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Disclaimer

This document may contain prospective statements,

which are subject to risks and uncertainties as they

are based on expectations of the >ɐɃɳǍɅʳẏɾ

management and on available information . The

Company is under no obligation to update these

statements . The words ṦǍɅʌȡǪȡɳǍʌǸẌṞẌʭȡɾțẌṞṦǸʲɳǸǪʌẌṞ

ẌȒɐɶǸɾǸǸẌṞẌȡɅʌǸɅǱẌṞṦɳȺǍɅẌṞṦɳɶǸǱȡǪʌẌṞẌȒɐɶǸǪǍɾʌẌṞẌǍȡɃṦ

and similar words are intended to identify these

statements .

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

which may or may not occur . Our future financial

situation, operating results, market share and

competitive position may differ substantially from

those expressed or suggested by these forward -

looking statements . Many factors and values that may

impact these results are beyond the >ɐɃɳǍɅʳẏɾability

to control . The reader/investor should not make a

decision to invest in Multiplan shares based

exclusively on the data disclosed on this presentation .

This document also contains information on future

projects which could differ materially due to market

conditions, changes in laws or government policies,

changes in operational conditions and costs, changes

in project schedules, operating performance,

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 .

External auditors have not reviewed non -accounting

information . In this presentation the Company has

chosen to present the consolidated data from a

managerial perspective, in line with the accounting

practices excluding the CPC 19(R2).

For more detailed information, please check our

Financial Statements, Reference Form (Formulário de

Referência) and other relevant information on our

investor relations website ir .multiplan .com .br .

It has come to the attention of the Company that

foreign banks have launched or intend to launch

unsponsored depositary receipt programs, in the USA

or in other countries, based on shares of the Company

(the ẌĆɅɾɳɐɅɾɐɶǸǱæɶɐȓɶǍɃɾẍṶṞtaking advantage of

the fact that the >ɐɃɳǍɅʳẏɾreports are usually

published in English .

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

and assumes no responsibility in connection

therewith . Moreover, the Company alerts that its

financial statements are translated and also published

in English solely in order to comply with Brazilian

regulations, notably the requirement contained in

item 6.2 of the Level 2 Corporate Governance Listing

Rules of B3 S.A. - Brasil, Bolsa, Balcão, which is the

market listing segment where the shares of the

Company are listed and traded .

Although published in English, the >ɐɃɳǍɅʳẏɾ

financial statements are prepared in accordance with

Brazilian legislation, following Brazilian Generally

Accepted Accounting Principles (BR GAAP), which

may differ to the generally accepted accounting

principles adopted in other countries .

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

shareholders, board members, officers and members

of the Fiscal Council (Conselho Fiscal) related to

matters contemplated in such provision must be

submitted to arbitration before the Câmara de

Arbitragem do Mercado, in Brazil .

Therefore, in choosing to invest in any Unsponsored

Program, the investor does so at its own risk and will

also be subject to the provisions of article 51 of the

>ɐɃɳǍɅʳẏɾbylaws .

LEGAL NOTICE UNSPONSORED DEPOSITARY 
RECEIPT PROGRAMS

2



1Q22
INDEX

During fiscal year 2012, the Accounting Standards

Committee (CPC) issued pronouncements that

impacted the >ɐɃɳǍɅʳẏɾactivities and its subsidiaries

including, among others, the CPC 19 (R2) Ṿ Joint

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 -up, among other

issues . Therefore, the Company does not consolidate

the 50% stake in Parque Shopping Maceió S.A., a

company that has a 100% ownership interest in the

shopping center of the same name .

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

consolidation of Parque Shopping Maceió S.A. for

additional information, please refer to note 8.4 of the

Financial Report dated March 31, 2022 .

Multiplan is presenting its quarterly results in a

managerial format to provide the reader with a more

complete perspective on operational data . Please refer

to the >ɐɃɳǍɅʳẏɾfinancial statements on its website

(ir .multiplan .com .br) to access the Financial

Statements in compliance with the CPC.

Please see on page 55 in this report the changes

according to the Technical Pronouncement CPC 19

(R2), and the reconciliation of the accounting and

managerial numbers .

