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DISCLAIMER

LEGAL NOTICE UNSPONSORED DEPOSITARY

This document may contain prospective statements, RECEIPT PROGRAMS

which are subject to risks and uncertainties as they It has come to the attention of the Company that

are based on expectations of fBr&g‘ﬁbaﬁkgIﬁ'&{?eqa[]nxhtéosorintendtoIaunch

management and on available information. The unsponsored depositary receipt programs, in the USA

Company is under no obligation to update these or in other countries, based on shares of the Company

statements. The words "a”tiCi(ptaﬁeeSBUnES"‘biosnhsEb're"de’bQ%‘ﬁtr%'msb) t
Bf oreseeb, Bintendb, "pl anb, t"rpéefda{cctt Et'haEtfQtrheecacsotm'?)’an'?%EmFeB!
similar words are intended to identify these published in English.

statements.
The Company, however, (i) is not involved in the

Unsponsored Programs, (ii) ignores the terms and
conditions of the Unsponsored Programs, (iii) has no
relationship with potential investors in connection
with the Unsponsored Programs, (iv) has not
consented to the Unsponsored Programs in any way

The Company clarifies that it does not disclose
projections and/or estimates under the terms of

article 20 of CVM Instruction 480/09 and, therefore,
such forward -looking statements do not represent any
guidance or promise of future performance.

Forward -looking statements refer to future events and assumes no responsibility in connection

which may or may not occur. Our future financial therewith. Moreover, the Company alerts that its

situation, operating results, market share and financial statements are translated and also published

competitive position may differ substantially from in English solely in order to comply with Brazilian

those expressed or suggested by these forward - regulations, notably the requirement contained in

looking statements. Many factors and values that may item 6.2 of the Level 2 Corporate Governance Listing

i mpact these results are beyoRuesofB38A cBmpsainly b sBoalbsia.i tBal cédo,
to control. The reader/investor should not make a market listing segment where the shares of the

decision to invest in Multiplan shares based exclusively Company are listed and traded.

on the data disclosed on this presentation. Although published in English,
This document also contains information on future financial statements are prepared in accordance with

projects which could differ materially due to market Brazilian legislation, following Brazilian Generally

conditions, changes in laws or government policies, Accepted Accounting Principles (BR GAAP), which

changes in operational conditions and costs, changes may differ to the generally accepted accounting

in project schedules, operating performance, principles adopted in other countries.

demands by tenants and consumers, commercial
negotiations or other technical and economic factors.
These projects may be altered in part or totally by the
Company with no prior warning.

Finally, the Company draws the attention of potential
investors to article 51 of its bylaws, which expressly
provides, in summary, that any dispute or controversy
which may arise amongst the Company, its

External auditors have not reviewed non  -accounting shareholders, board members, officers and members

information. In this presentation the Company has of the Fiscal Council (Conselho Fiscal) related to

chosen to present the consolidated data from a matters contemplated in such provision must be

managerial perspective, in line with the accounting submitted to arbitration before
practices excluding the CPC 19 (R2), and adjusting for Arbitragem do Mercado, in Brazil.

the sale of the Diamond Tower, as described on page
3 of this report.

Therefore, in choosing to invest in any Unsponsored
Program, the investor does so at its own risk and will
For more detailed information, please check our also be subject to the provisions of article 51 of the
Financial Statements, Reference Form ( For mu/ &r i @0 WRanybs byl aws.

Re f er @ and dtlzer relevant information on our

investor relations website ir.multiplan.com.br.
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ANDAR SEMPRE COM A
SUA MASCARA

MANAGERIAL REPORT

During fiscal year 2012, the Accounting Standards
Committee (CPC) issued pronouncements that

i mpacted the Companybs
subsidiaries including, among others, the CPC 19
(R2) ZJoint business.

This pronouncement was implemented for fiscal
years starting January 1, 2013. The pronouncement
determines joint projects to be recorded on the
financial statements via equity pick
other issues. Therefore, the Company does not

-up, among

consolidate the 50% stake in Parque Shopping
S. A. , a
interest in the shopping center of the same name.

Macei O company that

This report adopted the managerial information
format and, for this reason, does not consider the
requirements of CPCs 19 (R2) to be applicable.
Thus, the information and/or performance analysis
presented herein include the proportional
consol Parque

idation of

act i \Diitaimo: da ma wietrs a

S h o prnagegal Mabes.i 6

additional information, please refer to note 8.4 of the
Annual Financial Report dated December 31, 2020.

In July 2020, the Company concluded the sale of
corporate to
Paulo, which in June 2020 was accounted for as a
BNoaourrent hel d
information in this report does segregate the
revenues, costs and expenses related to the sale, not
including the BOther
as in the Annual Financial Report.

assets for s a

it in op
Multiplan is presenting its quarterly results in a
managerial format to provide the reader with a more
chrplete gersgetiletn aparatienal sldia. Please
to the Companybs fi
website (ir.multiplan.com.br) to access the Financial
Statements in compliance with the CPC.

refer nanc

Please see on page 58 in this report the changes
according to the Technical Pronouncement CPC 19
(R2), and the reconciliation of the accounting and
S.A. for
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LONG-TERM FINANCIAL EVOLUTION (R$ MILLION)

Gross Revenue HEL Qg EBITDA FFO Net Income
Income (NOI)

1,995 964

953 1,377
369 212 212 200
21

2007 2020 2007 2020 2007 2020 2007 2020 2007

- 2007 Chg. CAGR
R$ Million (IP12008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 " 07/ b 2007 /

Gross Revenue 368.8 452.9 5344 662.6 742.2 1,048.0 1,074.6 1,245.0 1,205.2 1,257.5 1,306.2 1,378.91,460.2 1,995.1 +441.0% +13.9%
NOI 212.1 283.1 3594 4248 5108 6069 691.3 846.1 9348 964.6 1,045.5 1,138.11,201.2 953.4 +349.6% +12.3%
EBITDA 2122 2472 304.0 350.2 4553 6158 610.7 793.7 789.2 818.3 8255 9469 9321 1,377.1 +548.9% +15.5%

FFO 200.2 237.2 266.6 363.0 414.6 501.0 421.0 543.7 522.8 487.7 561.3 707.4 703.4 1,047.0 +423.0% +13.6%

Net Income 212 740 163.3 2184 2982 388.1 284.6 368.1 362.2 3119 369.4 4729 471.0 964.2 +4,457.3% +34.2%

1 2007 EBITDA adjusted for expenses related to the Companybs I4PO
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The wind was strong, but our roots were stronger

2020 was a challenging year, leading people to rethink
their lives, investors to reevaluate their investments, and
businesses being called upon to adapt. In the shopping
center industry, concerns about changes in consumer

main regions of Brazil. This resulted in a record high
turnover, leasing 1.9% of the GLA in 4Q20 (page 32).

After every winter, comes spring

For Multiplan, 4Q20 was a confidence builder, confirming
that the Company is on the right track. 2021 will also be

habits that have bBbhauntedb the ﬁﬁctor f.or Y€ Bttt pe e tested,
] ) ) ] ) o challenging, especially during the first part of the year
while clients adjusted and changed their routines in view . . . . .
) ) while the Covid -19 vaccines are not being widely

of the full shutdown of all malls for a period of time distributed. Nevertheless, the end of 2020 already
As restrictions were gradually lifted and shopping centers evidenced the desire of consumers to reintegrate malls
reopened, clients became eager to recover part of their into their I|ives, reinforcing
previous |lifestyle, and Mul ti plcantinbesinvastigd in its tenant oix, ardhitectare, ®hd par t
of it. The fourth quarter, as usual, is a very important period innovation, targeting such integration.
for the mall business, and to surpass the record -high Black Over the past few years, Multiplan has been highlighting
Friday and Christmas sales of the previous year would be a how it adapted its mallsb mix
unlql.Je.chaIIenge, _espemall_y considering th§ gamu.t of services, conveniences, experiences and gathering places,
restrictions regarding opening hours, capacity, social and how it has changed the architecture of its projects
distancing, and events that attract so many clients to by adding more parks, green decks, entertainment, pet i
Moltiplanbs malls. 10 1his sce il deas dndcher sfelifed Rouiore dnefel ' "

Q ) re.ac € i 3% of the previous year (page 27), the retail industry is  in the midst of a transformation,
proving fts resilience. customers are increasingly looking for a digitalized
The rebound was also felt by Muw®wixtpiepglieemitse dwrtrhe otnlti enrea mtnsd o f f

who, beyond the support received from the Company

(page 25), saw their occupancy cost drop (page 31), leading
to a lower delinquency rate and a stronger partnership

with Multiplan.

The resumption of operations was strengthened by a
flight -to -quality trend, where the retail market accelerated
the process of migrating stores to dominant malls in the

digital innovation framework is geared to support
ongoing improvements on how to deliver more and
better experiences to its customers.

This shift in the industry will drive companies to adapt
their strategies, and will require not only investments in
physical retail, but also in digital retail. The next chapter
illustrates how Multiplan is diving deeper into its digital
innovation strategy.
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CONSOLIDATED FINANCIAL STATEMENTS
MANAGERIAL REPORT

