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2008 Press Release

Pro forma launches reached R$2.7 billion
Pro forma Gross Margin was 38.9%

Rio de Janeiro, March 23, 2009 - Brascan Residential Properties S.A. (“Brascan” or “BRP")
(Bovespa: BISA3), one of the largest integrated developers in Brazil, announced today its
consolidated and pro forma results of Brascan and Company S.A. (“Company") for the twelve
month period ended December 31, 2008.

The operating and financial data, both pro forma and consolidated, 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 2007, unless otherwise noted. Financial statements and operating information refer
to Brascan’s share of each development.

Highlights —2008

e Brascan met its guidance for pro forma launched developments in 2008 totaling R$2.7 billion,
and representing 38.5% growth when compared to 2007.

e Pro forma contracted sales totaled R$1,145.3 million in 2008, comprised of residential (87.4%)
and commercial (12.6%).

e The Land Bank ended 2008 with PSV of R$15.5 billion, 8.8% below its position at the end of the
second quarter of 2008, reflecting our policy to increase the share of land that can be
developed over a shorter time horizon.

e 1In 2008, 28 developments were launched, 22 residential and 6 commercial. Of the 28, 14 are
located in the State of Sao Paulo, 4 in the State of Rio de Janeiro, and 10 in the Midwest region

e Pro forma EBITDA amounted to R$215.0 million, a 6.4% increase.

e In March 2009, the company completed a rights offering which generated an additional
R$200 million in new capital to enhance liquidity and position the company to pursue additional
growth initiatives.

e Cash and equivalents as of 12/31/08 amounted to R$247.5 million. The proceeds of the capital
increase were received during the first quarter of 2009.

e 0On 12/31/2008 the ratio of our net debt (R$832.9 million) to shareholders’ equity (R$1,514.8)
was 55.0% prior to the capital increase.

e Our guidance for 2009 launches remains between R$2.5 and R$3.1 billion.

Operating Information - Pro Forma

Contracted Sales - Residential (R$ million) 1,000.8 782.3 27.9%
Contracted Sales - Office (R$ million) 144 .5 561.8 -74.3%
Total Contracted Sales (R$ million) 1,145.3 1,344.1 -14.8%
Total Contracted Sales (units) 5,478 3,523 55.5%
Launches - Residential (million) 1,157.5 1,311.5 -11.7%
Launches - Office (million) 1,505.0 610.7 146.4%
Total Launches - (million) 2,662.5 1,922.2 38.5%
Total Launches - (units) 5,698 6,950 -18.0%
Financial Information - Pro Forma (R$ million)

Net Revenues 1,074 .4 891.1 20.6%
Gross Profit 418.3 324.3 29.0%
Gross Margin 38.9% 36.4% 2.5pp
EBITDA 215.0 202.1 6.4%
EBITDA Margin 20.0% 22.7% -2.7 pp
Net Income 117.1 189.6 -38.3%
Net Margin 10.9% 21.3% -10.4 pp

pp - percentage point.

IR Contact: ri@brascan.com.br
Logon to our IR website: www.brascanresidential.com.br/ri
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Message from the Management

2008 was a transformational year for Brascan. Recognizing that circumstances were right for
industry consolidation, Brascan diversified both its geographic footprint and its product price points
through the acquisition of both MB Engenharia S.A. (*"MB"”) and Company, two well respected and
successful organizations that complemented the current operations of Brascan and enhanced the
management and operating expertise of the organization. MB, whose operations are focused in the
Federal District and Goias in Midwestern Brazil, expanded Brascan into this strong interior market
and lowered the average price per unit sold through its focus on the growing market with a price
point of under R$350,000 per unit. In merging with Company, Brascan enhanced its presence in
the vital Sao Paulo market and provided additional construction expertise with which to manage
our costs and deliver projects on time. Through the completion of these transactions, we also
increased the free float of our common shares to 100.6 million shares from the previous 71.2
million, increased overall launch to R$2.7 billion from R$1.2 billion, and positioned Brascan as a
leading company in Brazil.

We believe that all these factors, combined with the vision and industry experience of the
controlling shareholder Brookfield Asset Management, are fundamental to creating the ideal
conditions for Brascan’s long-term sustainable growth and value creation for its shareholders.

In addition, we delivered on the pro forma launch guidance for 2008 by launching R$2.7 billion in
new projects, which is 38.5% more than in 2007.

2008 was also an unusual year for the financial markets around the world and in Brazil. The
financial crisis affected Brazil’s real estate industry, albeit unevenly, with new product offerings
being more affected than demand in the last quarter, especially for residential products and certain
niche products. The positive sales performance of our launches in the last quarter leads us to be
cautiously optimistic about 2009. There is no doubt that the market is more selective. However, we
believe that Brascan is well positioned to face this new scenario and capitalize on the opportunities
that will surely arise.

The global crisis affected the availability of working capital with longer maturities. The extensive
use of short term credit is not compatible with the company’s strategy to have financing with
staggered maturities over the entire business cycle. Therefore, we announced in mid-January 2009,
a capital increase of R$200 million, which was successfully concluded in March 2009. This capital
infusion confirms our standing as one of the most solid companies in the industry, with the financial
capacity to support the growth of our project pipeline. This transaction should also increase the
liquidity of our stock.

Despite the effect of changing working capital terms, banks continue to provide access to project
finance, both for construction and for client finance.

Brascan is well positioned to continue translating all this into innovative developments of the
highest quality for our clients and into return for our shareholders and investors, always relying on
the commitment of our employees, collaborators and partners. We thank all our stakeholders for
their support and confidence in us.

IR Contact: ri@brascan.com.br Page 2 of 18
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Operating Results

Launches

The volume of pro forma launches in 2008 totaled R$2.7 billion, a 38.5% increase compared to the
same period in the previous year. The State of S3ao Paulo was responsible for 63.4% of the
launches, the State of Rio de Janeiro for 15.0% and the Midwest region for the remaining
21.6%. As in 2007, the company launched projects throughout the year.