MANAGERIAL REPORT

Disclaimer

1Q22
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¹ ᶰᶮᶮᶵ M=uÿE! ǍǱȲʔɾʌǸǱ Ȓɐɶ ǸʲɳǸɅɾǸɾ ɶǸȺǍʌǸǱ ʌɐ ʌțǸ >ɐɃɳǍɅʳẏɾ uæÃṣ

Multiplan Empreendimentos Imobiliários S.A. is one

of =ɶǍʽȡȺẏɾleading shopping center operating

companies, established as a full -service company

that plans, develops, owns and manages one of the

largest and highest -quality mall portfolios in the

country .

The Company also is strategically active in the

residential and commercial real estate development

sectors, generating synergies for shopping center -

related operations by creating mixed -use projects in

adjacent areas.

At the end of 1Q22, Multiplan owned 20 shopping

centers comprising a total GLA of 875,958 sq.m Ṿ

with an 80 .6% average ownership interest - of which

19 shopping centers were managed by the

Company, encompassing around 6,000 stores and

estimated annual traffic of 190 million visitors (in

2019).

Moreover, Multiplan owns Ṿ with an average

ownership interest of 92.1% Ṿ two corporate

complexes with total GLA of 50,582 sq.m, leading to

a total portfolio GLA of 926,540 sq.m .

R$ Million 2007
(IPO)¹2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Mar -22

(LTM)

Chg.   
ƀ07-
ƀ21

CAGR  
ƀ07-
ƀ21

Gross 
Revenue

368.8 452.9 534.4 662.6 742.2 1,048.0 1,074.6 1,245.0 1,205.2 1,257.5 1,306.2 1,378.9 1,460.2 1,995.1 1,404.5 1,573.5 +280.8% +10.0%

NOI 212.1 283.1 359.4 424.8 510.8 606.9 691.3 846.1 934.8 964.6 1,045.5 1,138.1 1,201.2 953.4 1,118.9 1,260.3 +427.6% +12.6%

EBITDA 212.2 247.2 304.0 350.2 455.3 615.8 610.7 793.7 789.2 818.3 825.5 946.9 932.1 1,377.1 810.8 974.9 +282.1% +10.0%

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 1,047.0 702.0 850.2 +250.6% +9.4%

Net 
Income

21.2 74.0 163.3 218.4 298.2 388.1 284.6 368.1 362.2 311.9 369.4 472.9 471.0 964.2 453.1 578.4 +2,037.3% +24.4%

LONG -TERM FINANCIAL EVOLUTION (R$ MILLION) 

Gross Revenue

21

578

NOI EBITDA FFO Net Income

212

975

212

1,260

200

850

369

1,574

2007                          Mar-22         
(LTM)

2007                          Mar-22         
(LTM)

2007                          Mar-22         
(LTM)

2007                        Mar-22         
(LTM)

2007                          Mar-22         
(LTM)

Overview
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104.9%

115.3%
120.8%

132.3%

Jan-22 Feb-22 Mar-22 Apr-22¹

New Year, New Records... and ramping up!

Multiplan is starting 2022 breaking new operational records . Never in its history have

ʆǳȿǈȿʆɸṭsales reached such high levels for a first quarter (pages 21). The year has just

gotten underway and so has the joy of our customers, who after a long period of social

distancing and restrictions, once again, are reincorporating the mall into their everyday

lives . During the first quarter, each month, sales (page 22) and people flows have ramped

up and the Company hopes that in the months to follow as more restrictions are lifted

and more social events are hosted in its malls the people flow metric may reach and

breach 2019ṭɸlevels .

Highlights

¶ɐɅʌțȺʳ ʌǸɅǍɅʌɾẏ ɾǍȺǸɾ
(as a % of 2019)

100%

6

81.6%
87.8%

91.5%
95.8%

Jan-22 Feb-22 Mar-22 Apr-22¹

1Sales and car flow until April 25, 2022 , excluding Parque Shopping Maceió .