INDEX

PROFIT & LOSS

(R$'000) 4Q20 4Q19 Chg. % 2020 2019 Chg. %

Rental revenue 321,008 341,637 -6.0% 774,266 1,124,73: -31.2%
Services revenue 16,004 28,254 -43.4% 67,338 114,932 -41.4%
Key money revenue 5,042 (3,664) n.a. (6,251 (12,558) -50.2%
Parking revenue 43,994 63,735 -31.0% 116,85C 224,581 -48.0%
Real estate for sale revenue 3,649 3,161 +15.4% 816,649 1,808 n.a.
Straight -line effect (63,370) (34,252) +85.0% 216,854 (3,190) n.a.
Other revenues 1,42€ 2,059 -30.6% 9,391 9,890 -5.0%
Gross Revenue 327,754 400,929 -18.3% 1,995,097 1,460,194 +36.6%
Taxes on revenues (26,145 (33,445) -21.8% (88,580) -131,387 -32.6%
Net Revenue 301,609 367,484 -17.9% 1,906,51¢ 1,328,807 +43.5%
Headquarters expenses (71,152 (39,695) +79.2% (139,401 (160,104, -12.9%
Share -based compensations (12,738 (22,239) -42.7% (6,604) (65,544) -89.9%
Properties expenses (47,673) (38,015) +25.4% (154,582, (144,897 +6.7%
Projects for lease expenses (1,961 (4,845) -59.5% (10,084) (14,983 -32.7%
Projects for sale expenses (1,299 (2,042) -36.4% (27,923) (6,785) +311.59
Cost of properties sold (2,959) (2,168 +36.5% (213,039 (L 5ils n.a.
Equity pickup (10,009) (3,365) +197.4% (18,527 (4,055) +356.9%
Other operating revenues/expenses (5,039) (2,651 +90.1% 40,731 1,209 +3,268.6%
EBITDA 148,779 252,463 -41.19 1,377,087 932,134 +47.7%
Financial revenues 21,41 16,202 +32.2% 76,799 76,404 +0.5%
Financial expenses (30,191 (47,836) -36.9% (155,033 (224,735) -31.0%
Depreciation and amortization (50,404) (57,766) -12.7% (225,545) (222,796) +1.2%
Earnings Before Taxes 89,598 163,064 -45.1% 1,073,308 561,006 +91.3%
Income tax and social contribution (6,866) (24,191) -71.6% (35,221 (85,380) -58.7%
Eg;frzgi‘:igffar:;a”d social 64,083 3,374 +1,799.4% (74,100) (6,431)  +1,052.4%
Minority interest 47 42 +11.1¢ 196 1,803 -89.1%
Net Income 146,861 142,288 +3.2% 964,174 470,998 +104.7%
4Q20 4Q19 Chg. % 2020 2019 Chg. %
NOI 253,958 333,104 -23.8% 953,388 1,201,226 -20.6%
NOI margin 84.2% 89.8% -556 b.p. 86.0% 89.2% -319 b.p.
EBITDA 148,77¢ 252,463 -41.19 1,377,087 932,134 +47.7%
EBITDA margin 49.3% 68.7% -1,937 b.p 72.2% 70.1% +208 b.p.
Adjusted EBI TDA 1 161,51 274,702 -41.2% 1,383,69: 997,677 +38.7%
Adjusted EBI TDA me 53.6% 74.8% -2,120 b.p. 72.6% 75.1% -250 b.p.
Net Income 146,861 142,288 +3.2% 964,174 470,988 +104.7%
Net Income margin 48.7% 38.7% +997 b.p. 50.6% 35.4% +1,513 b.f
Adjusted Net I ncor 159,599 164,527 -3.0% 970,778 536,542 +80.9%
Adjusted Net I ncor 52.9% 44.8% +814 b.p. 50.9% 40.4% +1,054 b.p.
FFO 196,55¢ 230,932 -14.9% 1,046,974 703,41F +48.8%
FFO margin 65.2% 62.8% +233 b.p. 54.9% 52.9% +198 b.p.
Adjusted FFO t 209,291 253,17 -17.3% 1,053,57€ 768,959 +37.0%
Adjusted FFO margi 69.4% 68.9% +50 b.p. 55.3% 57.9% -261 b.p.
1Does not consider share -based compensations account. More details about the share -based compensations are available on page 39.
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BEYOND PHYSICAL BOUNDARIES
DIGITAL INNOVATION

INDEX

A CONVERSATION WITH OUR INNOVATION TEAM

Multiplan has always been a company with a very solid The pandemic created some new habits; but rather than
purpose: Bt o make peopl e' s | i vjesscre&tiegthéweconvebtiond,ut furtheradcdlesated r e
more than consumer temples, they are temples of changes that already had been underway. We don't want
happiness - pulsing hearts that foster encounters, to be impacted by change. Quite to the contrary, we are
convenience, and other everyday activities. During this positioning ourselves and preparing to help promote
evolution, many years ago we introduced the cinema - such change.

inside -the -mall concept and gastronomic boulevards,
invested in good architecture, innovated by integrating
with nature, and entered the events market, promoting
shows and cultural exhibitions.

At the same time, we understand that change boils

down to habits, for the nature of mankind remains the

same, we are gregarious being
divided into tribes, and we continue in the caves and

In Brazil, the mall embodies a refuge from tropical divided into tribescthe diffe
weather, a safe haven for society, and an antidote to are mostly vertical Zapartment buildings - and the tribes,
urban chaos. In our times, the shopping center digital. A shopping center is more than consumption; it is
represents a vaccine against a contemporary depression an experience, it is connectivity. We are a meeting point

that exists due to modern  -day loneliness, nurtured by the for the many social tribes that inhabit our cities. In the

excessive use of cell phones - which gives us a huge, mall sector, the internet is perceived as a competitor; but

albeit false, sense of belonging. Good shopping malls will we always understand the Internet, the digital, to be

forever be the meeting place of urban society. huge levers for our business.

Our strategy has always been clear and our culture solid, There is a n@wtqwradli tFMHI iight i me
unfailingly bolstering us bec awhishbenefiissnany ef bue asseld sincewe are *

would say, "culture eats str atpsagiyzedbyretaildisrwhoakefexpanting preckelyduei t i s
precisely due to our trailblazing and innovating culture, to the quality of these assets. At the same time, we have

and because our strategy is focused on quality and not identified tenant resilience in our assets compared to the
quantity, that we have continuously raised our rest of retail. We believe that, through our portfolio, we
investments in our digital efforts, positioning ourselves to tend to be among the first to return to normal cruising

better embrace the future. We have always been in the speed - and now, equipped with a new piece of

forefront of our times, and we want to remain there. It is equipment in our propulsion system, one that incredibly

our understanding that, now more than ever, the act of boosts our efficiency: the digital world. We understand

Binnovatingb is achieved t hr o utgahthedniegratianafithe phgsical with the digital world
will lift the importance of our assets.

1 Pet er Dr 42006)eauthof df 39(b@&oks, consultant and business professor.
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BEYOND PHYSICAL BOUNDARIES
DIGITAL INNOVATION

INDEX

BUILDING THE FUTURE

Always client -focused, we have been preparing for our digital acceleration over a number of years, with the aim of
integrating a world of linear and predictable evolution to another in which technologies with exponential growth
possibilities shape the pace of business.

In reality, changes that seem to be sudden derive from an accumulation of forces that reach a certain critical mass
after exponential growth.

Digital
Technology

L
O
p=4
< |
T
()

The world is entering

exponential mode
Linear/Incremental
Growth
TIME
Image for illustrative purposes
These factors, such as boosting the speed of data Over the past three years, we have further fast  -tracked
transmission, cheaper data storage, and increased our investments in innovation and made changes to
processing speed - all growing exponentially close to that our organizational structure to better execute our
postulated by the | aws of But tstratehy. ThKMayketingradd Irmovation reas were |
respectively - not only have placed smartphones into the merged, creating MIND ZBEMar keting, |l novze
hands of the population and made it possible to process Negdéci os Digitaisbhb (Marketing
data on a large scale, but also should quickly enable Business), designed to centralize client relations efforts.
other, new advances. We chose to execute our projects through our own
team, to have in -house groups with expertise regarding
In 2013, to remain as a protagonist in people's lives amid our activities in both the brick  -and -mortar and the
the changes wrought by this digital revolution and to digital worlds. The Company was successful in
endure as the best partner for its retailers, we established attracting talent with significant digital experience and,
a team dedicated to innovation. The group's focus is to today, has a self -sufficient digital team in place.
seek and develop solutions that enhance the client
experience, provide them with even more conveniences, Multiplan's digital transformation begins with the
and expand the opportunities offered to the retailers. For shopping centers, where we believe the impact of our
example, projects such as the marketplace are the efforts will add more value.

outcome of studies conducted over many years, awaiting
the best moment and adapting to rapid changes in the
business environment.

1 Butter's Law: Gerald Butter of Bell Labs postulated that the.s
2 Kryder's Law: Mark Kryder, Seagate executive, stated in 200183 t
months. 8

3 Moore's Law: G-ounde of Intelonoteden, 1968 that processing capacity would double every 18 months.

5T
Ay Mm
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INDEX

ASSUMPTIONS

While designing our omnichannel strategy, we built
upon some of our top strengths:

Brand recognition: Our malls are icons in their regions,
with strong brand recognition. Generations of people
have grown up in their corridors;

Location: Our shopping malls are extremely well
located in large consumer centers;

Mix: As a whole, the mix and inventory of a mall's
retailers, represents a diversity set difficult to replicate
in an e -commerce distribution center;

Visitors: In 2019, our malls received 190 million visits.
This flow results in a lower cost for acquiring
customers for any digital initiative compared to that
incurred by purely digital players.

Multichannel

HER
PE

B (@

Image for illustrative purposes
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BEYOND PHYSICAL BOUNDARIES

OBJECTIVES

In a nutshell, the Company's objectives continue to be:
to provide a superior experience for its clients and to
leverage the sales of its retailers. With this in mind, on
our journey to digitize our malls, we set some goals:

- Privileged location of our malls: Offer retailers a
structure to benefit, also online, from their store's
privileged location and inventory, which represents a
significant advantage in the last mile of online sales
and its reverse logistics;

- Increased shopping mall visits: Digital initiatives can
leverage retailers' sales not only with marketplace
operations but also other modalities involving ship
from store. We seek to leverage what we are building
to attract clients to the malls more frequently;

- Single strong brand: The strategy will be unified,
covering all malls in a single initiative, avoiding waste
of resources and enhancing the Company's brand
visibility;

- Omnichannel: We should recognize the client
through the various channels and unify
communication, ceasing to be multichannel and
becoming omnichannel. The physical and digital
worlds will merge in our interaction with customers.

Omnichannel




The key
projects

Based in a sequence of projects seeking to (i)
establish a proprietary communication channel with
our clients, (ii) retain and gather knowledge, and lastly
(iii) act on data, we have designed a number of key
projects, as described below .

68 Startplan

Analyzing Opportunities

15t phase 2nd phase

& Multi — MULTIEVC

Generating Recurrence, Retention
Downloads and Data

Since 2018 Since 2020

88 MultiLab

Developing
Technology
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Since 2019

—)

Since 2019

3 phase

MINDFuU

Monetization

Since 2021

10



. Claro BR = 08:55

ofertas @ yvantagens

Aproveite todas
as yantagens e
ofertas do Multi

/ aprov eitar

o melhor para voce
no app © no shopping

©

Lapis vermelh©

produtos em destaque

==

==

£
(n

=

Multi is the hyperlocal
super app
th
Itargets _the audienc:esat
ocated in the primary
regions of our mall

11



Earnings Report [4Q20 @8 Multiplan

BEYOND PHYSICAL BOUNDARIES
DIGITAL INNOVATION

INDEX

MULTI

In view of our objectives, first, we needed a proprietary
channel that allowed direct communication with the
clients.

We concluded that this channel should be a mobile
app designed to impact the client both within and
outside the mall.

Second, merely encouraging the downloading of the

app would not be sufficient. We would need to ensure
that this channel would become relevant to users, so
that the app, as it is used, could generate knowledge
about their habits. Also, this application would
encourage more shopping center visits or online sales
from mall store inventories through relevant,
personalized messaging.  Finally, the app users' habits
data would help Multiplan's teams design marketing

and commercial strategies.

To this end, the Multi project was born, a hyperlocal
super app that has become the essential tool for our
malls' visitors. What distinguishes Multi from other

super apps is that it focuses on the target audience

that already knows and visits the mall and contains a

set of relevant features to serve these clients. For the
Company, focusing on its current and potential

audience is the key to optimizing resources and
leveraging positive impact.

Multi is in permanent evolution as the team persistently
seeks new ways to make the lives of clients more
pleasant, while generating higher sales for tenants, either
through the marketplace or more visits to the malls. We
generate value for our ecosystem through the various
features, one single omnichannel vision of the client and
the direct and personalized communication channel we
established. We understand that a marketplace in and of
itself would not be a distinguishing feature and that
client relations is the key, something that has always
been our top asset.

A /" In this area, clients that reside, study or work there:
A strongly recognize the mall's brand,;
use the mall as their leisure center;
A go to the mall and have their parking, food court and
< promotions experiences, among others, streamlined

through technology;
A will be able to quickly receive their orders at home or at
work;
A will be able to visit the mall without difficulty upon
confirming the availability of the product they are seeking;
\_ A who want to be recognized and are potential members of
the loyalty program.