Launches (RS million) 2008 Launches per Quarter (RS million)
W Residential W Office 2,662 M Residential W Office
1,922
344 437
0 | 368 265
2006 2007 2008 1Q08 2Q08 3Q08 4Q08

Of the developments launched in 2008, R$1.2 billion was of residential projects, 59.2% of which
were in the middle and lower-middle income segments with an average sales price below
R$350,000. This result is consistent with Brascan’s strategy to increase the volume of launches
aimed at these segments in all of the states where it operates.

Residential R$ miillion R$ miillion
Mid-low R$80 to R$150 thousand 124.2 4.7% 2654 13.8%
Middle R$150 to R$350 thousand 561.3 21.1% 139.6 7.3%
Mid-high R$350 thousand to R$1 million 301.3 11.3% 946.8 49.2%
High Above R$1 million 170.7 6.4% 232.8 12.1%
Office 1,505.0 56.5% 337.7 17.6%
Total 2,662.5 100.0% 1,922.2 100.0%
IR Contact: ri@brascan.com.br Page 3 of 18
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BRP's Project Share
Launching Average

WES S Stats [o]TF-13{-14 Saleable PSV Total Price

area (m2) (R$mm) Units (R$000)

Ideale Mooca R Middle SP 1Q08 12,921 40 188 211 3,065
Living Club Chacara Flora R Middle SP 1Q08 16,787 51 214 237 3,022
Ocean Breeze R Middle R] 1Q08 10,466 36 166 219 3,478
Aquarela R Middle GO 2Q08 16,892 39 216 181 2,310
Paysage R Middle GO 2Q08 24,765 58 246 234 2,325
Trend Pacaembu R Middle SP 2Q08 4,417 15 67 218 3,310
Faria Lima [e] Office SP 2Q/3Q08 36,577 622 784 793 17,000
Parque Cidade [¢] Office DF 2Q08 16,500 160 40 4,000 9,697
Cond. Bella Coldnia - First Phase R Mid-Low SP 2Q08 12,952 27 181 147 2,060
Home Club Itapety R Mid-High SP 2Q08 4,840 13 35 364 2,650
Villa Branca - Houses R Middle SP 2Q08 27,814 50 297 168 1,800
Viva Alegria Cajamar - First Phase R Mid-Low SP 2Q08 29,810 55 529 104 1,842
Tatuapé Condominium Club R Middle SP 2Q08 36,271 113 330 342 3,109
Gavea Green Residencial R High R] 3Q08 20,942 126 38 3,307 6,000
Lumini R Middle DF 3Q08 14,265 41 160 254 2,853
Soneto - First Phase R Mid-High DF 3Q08 9,461 28 50 562 2,969
Vivaz - First Phase R Mid-Low GO 3Q08 10,873 21 150 142 1,962
Premiere R Mid-High DF 3Q08 16,541 49 78 635 2,992
Jardins do Recreio R Mid-High RJ 4Q08 45,359 173 400 433 3,817
Soneto - Second Phase R Mid-High DF 4Q08 9,659 29 51 562 2,969
Vivaz - Second Phase R Mid-Low GO 4Q08 10,873 21 150 142 1,962
Allegro - First Phase R Middle DF 4Q08 50,783 120 722 166 2,360
Maison Classic R Mid-High SP 4Q08 3,231 9 21 431 2,801
Grand Boulevard Parque da Mooca R High SP 4Q08 9,929 45 44 1,023 4,532
Company Business Tower - Tower Alpha [e] Office SP 4Q08 34,616 225 209 1,077 6,500
Company Business Tower - Mall M Commercial SP 4Q08 4,000 28 32 875 7,000
Company Business Tower - Tower Sigma [e] Office SP 4Q08 61,917 405 88 4,602 6,541
Barra Prime Offices [e] Office R] 4Q08 9,540 65 211 309 6,832
Total 2008 563,001 2,662.5 5,698 467 4,729

Pro forma contracted sales in the residential segment accounted for 87.4% of overall pro forma
contracted sales in 2008, a growth of 27.9% over the same period a year earlier.

Pro forma contracted sales in 2008 totaled R$1.1 billion, 15% lower than the year earlier. This
impact is basically due to the strategy adopted to maximize the profitability of three major Triple A
corporate tower projects launched in 2008, namely to concentrate on selling all or a significant
share of these projects to institutional investors or large corporations. Note that construction of the
Faria Lima and Parque da Cidade projects has already begun.

Contracted Sales (RS million) 2008 Contracted Sales per Quarter (R$ million)
M Residential W Office W Residential = Office
1,344 =
0
293
248
2006 2007 2008 1Q08 2Q08 3Q08 4Q08
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The table below shows that in 2008 pro forma contracted sales of residential units priced below
R$350,000 grew by 98.4% compared to 2007.

Residential R$ million R$ million
Mid-low R$80 to R$150 thousand 158.8 13.9% 67.8 5.0%
Middle R$150 to R$350 thousand 271.3 23.7% 1489 11.1%
Mid-high R$350 thousand to R$1 million 358.1 31.3% 2515 18.7%
High Above R$1 million 2125 18.6% 314.1 23.4%
Office 1445 12.6% 561.8 41.8%
Total 1,145.2 100.0% 1,344.1 100.0%
VSO (FULL) -Rsmillion | 1008 N 2008 |
Beginning Inventory 1,483 1,413 1,849 2,361 1,483
Launches 127 713 703 1,120 2,662
offer 1,610 2,126 2,552 3,481 4,146
[Contracted Sales il 239 ] | 321 ] | 258 ] [ 327 | 1,145 ]
[vso Il 14.9%) | 15.1%] | 10.1%] | 9.4%)] | 27.6%)]
[Price Adjustment i 42 ] | 44 | | 68 | | 94 | | 248 |
[Final Inventory I 1,413 | | 1,849 | | 2,361 | | 3,248 | 3,248 |

