 486.2 270.4 1,274.1 802.1
EBITDA Margin 19.4% 27.8% 21.1% 25.6%

(*) pro forma data

Net Financial Results

Net financial results as a percentage of net revenue declined 718 bps, from pro forma 12.3% in the third quarter of
2008 to 5.2% in third quarter of 2009. This reduction results mainly from the reduction in the interest rates and the
increase of project finance, which is capitalized as part of products cost. Comparing the first nine months of 2009
to the same period of the previous year, net financial results decreased from 6.7% to 6.3% of the net revenue.

Income and Social Contribution Tax

In the third quarter of 2009, income and social contribution taxes represented 2.1% of net revenues, 60 bps up on
the pro-forma 1,5% in the third quarter of 2008. In the first nine months of 2009, these expenses decreased when
compared to the pro forma period last year. This result is primarily due to the reduction in the tax rate of the
special tax regime known as segregated equity (“patrimdnio de afetacéo”), which is used in several projects of the
company and also due to the constitution of tax credits.

Net income of the third quarter of 2009 totaled R$55.0 million and increased 53.7% when compared with the
same period pro forma period last year. In the first nine months of 2009, net income totaled R$150.3 million with a
net margin of 11.8%, reflecting the changed product mix.

IR Contact: ri@br.brookfield.com. Page 12 of 20
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Comments on the Balance Sheet
Liquidity and Capital Resources

Our main sources of liquidity are the cash generated by our operations and, when necessary, from real estate
financing and loans, which we may secure with land or our accounts receivable. We seek to reduce our cash
exposure related to each real estate development by adopting the following strategies: (i) acquiring land partly, or
occasionally wholly, on a swap or exchange basis, by assigning, to the seller of the land, a specific number of
units to be constructed on the land or a portion of the proceeds from the sale of the units in connection with the
real estate development; and (i) financing the construction with SFH funds. We believe that existing credit lines,
other sources of funds and the generation of sales and services cash are sufficient to meet our short-term
financial obligations and cover our capital needs.

Receivables
R$ million Sep 09

Units under Construction 863.5 581.3
Constructed Units 619.9 837.5
Senices 102.5 102.6
Allowance for Credit Losses (30.6) (29.1)
Total Receivablesin Balance 1,555.3 1,492.3
Rewvenues to Recognize 1,737.0 1,486.3
Advances from Clients (78.1) (57.9)
Total Receivables 3,214.3 2,920.7
R$ million
2009 505.8 575.7
2010 929.1 959.0
2011 871.6 645.9
2012 408.4 255.1
After 2012 499.4 485.0
Total Receivables 3,214.3 2,920.7
Rewvenues to Recognize (1,737.0) (1,486.3)
Advances from Clients 78.1 57.9
Total Receivablesin Balance 1,555.3 1,492.3

The company normally receives part of sales proceeds during construction, with the balance being received at the
time of delivery, either through a mortgage takeout or a cash payment. Therefore, the future cash exposure of the
company will decrease over time in accordance with the delivery of ongoing developments. Receivables from our
clients are generally adjusted for inflation on a monthly basis by a local construction index during the period of
construction and, after delivery, by a general inflation index (IGP-M) plus interest.

Total receivables recognized in our balance sheet as of September 30, 2009 totaled R$1,555.3 million, an
increase of 4.2% when compared to the R$1,492.3 million recorded on June 30, 2009. We mitigate our exposure
to credit risk by selling to a broad client base and by continuously analyzing the credit risk of our customers.
Historically, any losses recorded on repossessions are generally recovered when the unit is subsequently resold.
In addition, as shown in the table above, the Company records provision for loan losses, which amounted to
R$30.6 million on September 30, 2009.

At the end of the third quarter of 2009, the amount of receivables from constructed units totaled R$619.9 million,
an decrease of 26.0% when compared to R$837.5 in the second quarter of 2009. This reduction results chiefly
from the securitization of receivables in the amount of R$85.4 million, and from the assignment of receivables of
finished projects to financial institutions.

On September 30, 2009, inventories totaled R$2,555.4 million. The table below provides a breakdown of
inventories, and it is worth noting that land represents 47.7%, or R$1,220.0 million, of the total, while land
acquired on an installment basis accounted for R$614.5 million, or 50.4%, of total land acquisitions. The cost of
this land held for development includes both the purchase price and the costs incurred during the acquisition, and
does not exceed their market value.