Monthly car flow
(as a % of 2019)
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The restart of a recurring business

Mixed -use projects have always been a part of µʎȴʆȜɭȴǈȿṭɸDNA . The Golden Lake

residential project marks the return of this important piece of the >ɊȽɭǈȿʭṭɸbusiness

strategy ; in this quarter, it already has contributed with R$26.6 million in revenues - only

a fraction of the estimated PSV (potential sales value) of over R$500 million just for the

ɭɰɊȭǳǥʆṭɸfirst phase (page 37). The Golden Lake total PSV may surpass the R$4 billion

mark, notwithstanding other mixed -use projects of the >ɊȽɭǈȿʭṭɸlandbank (page 37).

Highlights

7

Golden Lake project
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Glad to see you again!

The Company entered 2022 with high expectations regarding how it will be able to

improve the lives of its customers . The Multi app continues to bring them convenience

and value (page 10), this is evidenced by the 2.2 million downloads, with our ESG strategy

having had major impacts (page 14). Consequently, the Company enjoys increasingly

more visitors returning to its malls, having a good time, savoring a good meal and

smiling ḽ!

Highlights

Van Gogh exhibition - MorumbiShopping

8
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Highlights

9

Harvesting results

After years of investing in the business, providing rent breaks, adapting to market

conditions, promoting shopping centers, consistently increasing the value of its stores to

its tenants, assisting them through the past quarters and helping them break sales

records, never has the >ɊȽɭǈȿʭṭɸfirst quarter presented such gross revenue, net

revenue, NOI 1 and EBITDA 1 levels (pages 30 , 31, 35 and 39).

µʎȴʆȜɭȴǈȿṭɸSSR reached a real growth of 0 .6% over 1Q19, a very important mark,

highlighting the >ɊȽɭǈȿʭṭɸprudent and consistent value creation strategy, as already

highlighted in the past quarters (page 32).

1NOI refers to Net Operating Income. EBITDA excluding straight -line effect.

ParkShoppingCampoGrande

FIRST QUARTER RECORD
EBITDA 1

SALES

NOI 1

SSRRENTAL REVENUE

GROSS
REVENUE

NET REVENUE
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MultiVocê

Digital Innovation

DIGITAL INNOVATION

In Mar -22, Multiplan completed the expansion of
its loyalty program, MultiVocê, to all malls
managed by the Company .

The loyalty program is integrated with Multi,
Multiplan's hyper -local superapp, and is part of
the Company's digital strategy by building
customer loyalty and allowing a broader view of
their consumption habits .

All of the malls in the portfolio have special
benefits, privileged access to events and
activities, in addition to other advantages . Some
malls, such as VillageMall, BarraShopping and
RibeirãoShopping, have exclusive lounges for
MultiVocê Gold customers .

MultiVocê

Multi during Consumer Week 2022

During Consumer Week (week of March 15), around 10% of Multiplan's mall tenants
made more than 700 different in -person discount coupons available in the Multi app .
Tens of thousands of shopping mall customers benefited from discounts and gifts in
various segments, from clothing to food and electronics .

In -person coupon initiatives have proven to be a strong driver of people flow for
Multiplan's malls and their tenants . In addition to driving traffic to the malls, this type of
initiative encourages both initial and recurrent use of the app , as well as the generation
of data regarding consumption preferences and client journey .

100% of malls 
with loyalty 

program

Two categories: Green and Gold

Exclusive and personalized benefits

Unification of existing programs

Present in all 19 malls managed by 
Multiplan in 1Q22

Purchases: R$ 1 is worth 1 point
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Multi & Easter

Digital Innovation

The Multi app ended the quarter with a 135%
growth in different users over the same period
last year . The main contributors to this
significant result were : (i) the adoption of
payment of parking fees through the app
(reaching double -digit percentages in some
malls in the portfolio), (ii) the expansion of the
MultiVocê loyalty program, (iii) events in the
malls for which Multi offers customers some
advantages and (iv) in -person discount coupons,
whose adoption by tenants and customers
continues to grow .

The Company thus has been seeing an
increased number of users, even during mall
low seasons . This usage demonstrates the
consistent growth in the adoption of the app by
customers on their shopping journey . In
addition to the increase in the number of users
in this period, without promotions or other
strong drivers of customer acquisition of the
app, Multiplan also saw the number of
downloads triple in relation to the same quarter
of the previous year, reaching 2.2 million .