VSO (RESIDENTIAL) - R$million \ 1Q08 \ 2Q08 3Q08 4Q08 2008
Beginning Inventory 1,365 1,323 1,440 1,514 1,365
Launches 127 368 265 397 1,157
Offer 1,492 1,692 1,705 1,911 2,523
[Contracted Sales I 208 | | 293 | | 248 ] | 251 | 1,001 |
[vso I 14.0%] | 17.3%] | 14.5%] | 13.1%] | 39.7%)]
[Price Adjustment i 40 | | 41 | | 58 | | 66 | | 204 |
[Final Inventory I 1,323 | | 1,440 | | 1,514 | | 1,726 | | 1,726 |

VSO (OFFICE) - R$million \ 1Q08 \ 2Q08 3Q08 4Q08 2008
Beginning Inventory 118 90 409 847 118
Launches - 344 437 723 1,505
Offer 118 434 847 1,570 1,623
[Contracted Sales I 31] | 271 | 10 | [ 76 | | 144 ]
[vso I 26.3%)] | 6.3%] | 1.2%] | 4.8%| | 8.9%]
[Price Adjustment I 3] | 2| | 10 | | 28 | | 43 |
[Final Inventory i 90 | | 409 | | 847 | | 1,522 | | 1,522 |

The company ended 2008 with inventory of R$3.3 billion, of which R$1.7 billion was residential and
the remainder commercial product. VSO for the residential segment in 2008 was 39.7%.

It is important to note that, despite the increase in the commercial inventory, from R$118.5 million
in the beginning of 2008 to R$1.5 billion in the end of 2008, the company did not create a cash
disbursement obligation since the beginning of the construction can be managed according to the
sale of the entire project or a significant part of it to maximize the profitability of the project. In the
case of the Faria Lima project, in order to guarantee the construction license, the company needs
to conclude the building foundation.

IR Contact: ri@brascan.com.br
www.brascanresidential.com.br/ri
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The following table shows the developments under construction and completed since year 2006.

Type s s Launching End of Completion Sales % Sales % —gjgable Average
(GINSSaINEnERSIAtS Quarter Construction  4Q08 4Qo8 Uni Price ' R$/m>
(R$mm) (R$000)

La Reference R Mid-High SP 1Q06 Feb-09 100% 100% 100% 3,547 13 15 871 3,681
Entretons R Mid-High SP 2Q06 Jun-08 100% 97% 97% 5,408 19 32 594 3,513
Grand Art R Mid-High SP 2Q06 Jan-09 99% 100% 100% 13,346 49 54 907 3,671
Les Residence de Monaco R High RJ 3Q06 Dec-08 100% 50% 52% 19,071 198 55 3,600 10,382
Refuge R Mid-Low SP 3Q06 Aug-07 100% 100% 100% 13,879 30 161 184 2,135
Espago das Artes R Mid-High SP 3Q06 Sep-07 100% 100% 100% 13,376 47 80 583 3,488
Ile Eco Life R Middle SP 3Q06 Dec-07 100% 99% 99% 28,782 69 252 273 2,389
Acqualife R Mid-High SP 3Q06 Jan-10 74% 70% 70% 12,319 36 86 423 2,955
Infinite R Middle SP 3Q06 Nov-09 56% 93% 95% 1,964 6 20 321 3,200
Landmark C Md-High SP 3006 Oct-09 86% 100% 100% 3,717 23 36 625 6,053
Santa Monica Jardins Condominium Club - 1st Phase R Mid-High R] 4Q06 Apr-09 80% 92% 93% 50,573 180 200 900 3,559
Identita R Md-High SP 4Q06 Dec-09 66% 96% 100% 12,916 46 56 821 3,562
Tendence R Md-High SP 4Q06 Oct-10 37% 47% 50% 2,100 8 12 663 3,800
Santa Monica Jardins Houses and Lots - 2nd Phase R Mid-High 1Q07 Jun-07 100% 88% 89% 58,393 85 80 1,063 1,456
Acquare Campo Bello R Mid-High 1Q07 Nov-09 56% 66% 68% 18,024 60 112 536 3,329
Norte Village R Mid-Low 2Q07 Dec-09 25% 91% 90% 26,314 60 435 138 2,280
Real ParkTieté L Mid-Low 2Q07 Feb-08 100% 94% 95% 57,354 13 631 21 233
Espago & Vida Pacaembu R Middle 2007 Mar-10 62% 73% 74% 5,875 16 77 214 2,800
Fascination R Mid-High 2Q07 Jun-10 56% 82% 84% 11,918 51 56 915 4,300
Torre IV C Mid-High 2Q07 Dec-10 27% 100% 100% 49,932 273 456 599 5,467
Santa Monica Jardins Condominium Club - 2nd Phase R Mid-High 3Q07 Apr-09 96% 78% 81% 39,208 162 160 1,013 4,132
Mooca Condominium Club R Mid-High 3Q07 Nov-09 38% 41% 46% 16,039 53 132 402 3,304
Brascan Century Plaza R/O | MH/Office 3Q/4Q07 Dec-10 18% 72% 72% 86,283 341 891 383 3,952
Villa Branca L Middle 3Q07 Dec-08 97% 62% 63% 84,180 17 298 56 196
Real Park Aruja L Mid-High 3Q07 Jan-10 0% 0% 15% 56,508 20 176 114 353
Real Park Sumaré L Middle 3Q07 Dec-09 92% 15% 15% 137,201 23 626 36 166
Reserva Real Paulinia L Mid-High Dec-09 83% 27% 33% 53,501 14 175 80 260
Attualita R Middle Mar-10 66% 70% 73% 7,723 23 108 211 2,951
Colinas do Sol R Mid-Low Nov-11 21% 46% 49% 96,022 192 1,438 134 2,000
Brooklin Park R Mid-High Jun-10 49% 76% 77% 20,663 79 106 744 3,815
Company Work Station C Office May-10 55% 100% 100% 7.396 33 240 140 4,527
The Triumph C Office May-10 55% 100% 100% 8,770 31 168 186 3,555
Itatna Gold R High Oct-09 44% 73% 73% 20,589 106 74 1,432 5,148
Villa Amalfi - 2nd Phase R Mid-High May-10 20% 17% 14% 29,975 85 178 478 2,836
Uniqueness R Mid-High Aug-10 47% 31% 33% 16,029 65 64 1,012 4,042
Condominium Parque Clube R Middle Dec-10 10% 67% 68% 21,542 53 179 294 2,437
The Penthouses Tamboré R Nov-10 32% 54% 54% 18,369 59 56 1,050 3,200