RRELEVANCE FOR THE CLIENT

©

S _/
YT DISTANCE FROM MALL

MULTIBS FOCUS: SHOPPI NG CENTER PRI MARY REGI ONS

»
»

Image for illustrative purposes
12
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BEYOND PHYSICAL BOUNDARIES
DIGITAL INNOVATION

INDEX

MULTI VOCE

o~ - . ' The following phase in our sequence of projects, is

developing a unified loyalty program -Mul ti Vocé
dedicated to increasing knowledge about consumer

habits and generating client loyalty. This will become the
standard Multiplan mall program, to be the subject of

more detailed disclosure in the future.

Future Vision

X &

Earn

13
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INDEX

MINDFul

For the third phase of our main projects, a team of
scientists and data engineers was assembled for the
MINDful project. This platform, respecting the LGPD
(BLei Geral de Protecao
BGener al Data Protection
accumulated data collected through the use of the
Mul ti app participation
program, and provide the Company's various areas

from commercial to real estate development, to
- with inputs, enabling the

de
L a

and

marketing and operations
formulation of strategies and the maximizing the

allocation of their resources.

Though data science, decision -makers become more

assertive and gain new perspectives.

STORE
ORE 17‘CLOTHW(;

Source: Multiplan internal data
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BEYOND PHYSICAL BOUNDARIES

In the chart below, which is an example of what we can
see today through our MINDful data science platform,
we demonstrate a chord analysis of client shopping

D eotretatiobs during, Christmas RG2@ dt ane df qur malls at

t he

to process

w ® given mmrmemis
Thrpugh g anglygis. foriexpgnlegwewerg able 1o
extract knowledge to improve our mix, to prioritize
commercial demands and even to evaluate the best way

to stimulate our consumer - understanding which

correlations promote upsell and those that impact

through downsell.

STORE 1- WOMEN SSHOES

‘V‘v
STORE 5 - DRUGSTORE and STORE 17 - CLOTHING
appear together 136 times

Total store visits Store 5 - Drugstore: 729
Average ticket for clients consuming only in Store 5 - Drugstore: R$237.66
Average ticket for clients consuming in both Store 5 - Drugstore and Store 17 -

Clothing: R$245.13

Total store visits Store 17 - Clothing: 925
Average ticket for clients consuming only in Store 17 - Clothing: R$360.51
Average ticket for clients consuming in both Store 17 - Clothing and Store 5 -

Drugstore: R$309.14

Overall average ticket data from each of
two stores compared to clients who
frequented both highlighted stores.

JOHS 33440011 JHOLS
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MINDFul

-

Source: Multiplan internal data
In the chart above, we visualize a heat map of our clients' consumption according to where they reside
in the region in the vicinity of one of our malls, another instance of what we already use today as input
for business decisions.

This analysis allows us to understand, for example, where we should install lockers outside the mall to
be part of our logistics chain, or where to prioritize our offline and online marketing efforts.

15
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StartPlan and MultiLab

The first rocket that
moon

NASA built to reach the
required a lot of innovation
the difficulties and
accomplish

to overcome
obstacles and then
the feat. Many of the
were created

innovations
specifically for those challenges
and requirements, and many eventually became

products of enormous

value and scale in the
such as the ABS brake, computerized
tomography,

market,

and solar panel technology . The
challenges we have in MIND for our big goal -
Multiplan's  digital transformation - present a

similar scenario .

With this in mind, we created MultiLab to build
what we needed for our transformation and
what we are not finding in the market - specific
necessities of our industry, our business. At the
same time, MultiLab

stage  new

aims to understand in
technologies are and to

evaluate their viability for use in our business .

which

On the other hand, we also have established
StartPlan as a market intelligence hub to monitor
startup activities in our malls, by understanding
which ones pose risks and which ones posit
opportunities

16
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StartPlan: Open Innovation

StartPlan's goal is to serve as a market intelligence We understand this as the best path because, in

hub bringing information and opportunities, both to addition to our partners bringing us already selected
expand the Company's growth fronts as well as to opportunities for our business, there is an incredible
meet the needs of the Multi business ecosystem. exchange of knowledge. Observing our malls, we see a
Today, we have a relatively mature Venture Capital vast universe of opportunities, and with a variety of
market in Brazil and, therefore, instead of looking for entities. It is precisely in the monitoring of these external
startups directly in the market, despite always being entities - and our relations with them - wherein
open to them, we seek to create relationships with StartPlan's day -to-day activities lie.

the funds.

+700 startups Startps
analyzed
Possible

synergies

m Business
D

15 12

Venture Capital Startup
funds Accelerators,
Incubators

opportunities
and Hubs PP

Startups
deployed

Source: Multiplan internal data

OurAlbl ensb

Multiplan's ultimate goal is to provide its tenants with Today, our malls are in a vast universe and we

the highest return on their investment and, for its understand there are many Supermen with whom we
clients, the best experience. will partner to generate value in our ecosystem.

Hence, we seek to understand the external entities Our investment in Delivery Center is, also, an example of

that work or can potentially work in our malls. StartPlanbs activities. We undeé

Internally nicknamed bBali en sS[ﬁOPly'ntuméN'lthéhg rsnaltrkfetglac% fﬁa%url%, thle nt o
presence of delivery stations in our shopping centers

three types:

- Superman: an alien who, as a whole, has a positive enabled retailers to take advantage of their store
impact on the business of the malls, their stores inventories and the privileged mall locations to underpin
and their clients’ experiences; their online sales, both through own channels and

- E.T.: a harmless alien that has no impact;
- Predator: an alien who causes or may cause a
negative impact to the entire business.

multiple marketplaces.

In addition to its attributions related to MIND
projects, the StartPlan team aims to introduce more
Supermen into the malls, monitor E.T.s, and mitigate
the effects of the Predators.

17
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BEYOND PHYSICAL BOUNDARIES

MultiLab: Internal Development

MultiLab is divided into two fronts: an internal project

manager and a technology laboratory.

It represents a R&D (Research and Development)
initiative for new technologies. We seek to
understand where these technologies are in their
evolutionary state and maturation cycle, to define
whether or not it is the time to experiment, prototype
or deploy.

From this perspective, we already have tested mixed
reality, robotics, and artificial intelligence. A few of
these tests were one -off operational and marketing

projects, others educated us and some became tools.

Our chatbot is an example of a test that evolved to
become an established tool for the Company. It was
developed internally specifically for our own malls'
needs and systems - and today assist clients in eleven
malls. As it learns through interaction with our clients,
the chatbot allows us to deliver more personalized
service - starting with clusters and eventually
individualized - which improves the consumer
experience. We also gain efficiency at the point of
service as well, with the possibility of providing 24/7

assistance.

Consumerization of Tech

OQ Manufacturing Revolution
(3'\ Renewable Energy
N
X

Q Visual Banking Ambient

Ephemeral Media Computing
Wearable
Personal / Anonymous

Identity Management Makers
Omnipresent Drones
Digital Shadows Small Data
Self-driving Cars
Connected Audiences/
Communities Advanced/Consumer
Robotics M

Delivery & Logistics 0 Fconom®

Mindfullness & Sharing
Slowness Econom!
Commll:]nli:::raot(ij(;C t Pervasiv)é
Cameragornet of
Gig Force Things  Agplocking

Rise of New
Economies

Mass Personalization

Digital Experience

Source: SEPA

Alternative Energy

Beacons

Cloud

Identity

Disruptive
Technology

Hype Cycle for Emerging
Technologies, 2020

Secura Access Service Edge (SASE)
Sacial Distancing Technologles

Explainable Al

Embedded Al
Data Fabric

Composable Enterprise
Al Augmented Development

Responsible Al _
Multiexperience
Digital Twin of the Person
Packaged Business Capabilties _
Generative Al
Composite Al
Adaptive ML

Citizen Twin
Bring Your Own Identity
Social Data

Private 56
Differential Privacy

Expectations

Generative Adversarial
Networks Ontologies and Graphs

2-Way B (Brain
Machine Interface)

Health Passpart
Self-Supervised Learning
Low-Cost Single- Board -
Comaners e Eae DA Computing and Storage
- Al-fssisted Design
Authenticated
Provenance

Peak of
Innovation Inflated Trough of Slope of Plateau of
Trigger L isillusis i v

Time

Plateau will be reachac:

O less than 2 years ® 2105 yaars @ 51070 years A more than 10 yeers ® obsolata befora plataau Asof July 2020

gartner.com/SmarterWithGartner

- Gartner.

Source: Gartner Group

Supply Chain 2.0

Retail Innovation
Smart Cities & Homes
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. Future of Work
Co-consuming R .

Crow 7 funding/Lending Learning Renaissance
Core of Live Streams ) -
Di . . Innovative Medicine

isruption 3D Printing Healthcare
Data Streaming/
Real time Subscription Hollywood 3.0
Geolocation | Services )
. New Artistr
On-Demand Services Y
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Multi -Screen Transportation
. Al Non -ownership
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AR/VR Genomics Virtual Assistants
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We have a mantra in the Company: " The sTaesecetofsucgessremaioseands | S
always will be, to do things well. Nowadays, this means truly integrating with the digital ecosystem. We understand

that this integration involves a transformation of our product, of our processes and, especially, of our people - of our

culture.
We understand, thus, that to digitally transform our shopping malls, we need to transform the mindset of each
stakeholder and empower them with tools. The diagram below illustrates some of the tools in our roadmap.

Data Science
Insights
Shopping
Center
Team
CRM Mall Assist
Loyalty Intranet Admin Merchandising
Multiplan
Holding
Team
Consumer Retailers
Shopping & Services Information Data Science Multiplan Services
(B2C Marketplace) Insights Backoffice
Digital transformation is the Muwletwi \hooaémawibl.l Wempsrecev e hti hse arse
an opportunity, much more than a risk, and we are consumers by promoting recurrence and retention.
investing according to this vision, understanding that our Finally, MINDful empowers our teams in the shopping
business will benefit and, likewise, accelerate. Through centers and the holding company with tools that
new lines of business, migrating to a vision -driven & data - enable data -based insights for decision -making, from
oriented culture, using data science to leverage operational to marketing, commercial to
decisions, there is definitely a lot of value to be added to merchandising. Supported by StartPlan and MultiLab,
our business. we are enabling the construction of our tools,
consequently promoting this transformation and
Today, the digital ecosystem we are building through extracting greater value for Multiplan.

MI ND, ranging from Multi to MultiVocé, through MultilLab
and its chatbot, StartPlan and MINDful, already is

positively impacting the lives of our consumers and our

retailers' sales. With Multi, our hyperlocal super app, we

make life easier for our consumers, for example by

enabling them to pay for their parking using the app -

thus avoiding queues - or exchanging coupons in

promotional seasons, offering the possibility to swap

sales slips for coupons even if they are in the comfort of

their home.
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Vision -Driven & Data -Oriented

In conclusion, data will allow us to better understand our users and adapt our business and communication
accordingly. We will adapt to what the consumer wanted, wants and will want.