Prope_rt_lesfor Development and Sale Sep 09 Jun 09
R$ million

Land 1,220.0 1,209.4
Units under Construction 1,163.2 1,101.6
Constructed Units 172.3 139.6
Total Properties for Development and Sale 2,555.4 2,450.6
IR Contact: ri@br.brookfield.com. Page 13 of 20
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Loans and Financing

Total debt on September 30, 2009 reached R$1,257.3 million, an increase of R$109.2 when compared to the
amount recorded on June 30, 2009. The table below shows Brookfield Incorpora¢des’ debt breakdown per type of
loan and financing and per type of maturity:

In the third quarter of 2009, cash burn was R$69.3 million, a decrease of 43.2% when compared to the R$122.1

Loans and Financing .
(RS million) Effective Rate Sep-09

Mortgage loans 10.0% + IGPM 70.3 78.0
2009 7.8 19.3
2010 24.6 24.7
2011 13.3 13.9
2012 9.0 8.8
After 2012 15.6 11.3

Working Capital loans 3.4% + SELIC (1) 605.0 600.1
2009 72.2 233.7
2010 252.0 209.9
2011 109.4 53.2
2012 66.4 53.2
After 2012 105.0 50.1

Construction loans 10.6% + TR 341.9 331.6
2009 113.4 64.1
2010 68.4 129.9
2011 775 88.2
2012 57.6 31.9
After 2012 25.0 175

Debentures 108% of CDI 75.5 74.7
2009 14 0.6
2010 24.1 24.1
2011 25.0 25.0
2012 25.0 25.0
After 2012 - -

Debentures 10.25% + IPCA 100.9 -
2009 - -
2010 - -
2011 - -
2012 50.0 -
After 2012 50.9 -

Loans from related parties 102% of CDI 63.7 63.7
2009 63.7 63.7
2010 - -
2011 - -
2012 - -
After 2012 - -

Total Debt 1,257.3 1,148.1
2009 258.5 381.4
2010 369.1 388.6
2011 225.2 180.3
2012 208.0 118.9
After 2012 196.5 78.9

(Less) Cash & Equivalents (269.8) (229.9)

Net Debt (cash) 987.5 918.2

Equity 1,865.3 1,809.6

Net Debt to Equity Ratio 52.9% 50.7%

Current loans 550.1 619.3

Long term loans 707.2 528.8

Total Debt 1,257.3 1,148.1

(1) Most of the working capital loans are adjusted by Selic. This balance also includes loans with
the following characteristics: adjusted by TR plus 13% a.a., adjusted by IPCA plus 10.75% a.a.

and adjusted by IGP-M plus 7.2% a.a.

recorded in the second quarter of 2009.

If considering the net proceeds of R$543.1 million from the follow-on, the net debt to equity ratio of September 30,
2009 would decrease from 52.9% to 18.5%.

IR Contact: ri@br.brookfield.com.
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Capital Market and Corporate Governance

Shareholder Structure

Shareholder Structure ( November 11, 2009) Number of shares %

Brookfield Brazil Ltda. 186.651.372 42,6%
Management Team of Shareholders Agreement 40.023.079 9,1%
Board Members 141.881 0,0%
Shares in Treasury 4.464.863 1,0%
Free Float 206.859.020 47,2%
Total 438.140.215 100,0%

Share Liquidity

The chart below shows the increase in the average daily liquidity per period of BISA3 shares since the beginning
of 2008 until the end of October, 2009. The average bellow does not consider the sale of 97.75 million shares on
the follow-on.

— # of Trades

— Thousand Shares

——R$000

2911 3,896

1,590 1,755
1,295 1.4 2,501
‘6/ 367 50— M
1101 j&%— 1177

1008 2008104 3008 88 4008 46 1009 %*° 2009 % 3009 Oct

Source: Economatica

Subsequent Events

Capital Increase

On October 20, the Company approved the increase of capital stock by the issuance of 70,000,000 registered
common shares, without par value (“Shares”), within the limit of the authorized capital established by the
Company’s bylaws, at the issue price of R$ 6.80 per share. Due to this increase, the capital stock of the
Company was increased from R$1,399,790,588.10 to R%$1,875,790,588.10, represented by 425,390,215
registered common shares, without par value.

Follow-on

On October 20, 2009, the Company completed the primary offering of 70,000,000 common shares issued thereby
(“Primary Offering”) and the secondary offering of 15,000,000 common shares owned by some Shareholders
who are signatories of the Shareholder's Agreement (“Secondary Offering”), pursuant to CVM Instruction
471/2008 (“Offering”). The selling price of the Offering was R$6.80 per share, and the total Offering value, not
considering the green shoe, was R$578.0 million.