Ideale Mooca R Middle SP 1Q08 Jul-10 43% 71% 79% 12,921 40 188 211 3,065
Living Club Chacara Flora R Middle SP 1Q08 Mar-11 33% 24% 27% 16,787 51 214 237 3,022
Ocean Breeze R Middle RJ 1Q08 Oct-10 39% 74% 75% 10,466 36 166 219 3,478
Aquarela R Middle GO 2Q08 Mar-11 6% 23% 24% 16,892 39 216 181 2,310
Paysage R Middle GO 2Q08 Jun-11 4% 32% 38% 24,765 58 246 234 2,325
Trend Pacaembu R Middle SP 2Q08 Apr-11 22% 100% 100% 4,417 15 67 218 3,310
Faria Lima & o Office SP 2Q/3Q08 Nov-11 49% Q0% 0% 36,577 622 784 793 17,000
Pargue Cidade o Office DF 2008 Feb-10 75% 0% 0% 16,500 160 40 4,000 9,697
Cond. Bella Colénia - 1st Phase R Mid-Low SP 2Q08 Dec-10 19% 61% 67% 12,952 27 181 147 2,060
Home Club Itapety R Mid-High SP 2Q08 Dec-10 13% 49% 51% 4,840 13 35 364 2,650
Villa Branca - Houses R Middle SP 2Q08 Dec-10 18% 4% 4% 27,814 50 297 168 1,800
Viva Alegria Cajamar - 1st Phase R Mid-Low SP 2Q08 Aug-11 24% 17% 20% 29,810 55 529 104 1,842
Tatuapé Condominium Club R Middle SP 2Q08 Nov-10 25% 37% 40% 36,271 113 330 342 3,109
Gévea Green Residencial R High RJ 3Q08 Apr-11 20% 13% 13% 20,942 126 38 3,307 6,000
Lumini R Middle DF 3Q08 Sep-10 22% 65% 77% 14,265 41 160 254 2,853
Soneto - First Phase R Mid-High DF 3008 Jan-11 20% 24% 34% 9,461 28 50 562 2,969
Vivaz - First Phase R Mid-Low | GO 3Q08 Dec-10 2% 48% 55% 10,873 21 150 142 1,962
Premiere R Mid-High DF 3Q08 Jun-10 21% 12% 22% 16,541 49 78 635 2,992
Jardins do Recreio R Mid-High RJ 4Q08 Apr-11 39% 20% 22% 45,359 173 400 433 3,817
Soneto - 2nd Phase R Mid-High DF 4Q08 Jan-12 20% 71% 75% 9,659 29 51 562 2,969
Vivaz - 2nd Phase R Mid-Low | GO 4Q08 Mar-12 2% 0% 0% 10,873 21 150 142 1,962
Allegro - 1st Phase R Middle DF 4Q08 Apr-13 0% 0% 25% 50,783 120 722 166 2,360
Maison Classic R Mid-High SP 4Q08 Dec-09 0% Q0% 0% 3,231 9 21 431 2,801
Grand Boulevard Parque da Mooca R High SP 4Q08 Jul-11 31% 73% 75% 9,929 45 44 1,023 4,532
Company Business Tower - Tower Alpha o Office SP 4Q08 Feb-13 22% 13% 13% 34,616 225 209 1,077 6,500
Company Business Tower - Mall © M_|Commercial SP 4Q08 Feb-13 22% 0% 0% 4,000 28 32 875 7,000
Company Business Tower - Tower Sigma @ o Office SP 4Q08 Feb-13 22% 0% 0% 61,917 405 88 4,602 6,541
(0]

(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 BRP’s 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@brascan.com.br Page 6 of 18
www.brascanresidential.com.br/ri

N



BrascanResidential W o Vo itag
A Brookfield Company MERCADO j i b s 1 o i
Land Bank

At the end of 2008 Brascan had a land bank with Potential Sales Value (PSV) of R$15.5 billion, an
18.3% increase when compared to the pro forma figure of 2007. However, it is important to note
that within the year it decreased 8.8% compared to the highest value recorded in the second
quarter of 2008, in line with the strategy of having a balanced land bank with 50% realizable in the
short term and 50% in the long term.

Land Bank - PSV

20.0
17.0 16.4
L6 se 15.5
13.1
c 12.0 1
S
@
o
< 8.0 T
4.0 T
4Q07 1Qo8 2Q08 3Q08 4Q08

Consistent with the strategy to diversify into the middle and lower-middle income segments,
Brascan expanded its land bank targeted to these segments. Currently the middle segment
represents 83.2% of the land bank.

Land Bank per State - PSV Land Bank per Segment - PSV
Ceara Mato High O;ﬁg;
4.0% Grosso 90 .0%
Santa ' 2.1% Mato 9.8% /
Catarina \ /Grosso do Middle-Low &
10.2% \ Sul Middle
e 1,0% / 36.0%
Federal
District—
1.5% __Sé&o Paulo
Gois / 50.2%
olas

8.3%
Middle-High
Rio de 47.2%
Janeiro
22.8%

Saleable Area Potential Sales
Land Bank (December 31, 2008) (Square Meters - Value
Thousand) (R$ million)
Sdo Paulo 2,817.0 37.8% 7,794.9 50.2% 2,767
Rio de Janeiro 2,542.6 34.1% 3,533.9 22.8% 1,390
Santa Catarina 1,056.0 14.2% 1,575.3 10.2% 1,492
Goias 532.2 7.2% 1,289.7 8.3% 2,423
Ceara 208.3 2.8% 617.3 4.0% 2,964
Mato Grosso 123.9 1.7% 320.8 2.1% 2,590
Federal District 107.0 1.4% 228.0 1.5% 2,132
Mato Grosso do Sul 60.4 0.8% 155.6 1.0% 2,575
Total 7,447.3 100.0% 15,515.5 100.0% 2,083
IR Contact: ri@brascan.com.br Page 7 of 18
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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

Consolidated net revenue totaled R$792.3 million in 2008. Taking into account pro forma data for
the same period, net revenue was R$1.1 billion compared to R$891.1 million in 2007, an increase
of 20.6%. This increase is mainly due to the higher revenue recognition due to project
completion. It is worth pointing out that other pro forma revenues, which correspond basically to
services provided to third parties accounted for over 10% of net revenue in 2008.