Multi

Innovation in other areas: agile project management

The Operations Department of ẰẰ¶ʔȺʌȡɳȺǍɅṧɾmalls adopted the ƂScrum/Agileƃ
management methodology , to boost efficiency and reduce condominium costs . Until
this quarter, through tests and adjustments in three malls, the solution has proven to be a
strong tool for improving day -to -day processes, and has now been adopted in all malls in
the portfolio , allowing, through short cycles of activity ṵẌɾɳɶȡɅʌɾẍṶgreater flexibility and
empowerment of the team in running the projects . The kick -off took place in March of
this year, with a meeting in Rio de Janeiro, attended by all operations managers .

During Easter 2022 , Multi offered its customers
ẌMȓȓoʔɅʌɾẍinside some of its malls, once again
embracing the phygital nature of the customer
journey . Through the app, customers followed
clues inside the mall and upon completing the
course, they received a gift (link ).

In addition to this initiative, Multiplan also
successfully established Multi partnerships with
tenants to provide gift coupons to customers
who visited their stores in the period .

Another initiative was focused on direct sales
channels, such as telephones and WhatsApp,
through tenants who are preparing a structure
to receive orders through these channels .

Easter with Multi

235,000 Multi 
downloads in 1Q22, 

growth of
263% vs. 1Q21

https://www.youtube.com/watch?v=J62jjcOZ-o0
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Data bringing insights

Digital Innovation

With the upsurge in the use of the Multi app,
even in low season periods, Multiplan
increasingly has gained a 360 o view of its
customers . The cross checking of visitor
frequency data from parking fees with
consumption data acquired through the loyalty
program combined with the segmentation that
we infer, for example, from the participation of
customers in events, their restaurant
reservations and their film choices, allows the
Company to be more assertive in its campaigns .

It is also possible to obtain greater insights into
the origin and frequency of customers in each
mall, conveying a wealth of data to help the
work of the Commercial and Marketing teams .
Today, Marketing already has access to
information on the origin of customers who visit
the malls arranged by day and time, allowing
them to segment their online campaigns to
reach, for example, the luncheon audience on
weekdays or weekends .

Heat map with customer origins in January 2022 at BarraShopping.
Warmer colors (red, orange) indicate greater volume of customers of the region. 
The concentric circles correspond to distances of 5, 10 and 15 km away from BarraShopping.

Data bringing insights
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New marketing initiatives

Digital Innovation

With the goal of making Multi widely known in
the markets where it operates, Multiplan
approved a marketing campaign focused on
brand awareness and download generation .
Scheduled to start in May, the campaign will
have the comedian Rafael Portugal as its
spokesperson .

Starting with the expression ẌɅɐʌțȡɅȓis so good
that it cannot get ǩǸʌʌǸɶẍṞthe campaign will
highlight the features available in the app .
Inserting digital interventions to punctuate
what was called the Ẍ¶ʔȺʌȡMȒȒǸǪʌẍṞthe activities
depicted in the campaign highlight how the
shopping mall experience becomes even better
with Multi .

The campaign will be broadcasted on open and
cable TV, digital media and out -of -home media .

Tuned in to new media, Multiplan directs more
and more resources to the channels and formats
that the new generations are connected . The
campaigns cover all the markets where
Multiplan operates and use relevant content,
which reinforces the mall as the best option for
fun, gastronomy and shopping .

Similar to previous generations, ʌɐǱǍʳẏɾrising
generation grows up in the mall corridors, where
they find a safe and welcoming environment to
socialize, have fun and satisfy their shopping
desires . However, they are used to having every
wish fulfilled immediately, with the so-called
ẌȡɅɾʌǍɅʌȓɶǍʌȡȒȡǪǍʌȡɐɅẍ.

Likewise, the mall offers access to a wide range
of products that can be touched, tasted and,
finally, bought and taken on the spot, satisfying
this immediacy . Specifically in fashion retail, the
high return rates of online purchases also
reinforce the position of malls as the best option
for consumption . ¶ʔȺʌȡɳȺǍɅẏɾcampaigns aim to
reinforce the vision of the generations to come
regarding the mall in this scenario, in addition to
its entertainment aspect .