The idea behind our MINDful platform is to introduce it into the Company's business areas, to different teams and
employees, representing a platform that leads to ever more relevant insights. From commercial, to merchandising,
to marketing, to Multi, to finance and shopping, we believe that there is an opportunity for positive impacts from
data science in all of the Company's areas. This cultural change will help us shape even more efficient and
productive malls, helping boost the profitability of our business both by increasing current billing lines, such as our
store rental agreements, and by generating other billing lines.

More than augmenting our shopping malls, we are working to transform our culture, implementing a vision -driven &
data -oriented model. We believe that it is from this transition that we will derive the true benefits for our business
over the long term.

A vision -driven & data -oriented culture entails new processes, new tools, a new modus operandi . It won't occur
overnight, but webre already wunder way.

Strategy

oAl

[l

People 88 M u Itip I dn Organization
Digital
Acceleration

858

Consumers Culture

Technology
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OMNICHANNEL

The real winner: physical + digital ltbs all about convenience
For over a decade the future of brick  -and -mortar Online and offline shopping are present in
malls has been questioned in view of the upsurge Mul tiplanbs clientsb | ives, a
in online sales and, many times, it has been the one that is most conveni e
prophesized that online sales will become the focus is to improve the experience through both
natural choice of consumers. While many offline channels and let the client choose which is most
tenants closed their businesses, large investments convenient to them in each phase of the acquisition
were made to attract clients into new online process:

marketplaces. Both trends are not sustainable in
I. Exposure

the | A ingl ketpl k . . . .
€ long run. Increasingly, new marketplaces see The right product, the right place and the right time

returns on their investments and identify the .
o ) ) ) are key to a successful busin
efficiency and value that physical locations bring to o . . .
mix is very experience -driven, with the largest share

their omnichannel strategies. . . .
g of its GLA dedicated to services, restaurants,

Over time, shopping malls have diversified and entertainment, gatherings, and fashion. In addition to
added other important segments to their mix, the physical shopping experience, the Company will
ceasing to be a destination solely for shopping, but continually strive to improve
also for services and leisure, with greater numbers both online and offline, focused on those consumers
of consumers going to the mall, bolstering physical who seek this kind of exposure . For instance, to make
retail. some of those experiences accessible on a virtual

The take -rate is the new rent platform, the Company has invested in social sales in
Reaching the right clients has always been every which influencers aspire to virtually replicate the
companybs goal. The virtual s @@ienceof experinentinghagroduct offline.

opportunity to reach people all over the globe.

Competing in the digital world has become more

challenging and costly, and marketplaces have

been charging take -rates (a percentage of sales

that can reach over 20%) for their efforts. In

Mul ti planbs shoppi ngratesevoulder s, t
be comparable to the occupancy cost (rent +

common expenses of 11.6% in 4Q20). However, RS94,90
they offer more than a point of sales: they,

furthermore, are a point of interaction with clients,

an upselling opportunity, a reverse logistic option,

a brand and product exposure, and the

opportunity for tenants to enjoy economies of

scale and the integration with
superapp and marketplaces.

DEIVIDCBoaaa |-

re——
RAFAEL O. excelentes explicacdes,
parabéns!!! & ® @

Live commerce using influencers and
store inventory from Multiplan malls.
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II. Buying
Certainly, one of the main advantages of online

Earnings Report [4Q20 @8 Multiplan

The same convenience applies to reverse logistics,

sales is the convenience of a ehkichprevestgbe a tine tarod merieys saver for
inventory. This time -saving option is being both buyers and sellers.
developed in Multiplanbs malls to integrate
. . I . . One client, one data
inventories with its app ~ and provide: (i) i : o )
L Clients display distinct preferences with regards to
transparency to customers regarding inventory )
. - . food, shopping, means of payment and other
levels; (ii) the facility of talking to the sales force ) ]
. S partH:uIars. The experience must be ca%ered for all, .
through bBsoci al sal esb; (iii) "the possibil ity o reserving
. . but still customi zed. The suc
tables at restaurants, making appointments at
. - . . strategy means that the client will have the best
clinics, and obtaining seats in playhouses; (iv) ; ) ) ]
. . . experience, the seller will have the highest profit
online payment options and (v) other conveniences.
and the Company will have the best information, in
IIl. Delivery compliance with the data protection legislation.
Central in Brazilbs main regi ¢lifplafidifiegithg &HaMEI€tHroudhVine
mixed -use projects, the importance of the locations interaction points of its clients, creating one large
of Multiplanbs malls should bggurdeisgared gl R q%iy%”y pro
regard, tenants of the CompanyBsieMddahdourleRaht® ofdr better service

competitive edge when it comes to reaching

clients. Customers accustomed to going to the mall
seeking leisure, sports, to meet friends and family
and many other daily activities, probably would
choose to pickup their products at the facility; for
their part, customers living in the environs perceive

t he deé¢i B2ry
offered by our assets.

advantag#®oaof

to our clients and, ultimately, create greater value
for our shareholders. Both the physical and digital
worlds are part of the life and experiences of

and of i

Mul tiplanbs clients,

serviceb

)

R
N
aN
s

5 ~\
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N
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-

DiamondMall located.in Belo Horizontg city.cénter



Earnings Report [4Q20 @8 Multiplan

CASE STUDY

ESG ZEnvironmental, Social and Governance
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ESG 722020 HIGHLIGHTS

. . . Integration with nature and water reuse:
Multiplan is highly committed to a long -term o ] )
. . . . . ParkJacarepaguéad is being bui
vision, continuously pursuing sustainable practices, ) i ) )
. . boasts an innovative project, that is currently
and fostering wellness and development in the ) o
. . . undergoing the process of obtaining LEED
communities where it is present. Since 2011, s )
. L . certification and, whose design makes use of
Multiplan has been publishing its annual economic, ) ) )
. . . . modern sustainable technologies that aim at
social and environmental performance information ] - o
. . - . enhancing condominium efficiency through
pursuant to international guidelines, designed to ) ) ) )
S ; reductions in operating and maintenance costs.

provide investors and society greater transparency )

. . The n?al,l wi | | be opened by Yy
and accountability to. To access Multiplanbs | atest

. encompasses rainwater reuse, effluent treatment

annual report, click here. ) )
systems, solar panel installations, plus an outdoor

park area of 6,000 sg.m integrated with the mall.

. Environmental
. . . . o All these environmental -friendly initiatives are part
Multiplan is dedicated to practices that optimize

- L . . f h ) Il f r
efficiency and minimize the environmental impact ° the Companybs ma © t

. . . . should be applied to existing and future projects.
of its operations, both in the management of its PP 9 proj

shopping malls and in developing new projects.
Emissions reduction : Multiplan has been

SUSTAINABILITY ACTIONS THAT SAVE WATER progressively reducing its carbon footprint,

AND REDUCE ENERGY CONSUMPTION maintaining inventory of its Greenhouse Gas
Clean and renewable energy sources : In addition to Emissions (GHG) in accordance with the Brazilian
the three malls that already are equipped with GHG Protocol Program. The use of more efficient
photovoltaic panels on their properties, in 2020, the and less polluting materials allows the reduction of
Company started up its second photovoltaic power maintenance expenses.

plant, located in Rio de Janeiro, to provide 100% of

the headguartersb power squIy'GHE%r%iss?ohsojeCt Direct GHG emissions

contributes to the environment and will generate

efficiency 1 Scope 1 (tCO ,e)
annual reductions of approximately 80% of energy
expenses, thus positively impacting headquarters'
(G&A) expenses.

3521 3,38 8107 7530

2017 2018 2019 2017 2018 2019

Note: 2020 emissions numbers will be disclosed in
Mul ti pl anbs Annual Report to be pub

The GHG Emissions Efficiency Index shows how many tons
of CO2 equivalent are emitted per million reais (R$) billed.
The lower the number of tCO2 /MR$, the lower the impact a
given Multiplan enterprise has on global climate change.

Photovoltaic plant at Paty de Alferes to supply :
Mulitiplanbs corporatei headq 24
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Il. Social
Multiplan and its shopping centers organize and - Support after malls reopening: case  -by-case
run a wide range of actions that seek to benefit the analysis of rental charges; 20% -30% reduction in
residents and the communities in the regions condominium charges; and up to 85% reduction
adjacent to their operations. Valuing people is one in contributions to marketing fund.
of the Companybs main commit me nTheugh thesé ihittattveseid addition to aiding its
the relationships it holds with its own employees tenants, the Company was able to help safeguard
and third parties, as well as in the dialogue with jobs across its value chain.

tenants, communities, social organizations, and
other external actors. Measures to support employees : Multiplan

COVID-19 PANDEMIC RESPONSE continues to monitor the evolution of the

Since the beginning of the Covid ~ -19 pandemic, coronavirus outbreak and has implemented

Multiplan has developed numerous initiatives to several health and safety measures to protect

support retailers and society in mitigating the staff, such as:

i mpacts of the pandemic. The Comipiagplap nfeciplogissto feyiey operational

and efforts have been to preserve employee health procedures and protocols and speak with

and safety, while also supporting partners and employees;

communities. - continuous company -wide communication
Measures to support society : Multiplan participated focusing on the response plan and prevention
in a number of initiatives designed to support procedures;

neighboring communities, such as: - testing and tracing through more than 25

- donation of more than 100,000 fabric masks to thousand rapid -result tests for diagnosis of
tenants and shopping mall staff; employees;

- donation of hand sanitizers, masks, and cleaning - home office regime;

supplies to institutions, in partnership with the - suspension of all non -essential travel; and
Public Ministry of S&do Paulo; - office distancing and cleaning measures with
- donation of 10,000 Covid -19 tests to a state charity employees working in separate rooms; among
organization -Movi ment o Uni adao Ri o; others.

- surface swab tests in 190 locations in all 18 malls

managed by the Company; As Brazil rolls out its Covid -19 vaccination

- shopping mall parking lots used as drive thru distribution plan, Multiplan is actively engaged with

venue for collection of donations and Covid ~ -19 government institutions  to provide aid in anyway
testing; and possible . In January 2021 , Multiplan represented

- maintenance of essential services in shopping Abrasce, the Brazilian Association of Shopping

Centers, in the signing of an agreement with the

centers; among others.

Measures to support tenants  : Multiplan created State Government of Rio de Janeiro to provide

unique conditions aimed at preserving the financial SRR Elt! (TREIISIIE Teh veEsinelen Germpeis

health of its tenants, reducing  rent and common in its shopping malls, both indoors as well as

expenses ! by almost one billion reais. outdoor drive -thru spaces.

- Support during closure of mall operations: 100%

. . . . . 1 Includes reduction in rent, condo
reduction in rent, 50% reduction in condominium marketing fund fees in 2020.
charges, and up to 100% reduction in contributions

to marketing funds.
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Mul ti planbs corporate
transparency, accountability, and corporate
responsibility, to provide equal treatment to all
investors and ensure healthy and long  -term

relationships with its stakeholders.