Operating Costs

In 2008, consolidated operating costs totaled R$465.0 million. In the same period, pro forma
operating costs were R$656.2 million, 15.8% above 2007. As percentage of net revenue, pro forma
operating costs declined from 63.6% in 2007 to 61.1% in 2008.

Gross Profit and Gross Margin

Consolidated gross profit grew by 69.5% to R$327.3 million in 2008. On the other hand, the pro
forma gross profit for the same period came to R$418.2 million, a 29.0% increase over the pro
forma result in 2007. Pro forma gross margin increased 250 basis points, from 36.4% in 2007 to
38.9% in 2008. This improvement resulted from scale gains, cost controls, and construction
efficiency.

Revenue Backlog and Backlog Margin

Our pro forma backlog revenue was R$1,3 billion at the end of 2008. The backlog margin at the
end of 2008 reached 38.3%.

Operating Expenses
Selling and Marketing Expenses

Consolidated selling and marketing expenses totaled R$51.4 million in 2008. In the same period,
pro forma marketing and selling expenses, including the cost of building sales stands, model units,
advertising and brokerage commissions reached R$82.1 million, compared to R$46.2 million in the
same period of 2007. This increase is mainly due to accounting changes which had more influence
in 2008 than in 2007 because expenses are now recognized when effectively incurred and no
longer deferred. As a percentage of launches, pro forma selling and marketing expenses were
within estimates used for project development and they rose from 2.4% of PSV in 2007 to 3.1% of
PSV in 2008.

General and Administrative Expenses

On December 31, 2008, consolidated general and administrative expenses totaled R$66.8 million.
Pro forma G&A expenses totaled R$92.3 million, versus R$56.9 million in the same period last year.
As a percentage of net revenues these costs increased from 6.4% to 8.6%, still one of the lowest
percentages compared to other industry peers. Brascan has been investing in its operating
structure to sustain the growth in launches and sales as well as in its geographical diversification,
mainly in the Midwest.

IR Contact: ri@brascan.com.br Page 8 of 18
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EBITDA and EBITDA Margin

Consolidated EBITDA totaled R$189.1 million in 2008. Pro forma EBITDA totaled R$215.0 million, a
6.4% increase when compared to 2007’'s pro forma EBITDA of R$202.1 million. Pro forma EBITDA
margin with the new accounting changes in 2008 was 20.0%. These accounting changes reduced
Brascan’s EBITDA margin in 520 basis points.

Pro forma EBITDA 2008 2007
R$ (Thousand)

Net Income 117.1 189.6
( + ) Income and Social Contribution Tax 49.2 32.5
( + ) Net Financial Results 46.3 (21.6)
( + ) Depreciation and Amortization 2.4 1.6
EBITDA 215.0 202.1
(/) Net Operating Revenue 1,074.4 891.1
EBITDA Margin 20.0% 22.7%

Net Financial Results

In the year ended December 31, 2008, we registered a net financial expense of R$44.1 million. In
the end of 2008, pro forma net financial expense was R$46.3 million, compared to a net financial
income of R$21.6 million in 2007. The change in the result was mainly due to higher net debt, and
interest expense on accounts payable from the purchase of MB in the amount of R$16.7 million as
of 12/31/08.

Income and Social Contribution Tax

On December 31, 2008, consolidated income tax and social contribution expense totaled R$40.2
million. The pro forma company registered an expense of R$49.2 million, an increase of R$16.7
million when compared to an expense of R$32.5 million in the prior year. This increase is due to a
reversal of IR expenses in the amount of approximately R$18 million that took place in 2007,
because we implemented a special tax regime, referred to as project segregated equity.

Consolidated net income registered in the year ended December 31, 2008 reached R$102.8 million.
Based on the pro forma data, net income in 2008 amounted to R$117.1 million compared to a pro
forma R$189.6 million registered in 2007.

Our annual net profit was influenced by modifications in the laws that govern our accounting
policies. Below, we reconcile pro forma net income, beginning with the net income before
accounting changes and arriving at net income calculated with the new methodology:
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Reported PV of Acc. Marketing Inter. & Fin Reported
2008 Pro Forma before Receivable S;O(t:k R:zz' P“r:r‘:nf&: and sales D;;ir' charges :iﬂ:l:: Total after
Law 11.638 and Payable pt. 9- 9 expenses of land Just. Law 11.638
Gross operating revenue 1,158,268 (6,098) - (12,740) - - - - (2,267) (21,105) 1,137,163
Real estate sales and revenues 1,027,317 (6,098) - (12,740) - - - - (2,267) (21,105) 1,006,212
Other revenues 130,951 - - - - - - - - - 130,951
Taxes on revenues (63,973) - - - - - 947 - 293 1,240 (62,733)
Net operating revenue 1,094,295 (6,098) - (12,740) - - 947 - (1,974) (19,865) 1,074,430
Operating costs (651,776) - - 3,139 (4,231) - - - (3,298) (4,390) (656,166)
Cost of real estate development and sales (563,110) - - 3,139 (4,231) - - - (3,298) (4,390) (567,500)
Other costs (88,666) - - - - - - - - - (88,666)
Gross profit 442,519 (6,098) - (9,601) (4,231) - 947 - (5272) (24,255) 418,264
Gross margin 40.4% 38.9%
Operating income (expenses) (210,954) - 2,581 - - (43,638) - (4,333) 4,343 (41,047) (252,001)
Marketing and sales (43,022) - - - - (43,638) - - 4,550 (39,088) (82,110)
General and administrative (94,923) - 2,581 - - - - - - 2,581 (92,342)
Net financial (41,711) - - - - - - (4,333) (207) (4,540) (46,251)
Depreciation and amortization (2,433) - - - - - - - - - (2,433)
Other operating expenses - net (28,865) - - - - - - - - - (28,865)
EBITDA 275,709 - - - - - - - - - 214,947
EBITDA margin 25.2% 20.0%
Income before income tax and
social contribution 231,565 (6,098) 2,581 (9,601) (4,231) (43,638) 947 (4,333) (929) (65,302) 166,263
Income tax and social contribution (49,695) - - - - - 1,197 - (700) 497 (49,198)
Net income for the year 181,870 (6,008) 2,581  (9,601) (4,231) (43,638) 2,144 (4,333)  (1,629) (64,805) 117,065
Net margin 16.6% 10.9%