IR Contact: ri@br.brookfield.com. Page 15 of 20
www.br.brookfield.com/ri
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The proceeds will be primarily invested in working capital, in land acquisition and in the acquisition of portfolios
(including the acquisition of other companies) .The actual utilization of the proceeds may be significantly different
from these estimates depending on our ability to negotiate acquisitions of land, companies and real estate
projects.

Capital Increase - Green Shoe

On November 10, the Company approved the increase of capital stock by the issuance of 12,750,000 registered
common shares, without par value (“Shares”), within the limit of the authorized capital established by the
Company’s bylaws, at the issue price of R$ 6,80 per share. Due to this increase, the capital stock of the
Company was increased from R$1,875,790,588.10 to R%$1,962,490,588.10, represented by 438,140,215
registered common shares, without par value.

Consolidated Data — The Company’s consolidated statements of income for the quarter ended June 30, 2009
includes the consolidated income of Brascan Tamboré Holding acquired on January 31, 2008, MB Engenharia
S.A. acquired on April 17, 2008 and Brookfield Sdo Paulo Empreendimentos Imobilidrios S.A., new name for
Company S.A., wich merger took place on October 22, 2008.

Pro-forma Data — Combined data for Brookfield Incorporagées, consolidating the results with Brookfield S&o
Paulo Empreendimentos Imobiliarios S.A., new name for Company S.A., for the periods, unless otherwise noted,
before year 2008, including.

Land Bank — Land in inventory that is expected to be developed and launched in the future. PSV represents an
estimate based on current market conditions.

PoC Method - In accordance with Brazilian GAAP, revenues in the Real Estate sector are accrued based on
costs incurred as compared to the total project cost, including the cost of land and construction, and the portfolio
of contracted sales is accrued in future periods, even when the development has been completely sold out.

Contracted Sales — Mean binding sales contracts for the sale of properties to clients. Accrual of revenue from the
sales will occur in accordance with the PoC method.

High — Luxury residential buildings with a unit price of over R$1.0 million.

Mid-High — Residential buildings with a per unit price between R$500,000 and R$1.0 million.
Middle — Residential buildings with a per unit price between R$350,000 and R$500,000.
Mid-Low — Residential buildings with a per unit price between R$130,000 and R$350,000.
Low — Residential buildings priced below R$130,000.

Commercial — Commercial units developed exclusively for sale.

PSV — Estimated potential sales value of our developments.

VSO - Venda Sobre a Oferta — Sales Over Offer

ICC - Construction Cost Index, measured by Fundacao Getulio Vargas — FGV
INCC - National Construction Cost Index, measured by Fundacao Getulio Vargas — FGV

IGP-M - General Market Price Index, measured by Fundagdo Getulio Vargas — FGV

IR Contact: ri@br.brookfield.com. Page 16 of 20
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About Brookfield Incorporacoes S.A.

Brookfield Incorporagbes S.A. (Bovespa: BISA3) is the result of the combination of three strong brands: Brascan
Residential Properties S.A., Company S.A. and MB Engenharia S.A. The Company is one of the leading
integrated developers in Brazil’'s real estate market, with operations that include lot acquisitions, planning,
development, construction of own and third-party projects, sales, financing and customer service. Brookfield
Incorporacdes operates in the low, mid-low, middle, mid-high and high income residential segments and also in
the office segment. This broad portfolio of services represents a complete solution for customers, which is offered
by very few other developers in Brazil.

Brookfield Incorporagdes has a portfolio of more than 10 million square meters (including both built area and area
under development), a land bank strategically located in the states of Sdo Paulo, Rio de Janeiro, Goias, Mato
Grosso, Mato Grosso do Sul, Santa Catarina, Ceara and the Federal District, and 2,500 employees.

About Brookfield Brasil

Brookfield Brasil is an asset management company and a wholly owned subsidiary of Brookfield Asset
Management Inc. (“BAM”). It has been investing and operating in Brazil for over 100 years, and today has 4,700
employees and one of the largest investment platforms in the country. Brookfield Brasil has approximately R$14
billion under management, which includes own funds and those of its institutional clients and is invested in assets
in the real estate, renewable energy, agricultural, forestry and infrastructure sectors.

Brookfield Asset Management Inc. is a global asset management company with approximately US$90 billion
under management, of which US$40 billion is invested in properties. The company is listed on the NYSE, TSX
and Euronext Amsterdam under the stock tickers BAM, BAM.A and BAMA, respectively.