Multi marketing campaign with Rafael Portugal

13

New marketing initiatives

Marketing campaign targeting 
different generations

Stores and 

restaurants 

directory

Parking online 

payment

Drive- thru for 

order picking

Shopping discount 

coupons

Medical Center 

Directory

Movie and 

theater tickets 

availability

Offers and 

promotions

Direct contact by 

Whatsapp between 

customers and 

tenants

òL§pis 

Vermelhoó Sale

Prize draws

Loyalty 

program

òPersonal 

shopperó

Access to 

events

Mall map

S T O R E

Multi: 2.2 million downloads

$
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IMPROVING QUALITY OF LIFE
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One of ¶ʔȺʌȡɳȺǍɅẏɾmain goals is to improve
ɳǸɐɳȺǸẏɾquality of life .

The >ɐɃɳǍɅʳẏɾESG strategy facilitates this goal .
We describe below some of the social initiatives
in the quarter . The Company finds great value in
engaging society in activities such as cultural
exhibitions, physical activities, civic engagement
campaigns and investing in renovation of areas
in the vicinity of its malls .

Promoting Social Engagement

Cultural exhibitions

Physical activities

Multiplan has long been a supporter of sports
and physical activities in general as a way of
enhancing quality of life and supporting a
healthy lifestyle, promoting and sponsoring
events . The >ɐɃɳǍɅʳẏɾlatest residential project,
Golden Lake, was the master sponsor of the
traditional POA Night Run, in Porto Alegre . This
ʳǸǍɶẏɾedition engaged over 2,000 participants .

In 1Q22, Multiplan promoted a number of
cultural events across its malls, comprising a
wide array of subjects, from paleontology to the
arts . The Ẍ=ǸʳɐɅǱVan gɐȓțẍǸʲțȡǩȡʌȡɐɅẏɾ
premiere in Brazil was held at Morumbi
Shopping (link ). The exhibition consists of an
immersion into Van gɐȓțẏɾpieces which are
projected through 40 high -quality projectors, so
visitors can feel like they are inside the artwork .
The exhibition has been showcased in over 120
cities around the world, and it set a sales record
in MorumbiShopping, with over 160,000 tickets
sold in one month .

Additionally, Pátio Savassi put on an exhibition
focusing on the back story of Michelangelo
history, influences and artwork . Michelangelo is
praised as one of the most recognizable
Renaissance artists, with the sculpture of David
and the Genesis on the ceiling of the Sistine
Chapel, figuring among his most famous works .

Van Gogh exhibition - MorumbiShopping

POA Night Run ṜSponsored by Golden Lake

https://www.multiplan.com.br/en/the-company/news/beyond-van-gogh-exhibition-previously-unseen-brazil-arrives-morumbishopping
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Promoting Social Engagement

Blood donation campaigns
Another initiative carried over into 1Q22 was a
series of blood donation campaigns, held in four
of ¶ʔȺʌȡɳȺǍɅẏɾmalls in the quarter . They
collected over 900 blood bags, enough to save
3,704 lives .

Vaccination campaigns

Some of the initiatives implemented to mitigate

the effects of the pandemic in the previous

quarters were carried over into 1Q22, such as

vaccination campaigns . Over 47 ,000 Covid -19

shots were administered in ¶ʔȺʌȡɳȺǍɅẏɾmalls in

the quarter, leading to a total of over 260 ,000

shots since 2021.

Civic engagement
Multiplan ran other donation campaigns aimed
at helping areas that have been struck with
severe rainstorms in cities such as Petrópolis, in
the State of Rio de Janeiro, and other
municipalities in the states of Minas Gerais and
São Paulo, by creating collection sites in 13
malls . In Rio de Janeiro alone, over 70 tons of
donations were raised, from clothing to food
and supplies .

Municipal school renovation
Multiplan has partnered with municipal entities
in the vicinities of ParkJacarepaguá, in Rio de
Janeiro, in order to improve and renovate the
physical structure of a municipal school,
developing the community in which its most
recent mall is located . The initiative is part of the
Ẍ!ǩɶǍǪǸuma MɾǪɐȺǍẍprogram ṵẌMɃǩɶǍǪǸa
ñǪțɐɐȺẍprogram) of the Education Department
of Rio de Janeiro . For further details on the
initiative, please refer to this link .