The items that contributed the largest changes were: (i) pro forma selling and marketing expenses
(explained above) in the amount of R$43.6 million or 67.3% of the total variation, and (ii) changes
in accounting for pro forma revenue recognition that amounted to R$9.6 million or 14.8% of the
total variation.

Another factor that reduced pro forma net income and was not related to the change in accounting
policies was our net financial expense pro forma. Our financial result pro forma went from a net
pro forma financial income of R$21.6 million (2.4% of pro forma net revenue) in 2007 to a net
financial expense pro forma of R$46.3 million (-4.3% of pro forma net revenue) in 2008. This
change took place because the company went from a pro forma net cash position of R$102.8
million in 2007 to a net debt of R$832.8 million in 2008.

Moreover two factors inflated the result of 2007: (i) positive exchange variation in the amount of
R$10 million and (ii) reversal of IR expenses in the amount of approximately R$18 million, because
we implemented a special tax regime, referred to as project segregated equity.
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Comments on the Balance Sheet
Liquidity and Capital Resources

Sales transactions are primarily financed through project finance, loans backed by receivables, and
cash flows generated by our operations. We also sell a minimum of 30% of the development before
beginning construction to minimize our financial exposure. We believe that our bank lines of credit,
other sources of funds and cash generation are sufficient to meet our short-term financial
objectives and cover our capital needs.

Sales are only financed by mortgages or completely amortized at the deliver of the keys to the
client. In this way, the cash exposure will decrease in accordance with the delivery of future
developments

Receivables
s milon)

Units under Construction 624.7 315.2
Constructed Units 538.5 599.5
Services 85.2 32.5
Allowance for Credit Losses (19.1) (17.8)
Total Receivables 1,229.3 929.4
Unrecognized Revenues (*) 1,282.7 857.3
Total Receivables (net of unrecognized revenues) 2,512.0 1,786.7
(R$ million)
2008 = 645.9
2009 832.8 408.6
2010 782.0 263.5
2011 379.3 120.3
2012 143.1 102.3
After 2013 374.7 246.1
Total Receivables 2,512.0 1,786.7
Unrecognized Revenues (*) (1,282.7) (857.3)
Total Receivables (net of unrecognized revenues) 1,229.3 929.4

(*) Revenue related to projects under construction whose percentage of construction had not reached the recognition limits
in accordance with Resolution 963/03.

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 units are delivered, by a general
inflation index (IGP-M) and interest.

Total receivables recognized on our balance as of December 31, 2008 totaled R$1.2 billion, an
increase of 32.3% when compared to the pro forma figure of R$929.4 million in 2007. At the same
period, the amount of receivables from constructed units totaled R$538.5 million. 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 have been recovered
when the unit is subsequently resold.

At the end of 2008, the amount of receivables from constructed units totaled R$538.5 million, a
decrease of 10.2% when compared to R$599.5 million in 2007.
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Total Debt and Net Debt

Brascan incurs indebtedness to finance construction. Our debt on December 31, 2008, totaled
R$1,080.4 million, compared with pro forma indebtedness of R$461.3 on December 31, 2007. The
table below shows Brascan’s debt breakdown as of December 31, 2008 and 2007:

Loans and Financing .

Mortgage loans

2008
2009
2010
2011
After 2012

Working Capital loans

2008
2009
2010
2011
After 2012

Construction loans

2008
2009
2010
2011
After 2012
Debentures
2008
2009
2010
2011
After 2012

Loans from related parties

2008
2009
2010
2011
After 2012
Total Debt

(Less) Cash & Equivalents
Net Debt (cash)

Equity

Net Debt to Equity Ratio

Current loans

Long term loans

Total Debt

10.8% + IGP-M

3.5% + SELIC

10.8% + TR

108% do CDI

102% do CDI

105.4

43.7
24.9
14.7
22.1
548.5

279.1
78.7
15.8

174.9

255.9

80.6
85.9
17.4
72.0
74.9

0.9
18.5
37.0
18.5

95.6

95.6

1,080.4
(247.5)
832.9
1,514.8
55.0%

499.8
580.6
1,080.4

140.8
62.9
31.2
17.0
10.4
19.3

8.2
3.2
5.0

200.0
63.4
84.1
23.4
25.5

3.6
126.3
0.8
51.0
18.8
37.0
18.7

3.5
478.8
(581.6)
(102.8)
1,511.1
-6.8%

147.1
331.7
478.8

Clearly the recent capital increase will cause a decline in our net debt to equity ratio .

In 2008, the company directed a significant portion of its resources to (i) invest in property to be
sold (R$504.7 million), (ii) finance its clients (R$347.4 million), and (iii) purchase MB (R$40.0
million and merge with Company S.A. (R$200.0 million).
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Subsequent Events
Capital Increase

At a meeting on January 15, 2009 the Board of Directors approved the proposal to increase the
capital of Brascan Residential Properties in the amount of R$200,000,000 (two hundred million
reais), to be carried out through the issuance of 100,000,000 (one hundred million) new common
shares. The issue price of the new shares was established at R$2.00 (two reais) per common
share.