Board composition
Mul ti planbs corporate

team of seasoned executives  demonstrates how the
Company is comprised of experienced

professional s.
Mr .

shareholders and leadership, the body responsible

Mul ti pl anbs
José Paul o F.
for guiding and directing the management of the
organization and has a duty to ensure its longevity.
In 2020, Mr. Gustavo Franco was elected as an
of t
Directors. Mr. Franco is a former president of the

independent me mber he

Central Bank of Brazil, has prior experience ona
number of corporate  boards of directors and has
held high -ranking positions in different entities,

bringing his recognized expertise and skills to

enhance the composition of Mul
Awards and recognition

In 2020, for the fifth consecutive year, Multiplan

was voted by investors as one of the best

companies !in Latin America within the real estate
sector. The Companybs CEO, CFcC

Relations and Planning Director were ranked at the
top of the list in their categories, together with the
Investor Relations team, which was chosen as the
best IR team in the industry. Among the criteria
evaluated by the research participants are the
guality and speed of resultshb
knowledge, and the quality of the team's service

and communication.

Thi s ti how Mul

responsibility is founded on consistency and trust,

recogni on shows
reflecting the way its leaders conduct the business
and communicate with stakeholders and across the

organization.

1 Survey conducted by Institutional
2Not including Pargque Shopping Macei 6,
SRefers to |l eadership positions in

(general managers).

D
structure

Amar al , is a

Companybs

Il nvestor
whi ch
Mul ti planbs
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Diversity and Inclusion

gover nanggidn el hathente? diversity is essential

for building a more inclusive and sustainable
company. The representation of women in senior
management positions has risen over the years. For

instance, out of the 18 malll

portfolio 2, 12 currently are led by women. In

ecember 2020, 43% of MWl t i p!
combined wi h a

positions were occupied by women.

B o agrézilighfGerialrPerécdhd Data Proteftién LR

l'ink bet ween
Mul tiplanbs pri

commitment to the safety and privacy of

vacy policy r.
information collected from the users of its

interactive services. For the past two years,t he
organization héalsobaeern worklntg on adapting its
policies and internal processes in order to
incorporate the new provisions and requirements
related to the processing of personal data of
individuals established by the new law in force in
Brazil. Outside consultants carried out a data
Tapplnp prolect and based %ln their
recommendatlons a Data Commlttee was set up to
the Companybs

supervising the implementation project, including

enhance dat a

g 1

the revision of contractual clauses and
improvement of processes.

VillageMall, RJ

financi al mar ket
by Multiplan.
headqiplaann bes rﬁaﬂalr%ge

magazine with
is not managed
corporate
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TENANTSD SALES

TENANTS' SALES GROW FOR THE 8TH consistent and sequential sales increases in every
CONSECUTIVE MONTH AND, IN 4Q20, fourth quarter. In 4Q20, the adjustments made in
REACH 83.3% OF 4Q19bS S Aihrli_stgas attractions and campaign contributed to

another solid quarter.
4Q20 was the only quarter of the year in which all 19

shopping centers in Mebehi pl anblsn" p2029,o| Mgl tiplanbs tenant.
though partially ~ Zwere simultaneously in operation. billion, equivalent to 62.9% of 2019 sales, while malls

The malls operated for 88.5% of their regular hours were open only 58.7% of the regular hours.
given the ongoing restrictions.

Vi trines MBagdSkoapng a i /inkto video

Tenantsb sales in the quar-ter
over-month growth as clients integrated malls back

into their regular routines. In Oct  -20, sales grew 23.5%
when compared to Sep  -20. Nov -20 was up 16.8% over
Oct -20, repeating the strong performance of the Black

Friday of the previous year. Dec -20 posted even better
resul ts, with tenantsb sal es
previous month, reaching the highest nominal sales in

the year, corroborating the successful adaptation of

the Companybs gamut of Chri st
current safety environment. As a result, in 4Q20
tenantsb sales reached -Bigh. 3%
sales, totaling R$4.3 billion in the quarter, amid

reduced operating hours and many other restrictions.

It is worth mentioning that the fourth quarter
historically is the strongest quarter in respect to sales,
and since the IPO, Multiplan has been able to deliver

Mont hly operating hours® and tenantsb sal

+48.6 %
1,910.8 M
+16.8%
+23.5%
1,286.0 M
1,100.6 M
891.1 M 85.1% 90.5%

807.2 M 74.6%

657.9 M

,\5:-0% 5249 M
57.59 140.6 M

70.0 M 1055%

85.4% 82.3%

5.9% 21.8%  21.9%

0.0% 3.6%
Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

Tenants' sales % of tenants' sales (2020 as a % of 2019) =05 of r egul ar oper ¢

Calcul ated by dividing the monthly operating hours of the shopping centdr


https://www.youtube.com/watch?v=EFDJdY9J-2E&feature=youtu.be
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Car flow and stay time gradually rise Cities of Rio de Janeiro,
outperform

Car flow improved, reaching 74.2% in Dec -20,

compared to Dec -19. People are staying for longer In 4Q20, three out of the four malls located in Rio de

periods at the malls, with 53%aneiro presented tenantsb

time clocking in at over one hour in Dec -20, a than 90% of the sales recorded in 4Q19 z

considerable increase when compared to 38% in BarraShopping (90.6%), ParkShoppingCampo -

Jul-20, when the malls were beginning to reopen. Grande (94.1%), and VillageMall (108.3%). The flow of

visitors in these malls also accelerated compared to
the rest of the portfolio, reaching an average of
80.1% in 4Q19.

VillageMall recorded the best sales performance in
4Q20 and exceeded previous year's sales by 8.3%

I n 4Q20, tot al tenantsb sal es
higher when compared to 4Q19 - the highest sales
surge in the Comp-doogtédsytheor t f ol
outstanding performance of luxury goods stores.

Par gueShoppi ndglivkaed the second -best
performance in the Company's portfolio in 4Q20
with sales representing 101.1% of 4Q19 levels.

ParkShoppingCanoas, located in the city of Canoas,
presented a similar performance in 4Q20, recording
sales corresponding to 91.7% of 4Q19 while its flow of
vi sitors was equivalent to

The sales of |l uxury goods stor
39.2% compared to the same period of 2019,

possibly benefiting from the restrictions applied to

international travel, which favored luxury

consumption in the domestic market.

1 Considers the stores which were operating in 4Q19 and 4Q20.

Car flow (2020 as a % of 2019) and average parking time

63 206 72.4% 71.7% 74.2%
a (1]

= Car flow (2020 53.0%
as a % of 2019) 34.50

Average IR 62% 56% 53% 50% 49% 47%
parking

time
distribution = More than 60' 38% 44% 47% 50% 51% 53%

Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
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OPERATIONAL INDICATORS

Same Store Sales (SSS)

Same Store Sales (SSS) decreased by 15.1% in 4Q20, Overall, in 2020, SSS decreased by 36.8%, negatively
mainly due to reduction i n malimpagedyghe temposary ghutdoyn,of he malls
the period. Even with ongoing restrictions, some due to the Covid -19 pandemic.
segments were positively impacted by an increase in
specific activities during the quarter. Same Store Sales 4Q20 x 4Q19
-Food Court & Gourmet Area segment: although Anchor Satellite
restaurants once again becameF%qo'tm&of clientsb21.9% -21.9%
lei tivities, the short Il st Gburmet Area
eisure ac I.VI ies, the shorter average mall stays Apparel -15.4% 12.7% -13.5%
translated into a lower sales recovery rate for fast - ]

. Home & Office -16.5% -8.8% -11.0%
food store operations.

. Miscellaneous -3.9% -9.3% -71.7%
-Apparel segment presented the biggest )
. . . Services -73.1% -26.9% -36.1%
improvement over the previous months, positively
Total -16.5% -14.7% -15.1%

impacted by accessories (+18.3%) and swimwear
(+10.5%) sales.

-Home & Office segment reported one of the best

performances in view of people remaining at home Same Store Sales 2020 x 2019
for longer periods of time due to the adoption of the Anchor Satellite
home office regime and homeschooling activities,

. . . ) Food Court & - -432%  -43.2%
with +9.7% increase in bed and bath items sales. Gourmet Area
-Miscellaneous segment benefited by convenience Apparel -38.9% -37.5% -37.9%
activities with an increase in supermarket sales Home & Office -35.3% -31.6% -32.7%
(+5.1%). Miscellaneous -15.1% -32.6% -27.6%
-Services segment responsible for the lowest Services -711.7% -41.3% -48.4%
recovery rate, was impacted by social  -distancing Total -35.0% -37.4% -36.8%
measures which restricted some of the experiences
usually offered in Multiplanbs mall s. However, some

activities such as pet shops (+0.7%), presented
positive results.

GLA distribution by segment GLA distribution by store size

Home & Office

7.4%
Food Court &
Gourmet Area Anchg)r
12.4% Apparel 42.9%
33.6%

Satellite
57.1%

Miscellaneous
22.0%

Services
24.6%
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% of sali (s?ig % of 2020 sales

Tenants' sales (100%) 4Q20 4Q19 opening 2% of 2020 2019 opening as a % of

hour 4019 hour 2019
BH Shopping 316.6 M  405.0M 67.8% 78.2%| 679.7M 1,259.3M| 45.6% 54.0%
Ri beirdaoShoppin¢ 2352M 287.6 M 81.5% 81.8%| 509.4M 896.8 M 53.1% 56.8%
BarraShopping 689.2 M 760.9M | 100.0% 90.6%| 1,688.1NV 2,385.0M 73.1% 70.8%
MorumbiShopping 490.9 M 628.0 M 91.8%  78.2%| 1,151.9)M 1,947.6 M| 60.3% 59.1%
ParkShopping 359.5 M 4022 M 98.4% 89.4%| 879.7M 1,252.6 M 72.7% 70.2%
DiamondMall 1415 N 188.6 M 67.8%  75.0% 356.1M 608.2M 45.6% 58.5%
New York City Center 321 M 54.6 M| 100.0% 58.7% 99.7M  206.0M 73.1% 48.4%
ShoppingAnéaliaFr 3327M 400.2 M 91.8% 83.1% 7785M 1,236.1N 60.3% 63.0%
Par kShoppingBari 3016M 350.1 M| 85.0% 86.2% 717.3M 1,082.3M 64.5% 66.3%
Pati o Savassi 109.0 M 1579 M 67.8%  69.0% 266.3 M 516.7 M 45.6% 51.5%
ShoppingSant aUr ¢ 374 M 57.7M 81.5% 64.8% 85.8 M 1954 M 53.1% 43.9%
BarraShoppingSul 169.0 M 225.6 M 78.6% 74.9%| 388.6M 723.6 M 54.1% 53.7%
ShoppingVilaOlir 68.5M 148.7 M 91.5% 46.1% 2181 NV 518.7 M| 60.2% 42.1%
Par kShoppingSé&ao( 191.3 N 226.1 M 91.5%  84.6% 4551 M 707.8M 59.9% 64.3%
Jundi ai Shopping 1436 M 180.3 M 91.8%  79.7%| 340.0M 582.4 M 59.5% 58.4%
ParkShoppingCampoGrande 183.1 v 194.6 M| 100.0% 94.1% 461.8M 620.8M 73.1% 74.4%
VillageMall 202.8 M 187.3 M| 100.0% 108.3%| 447.3M 604.3 M 73.1% 74.0%
Parque Shopping 1449 M 143.3 M| 100.0% 101.1y 337.1V  447.0M 61.7% 75.4%
ParkShopping Canoas 148.6 M 162.0 M| 100.0% 91.7%  392.1M 513.2 M| 64.6% 76.4%
Total 4,297.4M 5,160.6 M 88.5% 83.3%|10,252.6 M 16,303.8 M 58.7% 62.9%