=ȴɊɊǬ ǬɊȿǈʆȜɊȿ ǥǈȽɭǈȜȎȿ ǈʆ ðȖɊɭɭȜȿȎĝȜȴǈÂȴȞȽɭȜǈ

èǳȿɊʦǈʆǳǬ ȽʎȿȜǥȜɭǈȴ ɸǥȖɊɊȴ Ǥʭ åǈɰȰ¦ǈǥǈɰǳɭǈȎʎǉ

https://www.youtube.com/watch?v=IzW5zqFJYx8
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Promoting Social Engagement

=ǍɶɶǍñțɐɳɳȡɅȓẏɾ ɾǪțɐɐȺ ɳɶɐȲǸǪʌ

In 1Q22, after a two -year halt, BarraShopping has

resumed an important and long -lasting social

project aimed at further qualifying those who

work at the BarraShopping Complex and

VillageMall . The project promotes inclusion and

ultimately seeks to provide the students with the

opportunity of graduating elementary and high

schools with no costs, through on -site classes

following the Education Department of Rio de

¦ǍɅǸȡɶɐẏɾcurricular program, in order to give

them a wider range of job opportunities in the

future . The project has been active since 2006

with more than 500 students graduated so far .

MultiSer: expanding partnerships

MultiSer, the ʭɐɶȺǱẏɾfirst emotion management

center in a shopping center, is quickly becoming

a beacon for psychologic -related workshops and

assistance . In addition to complementing

éȡǩǸȡɶǦɐñțɐɳɳȡɅȓẏɾvast array of services,

¶ʔȺʌȡñǸɶẏɾsocial impact is being leveraged

through partnerships with local health insurance

plans .

Also, aimed at bringing down the walls around

the concept of psychological treatment, the

Company has created the Ẍ¶ʔȺʌȡñǸɶ¬ɐʔɅȓǸẍṞto

pass along a different approach on MultiSer and

its objectives, in addition to helping potential

clients with scheduling appointments, questions

or workshop enrollment, all that in an affordable

manner and inclusive environment .

MultiSer Lounge - èȜǤǳȜɰǡɊðȖɊɭɭȜȿȎ

16

=ǈɰɰǈðȖɊɭɭȜȿȎṭɸ ɸǥȖɊɊȴ ɭɰɊȭǳǥʆ
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Promoting Social Engagement

Recognition for being a true 
believer in the city of Rio de Janeiro

The Commercial Association of Rio de Janeiro

(ACRJ) elected José Isaac Peres, founder and

CEO of Multiplan, recipient of the 2022 ACRJ

ẌMɅʌɶǸɳɶǸɅǸʔɶof the ĥǸǍɶẍaward (link ) and the

Bicentennial Medal, two of the highest honors

offered by the entity . The Association praised Mr .

æǸɶǸɾẏcontinuous faith in Rio de Janeiro, in

which the entrepreneur developed some of his

most iconic projects, such as BarraShopping,

ParkJacarepaguá and Barra Golden Green,

among other malls, residential projects and

medical centers .

The awards were conferred by Rio de ¦ǍɅǸȡɶɐẏɾ

governor Claudio Castro, the mayor Eduardo

Paes, and the president of ACRJ, José Antonio

do Nascimento Brito, during a ceremony in

Copacabana, Rio de Janeiro .

ṪMȿʆɰǳɭɰǳȿǳʎɰ Ɋȍ ʆȖǳ Ĥǳǈɰṫ ǈʧǈɰǬ ǥǳɰǳȽɊȿʭ

17
Book fair at BarraShopping

https://www.multiplan.com.br/en/the-company/news/jose-isaac-peres-elected-acrj-businessman-year
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Managerial Report

Consolidated Financial Statements

1Does not consider Real Estate for sale activities (revenues, taxes, costs and expenses) and expenses related to future develo pm ent. Headquarters 
expenses and stock options are proportional to the shopping centers revenues as a percentage of gross revenue. 2 Does not consider share based 
compensations account. More details about the share -based compensations are available on page 36 .