The shareholders who participate in the Shareholders Agreement dated 9/10/2008 committed to
subscribe all of the shares in accordance with their right of preference. Additionally, Brascan Brasil
Ltda. committed to subscribe any remaining shares not subscribed by the participants in the
Shareholders Agreement.

The above mentioned capital increase has the objective of strengthening the capital structure of
the Company, and improving its financial indicators.

The final result of the capital increase effective on 3/18/09 is indicated in the table below:

Shareholders Total Shares % of the Capital | New Stake in
Subscribed Increase Total Capital

Brascan Brasil Ltda. 70,872,908 70.87% 50.18%
Other members of the Shareholders a a
Agreement dated 9/10/08 15,675,468 15.68% 15.26%
Other Shareholders 13,451,624 13.45% 34.56%
Total 100,000,000 100.00% 100.00%

Fitch Rating

On March 16, 2009, FitchRatings assigned Brascan's ratings in foreign and local currencies, as well
as its long-term national rating, one of the most solid ratings attributed to a local company in Brazil
real estate sector.

Fitch Ratings - Brascan
| Long-term Foreign Currency IDR BB- |
| Long-term Local Currency IDR BB- |
| Long-term National Rating A+ (bra) |
| Outlook Negative |

The ratings reflect several strong points of Brascan, highlighting:

1. Integration of the company's operations, which include a solid and geographically diversified
land bank.

2. Strong shareholders structure as well as Brascan's consistently improving operating and
financial performance over the past three years.

3. Competitive advantages obtained from the merger with Company S.A.

4. Adequate performance, liquidity and leverage ratios recorded on a combined pro-forma
basis.

It is important to point out that the negative outlook was due to the sector outook.
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Consolidated Data — The consolidated statements of income for the years ended December 31,
2008 includes the consolidated income from January 31, 2008 to December 31, 2008 of Brascan
Tamboré Holding Equity Ltda., the consolidated income from April 17, 2008 to December 31, 2008
of MB Engenharia S.A. and the consolidated income from October 22, 2008 to December 31, 2008
of the Company S.A. The financial statements for the year ended December 31, 2007 were
adjusted to the new practices for comparability.

Pro forma Data - Combined data for the new company consolidating the results of Company S.A.
for the entire year of 2007 and 2008.

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 targeting the upper income segment with a unit price of over
R$1.0 million.

Mid- High - Residential buildings that targets the upper middle income segment with a per unit
price between R$350,000 and R$1.0 million.

Middle - Residential buildings that target the middle income segment with a per unit price
between R$150,000 and R$350,000.

Mid-Low - Residential buildings that target the lower middle income segment priced below
R$150,000.

Commercial — Commercial units developed exclusively for sale.
PSV - Estimated potential sales value of our developments.
VSO - Venda Sobre a Oferta - Sales Over Offer
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About Brascan Residential Properties S.A.

Brascan Residential Properties S.A. ("Brascan”) is one of the largest developers in Brazil, operating
in the residential and office development businesses. Brascan is a fully integrated developer,
covering everything from the land acquisition to planning, building, sales and customer service.
Brascan is part of Bovespa’s Novo Mercado and is traded under the ticker BISA3. For more details,
please visit our website: www.brascanresidential.com.br/ri.

Conference Call

Conference Call (English) Conference Call (Portuguese)
Date: March 24, 2009 Date: March 24, 2009
Time: 11.00 a.m. (NY) Time: 9.00 a.m. (NY)

12.00 p.m. (Brasilia) 10.00 a.m. (Brasilia)

3.00 p.m (London) 1.00 p.m. (London)

8.00 a.m. (Los Angeles) 6.00 a.m. (Los Angeles)
Phone: +1 (412) 858-4600 Phone: +55 (11) 2188-0188
Code: Brascan Code: Brascan
Replay: +1 (412) 317-0088 Replay: +55 (11) 2188-0188
Replay Code: 427780# Replay Code: Brascan
Webcast: available at our website Webcast: available at our website
www.brascanresidential.com.br/ri www.brascanresidential.com.br/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@brascan.com.br
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This release contains forward-looking statements relating to the prospects of the business, as well as
estimates of Brascan Residential Properties’ operating and financial results and growth prospects. These are
merely projections and, as such, are based exclusively on the expectations of Brascan Residential Properties’
management concerning the future of the business and its continuous access to capital to finance BRP’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 Brascan Residential Properties and
are, therefore, subject to change without prior notice.
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Income Statement

(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
Gains from exchange rate variations
Financial Revenues

Earnings before Taxes
Income Tax and Social Contribution
Incurred

Deferred

Net Income
Net Margin

Number of Shares (thousands)
EPS

2008

835,091

727,064
108,027

(42,768)
792,323

(464,986)
(389,415)
(75,571)

327,337
41.3%

(138,282)
(51,350)
(66,808)
(20,124)

189,055
23.9%

(1,972)

187,083
23.6%

(44,054)
(80,880)

36,826
143,029
(40,192)
(38,756)

(1,436)

102,837
13.0%

251,008
0.410

% BISA3
NOVO

MERCADO
Consolidated

% 2007 %

482,904

464,177

18,727

(20,411)
100.0% 462,493 100.0%
-58.7% (269,317) -58.2%
-49.1%  (258,146)  -55.8%
-9.5% (11,171) -2.4%

193,176

41.8%

-17.5%  (63,124) -13.6%
-6.5% (18,034) -3.9%
-8.4% (28,207) -6.1%
-2.5% (16,883) -3.7%

130,052

28.1%
-0.2% (1,201) -0.3%

128,851

27.9%
-5.6% 37,038 8.0%
-10.2% (38,164) -8.3%
0.0% 10,190 2.2%
4.6% 65,012 14.1%
18.1% 165,889 35.9%
-5.1% (20,628) -4.5%
-4.9% (35,018) -7.6%
-0.2% 14,390 3.1%

145,261

31.4%

185,028

0.785

2008

1,137,163

1,006,212
130,951

(62,733)
1,074,430
(656,166)

(567,500)

(88,666)