1 Calculated by dividing the operating hours of the shopping centers by their regular operating hours.

Barrashopping...Leecember 2020 N
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OCCUPANCY COST

COMMON EXPENSES REACH A RECORD Quarterly occupancy cost breakdown
LOW SHARE OF OCCUPANCY COST I !
. . — 1 1
Along 2020, especially in the beginning of the 12.1%  12.0%  11.8%  11.6% I 11.6% ! 11.8%
pandemic, Multiplan took immediate measures to . :
44%  4A5%  43% 400 1 1% 4 41%
help and support tenants overcome the : ! .
challenges faced. Rent was reduced, marketing : ]
1 1
fund contributions were brought to zero for several 77% 7.6% 7.2% I 8-5% Bl 7.7%
months, and condo expenses were drastically i i
1
lowered. As a result, as sales gradually recovered, : :
4Q16 4Q17 4Q18 4Q19 | 4Q20 | Series'
common expenses reached a record low share of o 1 average
tenantsb occupancy cost in 4Q20 and in 2020.
m Rent as sales % Common expenses as sales %
The Company was able to increase the rent
charged from its tenants, while maintaining Annual occupancy cost breakdown
occupancy cost at 11.6% in 4Q20. In spite of higher
inflation related to rent adjustments, the T '
) . . 131%  12.9%  12.7%  12.6% ! 12.9% 1 12.9%
occupancy cost in 4Q20 remained practically . :

. . . . 1 I
unchanged in comparison with the same period of 5.30% 520 = a5 S0 | 49% | 5.0%
2019 and 20 b.p lower thanthe 5  -year average. . [

I 1
For the full year, it is worth highlighting that the : .
1
concessions made by the Company in rent, 7.7% 7.6% [ 8.0% M 7.9%
1
condominium charges, and marketing fund : :
]
contributions - in order to support tenants in this 2016 2017 2018 2019 | 2020 E Series'
challenging year Zmaintained the occupancy cost bommms = average
. ® Rent as sales % : Common expenses as sales %
8 b.p. below the seriesb average, reaching 12.9% in

2020.

Uﬂlgﬂiz ase -

New York City Center
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INDEX
TURNOVER

HI GHEST GLA LEASE | N MUThelsécaadhighéstiutover was at
HISTORY BarraShopping (11.5% or 1,711 sq.m), which

Multiplan recorded a GLA turnover of 1.9% of the replaced 19 stores in 4Q20, the highest number

tot al managed GLA! in 4Q20, tofﬁtgreshir}t%etp%rtfsol{o.

turnover since the IPO, totaling 14,921 sg.m or 117 It is important to note that, pursuant to
stores. The high turnover in the quarter illustrates Mul t i pl a nadyms view,ahe @ompany
tenant sbto-BLU Rl gby b hi ghl i ght i captinteb t® be selective about signing new
demand for space in dominant malls and the contracts with tenants, prioritizing both value
migration trend from the street to malls. Tenants and mix.

are seeking dominant malls due to their higher In the year, 4.1% of the shopping center GLA

(32,931 sg.m) was changed, totaling 290 stores.
The decrease in the annual turnover reflects the

sales, better quality mix management, strong
marketing campaigns, economies of scale,
architecture, .|ntegrat|ons with e -commerce, lower leasing activity, mostly in 2Q20, due to the
elevated hygiene protocols, extended hours of

operations, and other efficiencies.

temporary suspensions in operations.

ShoppingSantaUrsula had the highest turnover,
benefiting from 1,960 sq.m, including the

important addition of a supermarket, specialized

in selected fresh products, being the only anchor

store out of the 14,921 sq.m leased in the

portfolio. Therefore, ShoppingSantaUrsula was
responsible for the largest turnover in the

guarter, reaching 13.1% of the replaced GLA in

the portfolio.

Shopping center turnover in GLA (sq.m) and a
1.9% 4.9% 5.2% 5.2% 5.2%
am—
41,316 41,440 &-1%
39,071 ' ’
36,491
32,931
9,235 7.660 8.414
1,935
4Q19 1Q20 2Q20 3Q20 4Q20 2016 2017 2018 2019 2020

1GLA managed by Multiplan . Total shopping center GLA (average) excluding Parque Shopping Macei 6
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OCCUPANCY RATE

OCCUPANCY RATE REBOUNDS AND
AVERAGES 95.8% IN 4Q20

Mul ti planbs shopping center
an average occupancy rate of 95.8% in the

quarter, a recovery of 50 b.p. compared to 3Q20,

and 221 b.p. below 4Q19, when the Company

reached its highest level since 1Q16. This recovery

is a result of the strong increase in the

commercial activity, in line with the record high

turnover.

The 2020 average occupancy rate was 96.3%,

versus 97.6% recorded in 2019, a 122 b.p. decline.
t he
strategy, mix management and efforts to support

The | ocations of

its tenants during the temporary suspension of
operations kept occupancy rates at a controlled
level.

_ ParkShopping=—=="1111"

Germpanybs
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Shopping center average occupancy rate

portfolio resented
98.0%  97.9%
96.3% 95.8%
95.3%
4Q19 1Q20 2Q20 3Q20 4Q20
mal | s, l ong
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GROSS REVENUE

GROSS REVENUE

The Companybs mall operation
ANNUAL GROSS REVENUE CLOSE TO gradually recover despite still being impacted by
R$2 BILLION MARK ZHIGHEST IN the temporary suspensions and ongoing
COMPANYDS HI STORY restrictions throughout the quarter.

In 2020, gross revenue totaled R$1,995.1 million 7
the highest value ever recorded in a single year in
the Companybs history, 36. 69

Gross revenue totaled R$327.8 million in 4Q20, an
18.3% decrease over 4Q19, mainly due to ensuing
effects on parking revenues and rent conditions

offered to support tenants, as well as the sale of More details about the revenue lines are available
Diamond Tower in Jul -20, which expectedly in the following topics.
|l owered the office towersb rental revenue.

Gross revenue evolution (R$) 24Q20

-18.3%
400.9M
F— I -05 M +8.1 M 327.8 M
-20.6 M - I —_—
' -29.1 M
Gross Revenue Rental Parking Services Straight-line  Real estate for Ot h e r $LGross Revenue
4Q19 effect sale 4Q20

Gross revenue evolution (R$) 72020

+36.6%
+814.8 M 1,995.1 M

+220.0 M

1,460.2 M

Gross Revenue Rental Parking Services Straight-line  Real estate for Ot h e r $Gross Revenue
2019 effect sale 2020

1 BOthersb include key money and other revenues.
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PROPERTY OWNERSHIP RESULTS

RENTAL REVENUE

MALLSD RENTAL REVENUE N EI(APFpLaq}ustment effect of 10.0% in the quarter;

BACK TO 4Q19 LEVELS, WITH EIGHT (i) the 20% stake acquisition in ParkShopping
MALLS OVER THE MARI’< Corporate in Feb -20, which Zon top of its 115 b.p.

increase in occupancyrate Zl ed to the as
Mall sb rent al revenue r eachedinkd&a8emB42.3%; (i) thel siake mcquisitions in
4Q20, representing 97.0% of 4@hr9E&KShloeppehyg WH2L &%) and Sh
being open during 88.5%t of t l{3¢.5%)eathuihEeb -2dp e rwehtiicrhg | ed t o

hours. Total rental revenue (the sum of malls and rent increase of 28.3% and 22.7%, respectively; and
office towers) was R$321.0 million in 4Q20, (iv) the double -digit growth in VillageMall (25.0%),
equivalent to 94.0% of 4Q19, even considering the as well as single -digit gains in other five malls.

sale of Diamond Tower, in Jul - -20, which diminished In 2020, rental revenue reached R$774.3 million z

the office towersb rental rev?eBrgsgntirig%S.B%hofethe%rHo%r{tFe@o:rdedinaS
expected. 2019, while malls operated

The rent decrease was partially offset by: (i) the regular hours.

1 Calcul ated

the operating hours of the s
2 Calcul ated t he s

operating hours of the

RENT MORE THAN DOUBLES FOR THE SECOND QUARTER IN A ROW

Rental revenue breakdown Z24Q20 Rental revenue evolution (R$)

Merchandising

Overage 8.7% +1138%
2.6%

Base rent

88.7%
4Q19 1Q20 2Q20 3Q20 4Q20

® Mall Rental Revenue Office Tower Rental Revenue

STRAIGHT -LINE EFFECT The figures reflect the reductions applicable for
the months of March to December and will not

As of Mar -20, in light of the direct operational . .
be compensated in the remaining installments of

impacts caused by the Covid -19 pandemic, the

. . o lease contracts. Accordingly, these conditions
Company introduced a policy change in its

were treated as a modification of the lease
contract flow and, therefore, the Company revised
the straight -line effect of its minimum rents
considering the remaining term of each contract,
as provided for in CPC 06 (R2) / IFRS 16.

contractual relation with tenants, allowing them,
under specific conditions, to make payments with a
reduction in rent, condominium expenses, and
marketing fund.
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% of
Rental Revenue (R$) Opening opening 4Q20 4Q19 Chg.% 2020 2019 Chg.%
hours *

BH Shopping 1979 67.8% 325M 36.9 M -11.99 69.4 M 113.4 N -38.8%
Ri beirdoShoppi ngl9sl 81.5% 143 NV 16.8 M -14.8% 311N 56.6 M -45.1%
BarraShopping 1981 100.0% 51.0 M 49.0 M +4.2% 119.4 N 159.6 M -25.2%
MorumbiShopping 1982 91.8% 46.4 M 48.6 M -4.5% 100.6 M 151.3 N\ -33.5%
ParkShopping 1983 98.4% 239 M 18.6 M +28.3% 55.7 M 61.4 M -9.3%
DiamondMall 1996 67.8% 135 N 15.7 v -14.0% 31.0M 514 NV -39.8%
New York City Center 1999 100.0% 29 M 29M +0.8% 6.8 M 9.6 M -28.8%
Shopping Anéalia 1™W%anco 91.8% 9.6 M 10.3 M -6.6% 21.8 M 33.0M -34.1%
Par kShoppi ngBar i2pQ@Bi 85.0% 22.3 M 21.9M +1.8% 49.9M 69.1 M -27.8%
Patio Savassi 20071 67.8% 102 M 12.4 M -17.6% 23.7M 39.4 M -39.8%
ShoppingSant aUr sad (a8 2 81.5% 1.8 M 15V +22.7% 52M 53 M -3.6%
BarraShoppingSul 2008 78.6% 159 M 17.1\ -7.3% 35.3 M 56.7 M -37.7%
Shopping Vila OIl2000pi a 91.5% 3.7 M 7.6 M -51.0% 11.2 N 25.0 M -55.4%
Par kShoppi ngSaoC2KEt ano 91.5% 15.3 NV 158 M -2.7% 342 M 51.7 NV -33.8%
Jundi ai Shoppi ng 2012 91.8% 1111 110 M +0.7% 240 M 36.1 vV -33.5%

ParkShoppingCampoGrande 2012 100.0% 11.4 N 11.2 N +1.4% 28.3 M 38.7M -26.8%

VillageMall 2012 100.0% 11.9 N 9.6 M +25.0% 255 M 319V -20.1%
Pargque Shopping 208c ei 6100.0% 51N 54 M -5.3% 11.4 \ 17.4 NV -34.3%
ParkShopping Canoas 2017 100.0% 54 M 58 M -5.7% 13.7 V 20.2 M -32.1%
Subtotal Shopping Centers 88.5% 308.4M 3179 M -3.0% 698.1M 1,027.9M -32.1%
Mor umbi Corpor at 2923 11.2 N 228 M -50.6% 70.8 M 935 M -24.3%
ParkShopping Corporate 2014 14NV 1.0M +42.3% 5.4 M 3.3 M +61.3%
Subtotal Office Towers 126 M 23.7M -46.8% 76.1 M 96.8 M -21.4%
Total Portfolio 321.0M 341.6 M -6.0% 774.3M 1,124.7 NV -31.2%

1 Patio Savassi opened in 2004 and was acquired by Multiplan in cedbydulthlan 7.

in April 2008. 3 Di amo n-@0. “Taleukted bwdividingstiee logkratingy hoursuof the shopping centers in 4Q20 by their regular
operating hours.