(R$'000) 1Q22 1Q21 Chg. % 1Q19 Chg. %

NOI 342,421 201,089 +70.3% 277,438 +23.4%

NOI margin 87.6% 77.9% +970 b.p. 89.0% -142 b.p.
Property EBITDA 1 296,609 140,308 +111.4% 233,516 +27.0%

Property EBITDA margin 1 75.6% 53.0% +2,252 b.p. 75.8% -27 b.p.

EBITDA 295,388 131,230 +125.1% 230,501 +28.2%

EBITDA margin 70.3% 49.3% +2,099 b.p. 74.9% -455 b.p.

Adjusted EBITDA 2 305,273 136,173 +124.2% 241,481 +26.4%

Adjusted EBITDA margin 2 72.7% 51.2% +2,148 b.p. 78.4% -576 b.p.

Net Income 171,579 46,308 +270.5% 91,946 +86.6%

Net Income margin 40.8% 17.4% +2,344 b.p. 29.9% +1,098 b.p.

Adjusted Net Income 2 181,464 51,251 +254.1% 102,926 +76.3%

Adjusted Net Income margin 2 43.2% 19.3% +2,393 b.p. 33.4% +977 b.p.

FFO 210,655 62,438 +237.4% 139,160 +51.4%
FFO margin 50.2% 23.5% +2,668 b.p. 45.2% +495 b.p.
Adjusted FFO 2 220,540 67,381 +227.3% 150,140 +46.9%

Adjusted FFO margin 2 52.5% 25.3% +2,717 b.p. 48.8% +374 b.p.

(R$'000) 1Q22 1Q21 Chg. % 1Q19 Chg. %

Rental revenue 353,189 187,245 +88.6% 250,393 +41.1%

Services revenue 29,718 21,796 +36.3% 29,566 +0.5%

Key money revenue (918) 505 n.a. (2,722) -66.3%

Parking revenue 48,990 25,036 +95.7% 51,869 -5.6%

Real estate for sale revenue 29,704 1,533 +1,837.1% (83) n.a.

Straight -line effect (11,311) 45,846 n.a. 9,377 n.a.

Other revenues 4,389 2,873 +52.8% 1,537 +185.6%

Gross Revenue 453,762 284,835 +59.3% 339,936 +33.5%

Taxes on revenues (33,722) (18,850) +78.9% (32,075) +5.1%

Net Revenue 420,040 265,985 +57.9% 307,862 +36.4%

Headquarters expenses (39,258) (34,958) +12.3% (38,719) +1.4%

Share -based compensations (9,885) (4,943) +100.0% (10,980) -10.0%

Properties expenses (48,447) (57,038) -15.1% (34,202) +41.7%

Projects for lease expenses (475) (1,044) -54.5% (2,118) -77.6%

Projects for sale expenses (3,010) (2,319) +29.8% (821) +266.5%

Cost of properties sold (21,987) (1,456) +1,410.4% 105 n.d.

Equity pickup (29) (5,476) -99.5% (118) -75.6%

Other operating revenues/expenses (1,561) (27,521) -94.3% 9,493 n.a.

EBITDA 295,388 131,230 +125.1% 230,501 +28.2%

Financial revenues 28,306 15,325 +84.7% 21,676 +30.6%

Financial expenses (81,746) (29,345) +178.6% (56,347) +45.1%

Depreciation and amortization (52,062) (46,815) +11.2% (52,585) -1.0%

Earnings Before Taxes 189,886 70,395 +169.7% 143,245 +32.6%

Income tax and social contribution (42,576) (8,913) +377.7% (47,908) -11.1%

Deferred income and social contribution taxes 24,296 (15,161) n.a. (4,006) n.a.

Minority interest (27) (13) +104.8% 615 n.a.

Net Income 171,579 46,308 +270.5% 91,946 +86.6%

PROFIT & LOSS
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MULT3 in the Stock Market

MULT3 IN THE STOCK MARKET

Shares held in Treasury evolution

19

During the first quarter of 2022 , Multiplan
accelerated its share buyback program
approved in Dec -20 . In 1Q22, Multiplan
repurchased 3.3 million shares Ṿa record for a
single quarter - thus increasing Treasury shares
by 14.1%, ending the quarter with 12,758 ,101
shares .