418,264
38.9%

(203,317)
(82,110)
(92,342)
(28,865)

214,947
20.0%

(2,433)

212,514
19.8%

(46,251)
(96,197)

49,946
166,263
(49,198)
(45,850)

(3,348)

117,065
10.9%

251,008
0.466

Pro Forma

% 2007 %

948,929

881,606

67,323

(57,854)
100.0% 891,075 100.0%
-61.1% (566,781) -63.6%
-52.8%  (536,677)  -60.2%
-8.3% (30,104) -3.4%

324,294

36.4%

-18.9% (122,200) -13.7%
-7.6% (46,152) -5.2%
-8.6% (56,861) -6.4%
-2.7% (19,187) -2.2%

202,094

22.7%
-0.2% (1,560) -0.2%

200,534

22.5%
-4.3% 21,564 2.4%
-9.0% (70,323) -7.9%
0.0% 10,190 1.1%
4.6% 81,697 9.2%
15.5% 222,098 24.9%
-4.6% (32,498) -3.6%
-4.3% (46,490) -5.2%
-0.3% 13,992 1.6%

189,600

21.3%

185,028

1.025
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Balance Sheet
(R$ Thousands)

Consolidated Pro Forma

Assets Dec-07 Dec-07
Cash and equivalents 247,547 466,554 247,547 581,627
Accounts receivable 787,315 164,928 787,315 414,437
Properties for development and sale 1,255,518 301,470 1,255,518 438,977
Deferred income tax and social contribution 11,813 - 11,813 -
Others 41,378 41,531 41,378 48,095
Current assets 2,343,571 974,483 2,343,571 1,483,136
Accounts receivable 442,004 375,318 442,004 514,972
Properties for development and sale 1,103,679 225,111 1,103,679 244,014
Deferred income tax and social contribution 57,037 58,754 57,037 58,754
Others 97,982 16,062 97,982 34,626
Long-term assets 1,700,702 675,245 1,700,702 852,366
Permanent 247,396 17,352 247,396 36,930
Total assets 4,291,669 1,667,080 4,291,669 2,372,432
Linbilities —_becor bec-07
Loans and promissory notes 404,173 86,720 404,173 129,584
Loans to related parties 95,626 - 95,626 -
Accounts payable 27,294 9,928 27,294 19,498
Investments acquisition 8,359 - 8,359 7,488
Land acquisition 225,921 48,783 225,921 78,670
Dividends proposed 24,424 36,715 24,424 47,605
Deferred income tax and social contribution 2,052 16,253 2,052 16,253
Deferred taxes on revenues 12,563 9,131 12,563 9,131
Other 196,887 19,342 196,887 76,963
Current liabilities 997,299 226,872 997,299 385,192
Loans and promissory notes 580,633 147,892 580,633 328,122
Loans to related parties - 3,541 - 3,541
Investments acquisition 152,361 - 152,361 6,023
Land acquisition 407,810 - 407,810 40,919
Deferred income tax and social contribution 93,724 71,017 93,724 71,017
Deferred taxes on revenues 50,749 23,399 50,749 38,046
Other 494,313 16,756 494,313 18,467
Long-term liabilities 1,779,590 262,605 1,779,590 506,135
Capital Stock 1,199,790 1,066,278 1,199,790 1,315,278
Equity valuation adjustment 151,307 - 151,307 (27,610)
Profit reserves 163,683 118,255 163,683 202,766
Accumulated gains - (6,930) - (9,329)
Shareholders' equity 1,514,780 1,177,603 1,514,780 1,481,105
Total liabilities 4,291,669 1,667,080 4,291,669 2,372,432
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Cash Flow of Operating Activities

(R$ Thousands)

’ BISA3 f . =
450 Yoy o™ 0
Consolidated Pro Forma

2008 2007 2008 2007

Net income for the period 102,837 145,261 117,065 189,600
Adjustments to reconcile the net income for the period with the cash
generated by (used in) operational activities:
Depreciation and amortization 1,972 1,201 6,826 7,916
Allowance for credit losses 1,310 8,164 1,310 8,164
Interest and monetary variation 212,973 42,984 219,012 42,984
Deferred income tax and social contribution 1,436 (13,153) 9,191 (9,630)
(Increase)/decrease in operating assets:
Accounts receivable (347,364) (40,232) (388,646) (116,120)
Properties for development and sale (898,193) (97,156) (1,303,402) (138,272)
Judicial deposits 1,112 (1,078) 1,112 -
Other assets 54,425 (31,427) (30,866) (4,297)
Increase/(decrease) in operating liabilities:
Accounts payable (45,937) 7,376 (45,937) 7,376
Accounts payable - properties for development 270,288 26,526 493,272 41,293
Accounts payable - investments acquisition - - - 3,259
Other liabilities (24,118) 3,259 (14,743) 68,667
Net cash aplicated in (generated by) operating activities (669,259) 51,725 (935,806) 100,940
Cash flow of investments activities
Fixed asset acquisition (3,926) (4,033) (15,825) (4,723)
Intangible asset acquisition (206,530) (206,530) -
Provision for investments acquisition (143,892) (150,593) (21,203)
Investments acquisition (Note A) 123,232 123,232 -
Net cash aplicated in (generated by) investments activities (231,116) (4,033) (249,716) (25,926)
Cash flow of financing activities
Loans of third parties and intercompany
Inflows 582,873 82,152 915,993 231,181
Amortization (123,554) (310,200) (391,369) (422,073)
Capital increase 284,819 494,819 -
Stock in treasury (26,055) (26,055) -
Dividends paid (36,715) (7,241) (145,518) (22,363)
Net cash generated by (aplicated in) financing activities 681,368 (235,289) 847,870 (213,255)
Cash and cash equivalents
Increase (decrease) of the balance of cash and cash equivalents (219,007) (187,597) (337,652) (191,044)
Balance, beginning of period 466,554 654,151 585,199 772,671
Balance, end of period 247,547 466,554 247,547 581,627

IR Contact: ri@brascan.com.br Page 18 of 18

www.brascanresidential.com.br/ri

N