SAME STORE RENT BACK TO 4Q19 LEVELS Indexes and Same Store Rent

Multiplan recorded Same Store Rent (SSR) of

R$161/sq.m per month in 4Q20, nearly in line ( -0.2%) 23.1%
with 4Q19, benefiting from the IGP -DI adjustment

effect of 10.0% in 4Q20, while still supporting

tenants with rent reductions..

10.0%
In 2020, SSR decreased by 32.4% with an IGP  -DlI
adjustment effect of 7.2% in the year. 4.5%
It should be noted that the IGP  -DI adjustment effect . . . . -0.2%
reflects the inflation adjustmepts togbh-be Cegpmany bssSR
leasing agreements over the last 12 months. For (LTM) (LTM™) Adjustment  (4Q20)
more information, please see the case study Effect
avail able on the Compiekhybs I R website. [ (4Q20)
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PARKING REVENUE

PARKING REVENUE NEARLY DOUBLES
OVER PREVIOUS QUARTER AS CAR
FLOW CONTINUES TO RECOVER

Parking revenue totaled R$44.0 million in 4Q20,
almost twice the amount recorded in the previous
quarter, following the monthly recovery of car flow
(from -50.3% in 3Q20to -27.1% in 4Q20).

Compared to the previous year, the figures

represent a 31.0% year -over-year decrease, still
substantially impacted by the ensuing reopening
restrictions and the shorter stay of clients inside the
malls, as well as by the sale of Diamond Tower, in
Jul-2 0, which di mini shed the
revenue in the quarter, as expected.

In 2020, parking revenue totaled to R$116.9 million,
48.0% lower than in 2019.

Parking revenue evolution (R$)

+97.3%

A~

440 M

40Q19 1Q20 2020 3020 40Q20
Parking revenue and car flow
monthly progression (R$)

O~ Car flow
(2020 as a
% of 2019)

129 M
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PROPERTY EXPENSES, DELINQUENCY
RATE AND RENT LOSS

HIGHER RENTAL REVENUE AND LOWER
DELIQUENCY RATE

Property expenses (the sum of shopping center and
office tower for lease expenses) reached R$47.7
million in 4Q20, a 25.4% increase over 4Q19, mainly
impacted by higher delinquency provisions and
vacancy expenses, but partially offset by lower
marketing and parking expenses.

Despite the year -over-year spike, the net
delinquency rate decreased on a quarter -over-
quarter basis (even with the increasing amount of

o f rent ipveiced) §0\p 8% af fotalgentin4Q0gthis

figure still was higher than historical levels, but well
below the 16.3% mark registered in 2Q20. The rent
loss Zbased on tenant delinquency write -offs Z
reached 1.1%, 8 b.p. lower when compared to 4Q19.

Property expenses evolution (R$)
and as % of property revenues

/—A +25.4%

45.4 M A7

38.0M
33.0M
285 M

4019  1Q20  2Q20  3Q20  4Q20

Net delinquency rate

2 16.3%

7.2%

(]

\.
2.7% 5.8%

0?%/.

4019 1Q20 2Q20 3Q20 4Q20
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NET OPERATING INCOME ZNOI
NOI GROWS 24.5% OVER 3Q20

Net Operating Income (NOI) was R$254.0 million
in 4Q20, up 24.5% over 3Q20, but down 23.8%
over 4Q19, reflecting the reductions in operational
revenues (due to ongoing restrictions and
Diamond Tower sale) and higher property
expenses during the period.

In 2020, NOI registered a 20.6% decrease over the
previous year, totaling R$953.4 million, with an
86.0% margin.

NOI (R$) and NOI margin (%) NOI (R$) and NOI margin (%)
-20.6%
333.1M +24-% ™
298.1 M 1138.1 m1.201.2M
254.0 M 964.6M 10455M 953.4 M
197.4M 204.0M
© E—— 842% /.\' 86 0%
\./' o ._______—- o
4Q19 1Q20 2Q20 3Q20 4Q20 2016 2017 2018 2019 2020

NO| e=e==NOI Margin NOI| e=e==NOI Margin

NOI (R$) and NOI margin (%)

NOI Calculation (R$) 40Q20 4019 Chg.% 2020 2019 Chg.%
Rental revenue 321.0 M 341.6 M -6.0% 774.3M 1,124.7 M -31.2%
Straight -line effect (63.4M) (34.3M) +85.0% 2169 M (3.2 M) -6,898.6%
Parking revenue 440 M 63.7 M -31.0% 1169 M 2246 M -48.0%

Operational revenue 301.6 M 371.1 M -18.7% 1,108.0M 1,346.1 M -17.7%

Property expenses (47.7M) (38.0M)  +25.4% (154.6 M) (144.9 M) +6.7%
NOI 2540M  333.1M  -23.8% 953.4M 1,201.2M  -20.6%
NOI margin 84.2% 89.8%  -556 b.p. 86.0% 89.2%  -319 b.p.
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PORTFOLIO MANAGEMENT RESULTS

SERVICES REVENUE

SERVICES REVENUE INCREASES BY Services revenue (R$)
10.5% OVER 3Q20
28.3M  270M

Services revenue totaled R$16.0 million in 4Q20, a +10.5%

10.5% increase over 3Q20, but 43.4% lower than -

4Q19, mainly due to lower management fees, 145 M 16.0 M
consequently reducing condominium expenses and 98 M

marketing fund contributions, as well as to the
reclassification of transfer feest!t.

In 2020, services revenue amounted to R$67.3
4Q19 1Q20 20Q20 3020 4Q20

million, 41.4% less than the previous year.

G&A (HEADQUARTERS) EXPENSES

LOWER ANNUAL G&A EXPENSES Evolution of G&A (R$) and as % of net revenue

VALIDATE CONTINGENCY INITIATIVES
-12.9%

Mul tiplanbs G&A expenses accounted for R$139. 4 e
million in 2020, 12.9% below 2019. The reduction 145.5 M 160.1 M

; . 136.3 M 130.4 M )

reflects the contingency measures implemented

throughout the year, including temporary salary
reduction (sanctioned by Law 14.020/2020), corporate
structure adjustments, as well as reductions in

services, marketing, and travel expenses.

The full year bonus provision was recorded as part of 2016 2017 2018 2019 2020
the R$71.1 million G&A expenses registered in 4Q20.

SHARE -BASED COMPENSATION Share -based compensations (R$) and stock price (R$) 2
EXPENSES

30.93
SHARE-BASED COMPENSATIONS 3 24.53
ACCOUNT REDUCE BY 42.7% \22.18 22.25 21.44 .

22.2 M . —
Share -based compensations accounted for 9.7 M 12.7 M

S . 6.2 M :
R$12.7 million in 4Q20, mainly due to the -
straight -line accounting of restricted share plans
expenses. This amount represents a 42.7%
reduction compared to the R$22.2 million
-22.0M

provisioned in 4Q19.
4Q19 1Q20 20Q20 3020 4Q20

Share-based compensations =e=St ock pr

1 Transfer fees as of 4Q20 are accounted for under BbBKey money revenueb.
2 Price according to the average mar ket price calculated by the wded durnge d
the 20 last trading days prior to the end of each period. This average is also used to mark -to -market the Phantom Stock Option Plan 39
balance.
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FINANCIAL RESULTS

EBITDA

RECORD HIGH ANNUAL EBITDA

FUELED BY DIAMOND TOWER SALE
EBITDA (R$) and EBITDA margin (%)

EBITDA was R$148.8 million in 4Q20,a 411% decrease

when compared to the same period of the previous -41.1%
T
year. 252.5 M

In 2020, EBITDA amounted R$1,377.1 million  Zthe

hi ghest mark in the ZAbenefjedbyybs hi st o

the sale of Diamond Tower in Jul  -20, and

representing a 47.7% increase over 2019. O

EBITDA posted a CAGR of 139% over the last five . .
years. 40Q19

EBITDA (R$) and EBITDA margin (%)

CAGR: +13.9% +47 . 7%

g 1,377.1 M

946.9 M 932.1 M
818.3 M

2017 2018 2019

mmmm EBITDA o EBITDA Margin
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DEBT AND CASH Evolution of net debt -to-EBITDA

CASH POSITION REMAINS OVER R$1 Lowest

B I L L I O N covenant
(4.00)

AttheendofDec -20, Mul ti planbs cash position -

was R$1,235.5million , 32.7% lower than at the end - 2 55x 271
of Sep -20, due to expected and previously 2.39x '
1.56x

announced cash outflows in 4Q20, related to: (i) 133¢

debt amortizations amounting R$424.1 million in
loans and financing and R$24.5 million in minority Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
stake acquisitions, mainly related to DiamondMall; (i)

the IoC payment of R$148.4 million related to Sep -

19 and Dec -19 provisions; and (iii) the acquisition

of almost 3,105,000 shares thro
share buyback program totaling R$63.2 million. 148.3 M 17.60x

Iainéclrhcial m(Belnstes.I arrl)dI c%v%r%qes ratio (LTM)

Gross debt decreased 11.3% when compared to

the previous quarter, as a result of recent debt
amortizations reaching R$3,378.1 million in Dec -
20. Net debt increased 8.5%  since September , Highest
leading to a net debt  -to EBITDA ratio of 1.56X, o o C((’;’%%i';t
from 1.33x at the end of Sep -20 and 2.39x in Dec - Dec-19 Mar-20 Jun20 Sep20 Dec-20

19. The Companybs -toBBMi®At net debt
. Net Financial Expenses === EBITDA / Net Financial Expenses
covenant is at 4.00x.

Financial Position Analysis (R$) Dec. 31,2020 Sep. 30, 2020 Chg. %
Gross Debt 3,378.1 N 3,810.5 M -11.39
Cash Position 1,2355 N 1,836.4 MV -32.7%
Net Debt 2,142.6 M 1,974.0 M +8.5%
EBITDA LTM 1,377.1 0 1,480.8 M -7.0%
Fair Value of Investment Properties 21.114.8 ) 19.619.9 N +7.6%
Net Debt/EBITDA 1.56x 1.33 +16.7%