Conference Call

Conference Call (English) Conference Call (Portuguese)
Date: November 12, 2009 Date: November 12, 2009
Time: 9.00 a.m. (NY) Time: 7.00 a.m. (NY)
12.00 p.m. (Brasilia) 10.00 a.m. (Brasilia)
2.00 p.m (London) 12.00 p.m. (London)
6.00 a.m. (Los Angeles) 4.00 a.m. (Los Angeles)
Phone: +1 (973) 935-8893 Phone: +55 (11) 2101-4848
Code: 38692238 Code: Brookfield
Replay: +1 (706) 645-9291 Replay: +55 (11) 2101-4848
Replay Code: 38692238 Replay Code: Brookfield
Webcast: available at our website Webcast: available at our website
www.br.brookfield.com/ri www.br.brookfield.com/ri

Participants are requested to connect 15 minutes prior to the time set for the conference calls.

Speakers:

Nicholas Reade - Chief Executive Officer

Luiz Rogelio Tolosa - Executive Director Institutional Relationships
Cristiano Machado - Chief Financial Officer

IR Contact:

Horacio Moreira Piedras Jr. - Investor Relations Manager
Phone: +55 (11) 3127-9277

E-mail: ri@br.brookfield.com

This release contains forward-looking statements relating to the prospects of the business, as well as estimates of Brookfield Incorporagées’
operating and financial results and growth prospects. These are merely projections and, as such, are based exclusively on the expectations of
Brookfield Incorporacdes’ management concerning the future of the business and its continuous access to capital to finance Brookfield
Incorporagbes’s business plan. Such forward-looking statements depend, substantially, on changes in market conditions, government
regulations, competitive pressures, the performance of the Brazilian economy and the industry, among other factors, in addition to those listed
in the documents filed by Brookfield Incorporagées and are, therefore, subject to change without prior notice.

IR Contact: ri@br.brookfield.com. Page 17 of 20
www.br.brookfield.com/ri
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Income Statement

Consolidate

(R$ Thousands)

Gross Revenues
Revenues from Real Estate Development and Sales
Other Revenues

Taxes

Net Revenues

Operating Costs
Cost of Real Estate Development and Sales
Other Costs

Gross Profit
Gross Margin

Operating Expenses

Selling And Marketing Expenses
General and Administrative Expenses
Other Expenses

EBITDA
EBITDA Margin

Depreciation and Amortization

EBIT
EBIT Margin

Net Financial Results
Financial Expenses
Financial Revenues

Earnings before Taxes

Income Tax and Social Contribution

Net Income
Net Margin

Number of Shares (thousands)
EPS

3Q09

503,257
464,827
38,430

(17,085)

486,172
(319,701)
(289,010)

(30,691)

166,471
34.2%

(72,364)
(27,233)
(37,309)

(7,822)

94,107
19.4%

(3,924)

90,183
18.5%

(25,059)
(29,305)
4,246
65,124

(10,118)

55,006
11.3%

350,925
0.157

%

100.0%

-65.8%
-59.4%
-6.3%

-14.9%
-5.6%
-1.7%
-1.6%

-0.8%

-5.2%
-6.0%

0.9%
13.4%

-2.1%

Pro Forma
3Q08 %
280,724
242,953
37,771
(10,374)
270,350 100.0%
(141,149) -52.2%
(118,111) -43.7%
(23,038)  -8.5%
129,201
47.8%
(54,075) -20.0%
(19,726)  -7.3%
(25,532)  -9.4%
8,817) -3.3%
75,126
27.8%
0.0%
(1,932) -0.7%
73,194
27.1%
(33,355) -12.3%
(39,279) -14.5%
5,924 2.2%
39,839  14.7%
(4,062)  -1.5%
35,777
13.2%
182,018
0.197

9MO09

1,325,903
1,222,915
102,988

(51,837)

1,274,066
(825,700)
(744,249)

(81,451)

448,366
35.2%

(179,998)
(59,688)
(95,862)
(24,448)

268,368
21.1%

(13,142)

255,226
20.0%

(79,900)
(99,476)

19,576
175,326

(25,002)

150,324
11.8%

350,925
0.428

% 9M08
843,040

763,586

79,454

(40,901)

100.0% 802,139
-64.8% (451,534)
58.4%  (394,338)
6.4%  (57,196)
350,605

43.7%

-14.1%  (145,416)
-47%  (62,010)
7.5%  (65,190)
-1.9%  (18,216)
205,189

25.6%

-1.0%  (5,542)
199,647

24.9%

6.3%  (54,068)
7.8%  (99,035)
1.5% 44,967
13.8% 145,579
2.0%  (30,444)
115,135

14.4%

182,018

0.633

(O IO Pro Forma

%

100.0%

-56.3%
-49.2%
-7.1%

-18.1%
-1.7%
-8.1%
-2.3%

-0.7%

-6.7%
-12.3%
5.6%
18.1%

-3.8%

IR Contact: ri@br.brookfield.com.
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Balance Sheet (Law 11.638)