Gross Debt/EBITDA 2.45x 2.57x -4.7%
EBITDA/Net Financial Expenses 17.60x 14.65x  +20.2%
Net Debt/Fair Value 10.1% 10.1% +9 b.p.
Total Debt/Shareholders Equity 0.54x 0.61x -9.0%
Net Debt/Market Cap 15.2% 16.9% -175 b.p.
Weighted Average Maturity (Months) 43 40 +5.2%
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DEBT AND CASH

Efficient liability management supports capital The new capital structure allowed the Company to

structure in 2020 reduce the total cost of all TR -linked debt by 198 basis
points, from 7.47% p.a. in Dec -19 to 5.49% p.a. in Dec -

R$875 million raised: R$475 million in new credit lines 20.

and R$400 million in two debentures issuance S

Accretive opportunities: acquisitions and Diamond
In March 2020, Multiplan signed a new bilateral line Tower sale strengthen Multip

of credit in the total amount of R$250.0 million, with

a two -year term at a cost of CDI+1.95% p.a., to Malls acquisitions concluded

strengthen the Companybs cash
During 1Q20, Multiplan concluded stake acquisitions

In April 2020, Multiplan signed a new 15 -year totaling R$568.3 million in DiamondMalll,
financing agreement in the amount of R$225.0 ParkShopping, ParkShopping Corporate and
million at a cost of TR+5.0% p.a., subject to ShoppingSantaUrsul a.

contractual step -ups according to changes in the
basic interest rate (Selic). The proceeds financed Diamond Tower sale

Par k Sh o p mihonitg siake acquisition. On July 24, 2020, Multiplan concluded the sale of

In July 2020, Multiplan issued its 8th and 9th Diamond Tower, one of the two towers in the

debenture, totaling R$400.0 million (R$200.0 million Mor umbi Corporate Tower comp
each) at a cost of CDI+3.0% p.a, with five -year and six - 36,918 sg.m of Gross Leasable Area (GLA) property was
year terms. These issuances strengthened the sold for R$810.0 million, equivalent to R$21,941/sq.m,

Companybs cash position and c . whichwerefullyreceived onthe same date.
continue to support future payments of general

expenses and short and long  -term debt. Mul tiplanbs debt amorti

on December 31, 2020

Cash (Dec-20) 1,235 M

Active liability management

As part of the Companybs liability manaacement

. ) ) FFO 1,047 M
strategy, during 3Q20 , Multiplan refinanceda TR-
linked contract and prepaid four debts in the total 2021 ISSENINESS M 532 M
amount of R$388.4 million. The prepayment led to 2022 2GS v 736 M
the Tc,ettlement oftwo TR  -linked contracts. and a 2023 _6 M 539 M
partial prepayment of two other contracts, with one
related to the sale of the Diamond Tower. 2024 N 514 M

2025 M 378 M

Debt indexes and average cost

Dec-20 vs Dec -19 2026 M 276 M
2027 52 M
2029 54 M
2031 Jaam
2032 40 M
2033+
Dec-19 Dec-20 . 105M
CDI mTR mOthers m | oans and financing = Property acquisition obligations

42
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Average cost of debt  in 4Q20 remains at 3% handle p.a.

The Companybs indebtedness exposure to floating

rates (CDI), coupled with the r e ®ebnitteredtendexes s.pinldet B20azi | bs

basic interest rate (Selic) and the renegotiation of debt ey Average Cost of Gross Debt

contracts in recent quarters, led to a cost of debt of Performance | nt er est Debt (R9)
3.19% p.a. at the end of Dec -20, a slight increase of 6 TR 0.00% 5.49% 5.49% 460.4 M

CDI 2.00% 0.72% 2.72% 2,879.3 M
b.p. when compared to the 3.13% p.a. at the end of 0 ’ 0
Ot het 7.06% 4.19% 11.25% 384 M

Total 1.78% 1.41% 3.19% 3,378.1 N
216 b.p.lower. The spread between Multiplanbs average

- .
cost of debt and the Selic rate was 119 b.p. in 4Q20. ZWetheﬁ Sverage ?”R;g':gi{;; irg(t;. o

Al'l of Multiplanbs denbntnattds | ocal <currency

Sep-20. Compared to Dec -19, the cost of funding was

Weighted average cost of debt (% p.a.)

8.24% | | 7.79% | |7.66%||7-6i%| |7-6‘2%| [7.61%] [7.48%] 6.59%

P —

0,
7.00% J'6.50% | [6.50% | [6.50% | [6.50% | [6.50% | [6.50%

5.50%

4.50%
3.75%

2.25% | | 2.00% 2.00%
Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

Selic Rate ==g== |\|ultiplan Cost of Debt (gross debt)

- 43
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INDEX

NET INCOME

NET INCOME MORE THAN DOUBLES The afore -mentioned effects were partially offset by
IN 2020 AND NEARLY REACHES R$ 1 higher properties and headquarters expenses.
BILLION In 2020, net income was up 104.7% over 2019,

Net income totaled R$146.9  million with a 48.7% reaching R$ 964.2 million Zthe highest in the
margin in 4Q20, a 3.2% increase compared to 4Q19. Companybs Zbenheiteddy tie sale of

. . Diamond Tower in Jul  -20.
The year -over-year change in quarterly net income

was mainly driven by (i) the 72.3% decrease in Despite the atypical year, the Company announced
financial results due to recent debt renegotiations, R$270.0 million in Interest on Capital in 2020, in line
prepayments and the reducti onwiithh Brreazdtb sy ebarssic | evel s, | e
interest rate (Selic); and (ii) the tax benefit from the ratio for the year.
Interest on Capital (IoC) announced in Dec -20.

Net Income (R$) and margin (%) evolutions Net Income (R$) and margin (%) evolutions

CAGR: +32.6%

964.2 M
peall P o +104.7%
+2.2% +104.7% /z
‘46.9 M /
142.3M 471.0M 472.9M  471.0M
369.4M
311.9M
35.4%
38.7% 48.7% o 27.6% 31.4% 37.8%  354%
0 E © Em— O O °
4Q19 4Q20
© ° 2019 2020 2016 2017 2018 2019 2020
Net Income

Net Income

—=NetIncome Margin ==e==Net Income Margin

Dividends, oC (R$) and payout ratio (%)

64.7%
50.0% 4750 50.0% 50.0% 50.0% @

36.0% e - . . .
25.0% o

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

mmmm Dividends loC @ - Payout
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FUNDS FROM OPERATIONS (FFO)
FFO SURPASSES R$1 BILLION MARK IN

Earnings Report [4Q20 @8 Multiplan

FFO (R$) and margin (%)

CAGR: +21.0% +48.8%

2020 ;
1,047.0 M
Funds From Operations (FFO) totaled R$196.6
million in 4Q20, a 14.2% reduction compared to 707.4M 7034 M
4Q19, with a 65.2% margin. 561.3 M
487.7 M
In 2020, the FFO reached R$1,047.0 million, implying
47 7% 56.6% 52.9%
a21.0% five-year CAGR. This represents N432%i p™ ' pe . .
© I— W

all-time high FFO, benefited by the sale of Diamond
Tower in Jul -20. 2016 2017 2018 2019 2020
In order to make the FFO a better proxy for cash
generation, the Company does not consider the FFO ==e=FFO Margin
rental revenue straight -line effect in its FFO
calculation, as described in the table below.
FFO (R$) 4Q20 4Q19 Chg. % 2020 2019 Chg. %
Net Income 146.9 M 142.3 NV 3.2% 9642 M 471.0 M 104.7%
(-) Depreciation and amortization (50.4 M) (57.8 M) -12.7% (2255 M) (222.8 M) 1.2%
(-) Deferred income and social contribution 64.1 M 34M  1,799.4% (741 M (6.4 M) 1,052.4%
(-) Straight -line effect (63.4 M) (34.3 M) 85.0% 216.9M (3.2 M) n.a.
FFO 196.6 M 2309M -14.9% 1,0470M 703.4M 48.8%
FFO Margin 65.2% 62.8% +233b.p. 54.9% 52.9% +198 b.p.
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CAPEX & DEVELOPMENTS

CAPEX

MINORITY STAKE ACQUISITONS CAPEX breakdown
CONCENTRATED MOST OF THE

Investments (R$) 4Q20 2020
INVESTMENTS IN 2020

Greenfields Development 32.8M 1303 M
CAPEX in 4Q20 amounted to R$75.5 million, an WEUNSYES 9.0 M 17.0 M
increase of 67.0% in relation to 3Q20, mainly due to Renovation, IT, Digital

the gradual ramp up of construction works of Innovation & Others
ParkJacarepaguéa, the renovat i oMnyityStiakeAcquigitons , o 0.0M  584.2M

shopping centers and digital innovation initiatives. Land Acquisitions 00M 0.1M
Total 75.5M 827.1M

33.7M 95.6 M

In 2020, the Company accounted for R$827.1 million
in CAPEX during the year, of which R$584.2 million

o . . Renovations, IT, Digital Innovation & Others
were earmarked for stake acquisitions in properties

the Company already owned, such as ParkShopping, Uiz IR 7 nllI el SV Ui HTeET:

ParkShopping Corporate, Shoppi
DiamondMall.

whicg include ir[lJportant Iinvestmenta in the
ngsSant aUrsul a an
modernization of malls such as BarraShopping,
BHShopping, and ParkShopping, beyond

ParkJacarepagua building wor ks gqdiliofaifvestiiéntsfimdiyitaPifh8vAtio 9
continue to progress, with more than 70% of its GLA initiatives.

leased and opening planned by the end of 2021.

LAND BANK & FUTURE GROWTH

MULTIPLAN HOLDS 818,025 SQ.M OF LAND FOR FUTURE MIXED -USE DEVELOPMENTS
Multiplan owns 818,025 sqg.m of land for future mixed -use projects. Based on current internal project
assessments, the Company estimated a total private area for sale of around one million sq.m. The Company
also identifies a potential GLA increase of almost 200,000 sq.m through future mall expansions, which are

not included in the |ist below. Al sites on the | ist ar
should be used to foster the development of mixed -use projects.
taredt o, Leniwe P
land location Sale (sq.-m)
BarraShoppingSul 100% 159,587 294,130 Hotel, Office, Residential
Jundi ai Shopping 100% 4,500 11,616 Office
ParkShoppingBari giu9%4% 28,214 26,185 Residential, Office
ParkShoppingCampoGrande 90% 317,755 114,728 Office, Residential
ParkShopping Canoas 82% 18,721 19,703 Hotel, Apart -Hotel, Office
ParkShoppi ngSaoCael00% 36,948 96,582 Office
Parque Shoppilng Mab50% 84,205 145,518 Office, Residential
Ri beirdaoShopping 100% 102,295 121,047 Hotel, Office, Residential
ShoppingAnali aFr an36% 29,800 92,768 Residential
VillageMall 100% 36,000 31,340 Office
Total 83% 818,025 953,617

LIncludes a land swap signed with MRV for an area of 22,632 sg.m, to develop a residential project with a potential area for s ale of 38,763 sq.m. 46



Earnings Report [4Q20 @8 Multiplan

CAPEX & DEVELOPMENTS

Par kJac ar-eomjeqyrandering

Par kJ a c ar-emastgaian progress, Jan -21

Par kJa c ar-egatmgataoh progress, Jan -21

Par kJ a c ar-egatrgatich progress, Jan -21 4

























