(R$ Thousands)

Consolidated

Assets Jun-09
Cash and equivalents 269,822 229,908
Accounts receivable 870,562 990,557
Properties for development and sale 1,457,426 1,362,096
Deferred income tax and social contribution 10,141 15,643
Others 63,407 39,118
Current assets 2,671,358 2,637,322
Accounts receivable 684,715 501,750
Properties for development and sale 1,097,981 1,088,489
Deferred income tax and social contribution 66,963 60,629
Others 181,299 114,168
Long-term assets 2,030,958 1,765,036
Permanent 280,766 250,316
Total assets 4,983,082 4,652,674
Liabilities Jun-09
Loans and promissory notes 486,372 555,559
Loans from related parties 63,741 63,743
Accounts payable 43,611 31,919
Investments acquisition loans 5,103 6,379
Land acquisition notes 241,883 157,404
Deferred income tax and social contribution 8,729 11,012
Deferred taxes on revenues 40,021 34,816
Advances from clients 148,958 145,103
Other 109,715 91,993
Current liabilities 1,148,133 1,097,928
Loans and promissory notes 707,177 528,819
Investments acquisition loans 155,191 154,360
Land acquisition notes 372,664 407,231
Deferred income tax and social contribution 96,128 95,713
Deferred taxes on revenues 31,984 33,463
Advances from clients 464,806 439,448
Other 141,666 86,173
Long-term liabilities 1,969,616 1,745,207
Capital Stock 1,399,790 1,399,790
Capital Reserve 1,765 977
Equity valuation adjustment 151,307 151,307
Profit reserves 189,738 189,738
Shares in treasury (27,591) (27,591)
Accumulated gains 150,324 95,318
Shareholders' equity 1,865,333 1,809,539
Total liabilities 4,983,082 4,652,674

IR Contact: ri@br.brookfield.com.
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Cash Flow of Operating Activities (law 11.638) [OLGIELIIGENCEM Pro Forma EOIECIGEICEM Pro Forma
(R$ Thousands) 3Q09 3Q08 9M09 9M08
Net income for the period 55,006 35,777 150,324 115,135
Adjustments to reconcile the net income for the period with the cash
generated by (used in) operational activities:

Depreciation and amortization 3,924 1,932 13,142 5,542

Allowance for credit losses 1,112 1,064 4,251 4,443

Interest and monetary variation 50,492 70,212 140,548 177,429

Deferred income tax and social contribution 1,012 (10,002) (3,700) (4,855)
(Increase)/decrease in operating assets:

Accounts receivable (67,302) (63,465) (355,644) (169,104)

Properties for development and sale (104,822) 29,318 (196,210) (432,279)

Judicial deposits 235 (152) (6)

Other assets (43,301) (12,037) (56,840) (76,310)
Increase/(decrease) in operating liabilities:

Accounts payable 11,692 8,503 18,870 (39,440)

Accounts payable - properties for development 50,067 (47,724) (17,178) 93,179

Accounts payable - investments acquisition

Other liabilities 28,889 836 107,644 34,020
Net cash aplicated in (generated by) operating activities (12,208) 14,414 (193,180) (292,246)
Cash flow of investments activities

Fixed asset acquisition (7,133) (10,260) (17,652) (12,835)

Intangible asset acquisition (3,828) (5,447) -

Provision for investments acquisition (6,398) (6,840)

Investments acquisition (Note A) (120,776) (442)
Net cash aplicated in (generated by) investments activities (10,961) (137,434) (23,099) (20,117)
Cash flow of financing activities

Loans of third parties and intercompany

Inflows 258,272 89,809 594,082 438,419
Amortization (195,714) (93,824) (530,945) (314,086)

Capital increase 200,000

Stock in treasury (9,745) (1,536) (20,443)

Dividends paid (24,424) (36,715)
Net cash generated by (aplicated in) financing activities 62,558 (13,760) 237,177 67,175
Cash and cash equivalents

Increase (decrease) of the balance of cash and cash equivalents 39,389 (136,780) 20,898 (245,188)

Balance, beginning of period 210,494 473,219 228,985 581,627

Balance, end of period 249,883 336,439 249,883 336,439

IR Contact: ri@br.brookfield.com.
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