In the last five years, Multiplan has been
opportunely buying back shares, aiming at
creating greater shareholder value . Since 2017,
the Company has repurchased 17.5 million
shares, of which 5.8 million in the last 12months .

Record -high buyback and shares 
held in Treasury

MULT 3 was quoted at R$24 .48 at the end of
1Q22, in line with 1Q21, despite the strong ramp -
up in operations in the period and the 40 .3%
price increase during 1Q22.

The daily trading volume averaged R$141.6
million in the quarter (equivalent to USD 27.3
million 1), a 21.4% decrease year -over -year . The
average daily number of trades was down 22.3%
vs 1Q21.

MULT3 trading at same levels as in 
the previous year

906 M

2,220 M

-

5,061 M

2,800 M
3,298 M

5,748 M
22.89

21.18

26.50

23.88

22.03 20.78 21.81

2017 2018 2019 2020 2021 1Q22 Mar-22
(LTM)

Number of shares bought back Closing price (annual average) (R$)

Share buyback program evolution

Shares 
repurchased
6.1 M

Current share buyback 
program balance

82%

18%

Balance
1.4 M

¶ʔȺʌȡɳȺǍɅẏɾ ĞǍȺʔǸ ṵéẵṶ

17.1 B

22.2 B

EV Fair Value

14.7 B 14.7 B

Mar-21 Mar-22

Market Cap

+30.2%

2 3

1Based on the =ɶǍʽȡȺȡǍɅẏɾCentral Bank average exchange rate
of R$5.1888/USD in 1Q22. 2 Enterprise Value (EV): Market cap +
Net debt on March 31, 2022 . 3 Fair Value of properties
calculated according to the methodology detailed in the
Financial Statements of March 31, 2022 .

4 Adjusted by the split in three (1:3) shares of the same type and class held in 2018.

4 4

4 4
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NUMBER  OF  FOREIGN 
INVESTORS INCREASED IN 1Q22

MULT3 in the Stock Market

The quarter featured an inflow of foreign
investors in MULT 3ẏɾshareholder base, reaching
59.2% of the free -float in Mar -22.

MULT 3 was listed on 110 indexes at the end of
the quarter, including the Bovespa Index (IBOV),
Brazil 50 Index (IBrX 50), Carbon Efficient Index
(ICO2), S&P/B3 Brasil ESG Index and Solactive
ISS ESG Global Low Carbon Index .

On March 31, 2022 , Mr . and Mrs . Peres owned
25.8% of the >ɐɃɳǍɅʳẏɾshares directly or
indirectly, and the Ontario ÿǸǍǪțǸɶɾẏPension
Plan held 27.4%.

The free float was equivalent to 44 .6% of total
shares, while the sum owned by ¶ʔȺʌȡɳȺǍɅẏɾ
Management and Treasury represented 2.2%.

Free -float nationality evolution¹

Domestic International

1Source: B3 ṾBrazilia n stock exchange. 
Classification according to data collected from B3 .

MULT3 at B3 1Q22 1Q21 Chg.%

Average Closing Price (R$) 20.78   21.65   -4.0%

Closing Price (R$) - end of period 24.48   24.49   0.0%

Average Daily Traded Volume (R$) 141.6 M   180.2 M   -21.4%

Average Daily Traded Volume (shares) 6,872,329   8,421,895   -18.4%

Average Daily number of trades 20,414   26,287   -22.3%

Market Cap (R$) - end of period 14,706.6 M   14,712.6 M   0.0%

Evolution of average volume and 
number of  trades 2

ñțǍɶǸțɐȺǱǸɶɾẏ ǩɶǸǍȶǱɐʭɅ                   
on March 31, 2022

52.1 M 55.6 M
79.9 M

142.6 M 153.4 M 141.6 M4,357
7,943

14,269

23,770
21,509 20,414

 (15,000.00)
 (10,000.00)
 (5,000.00)
 -
 5,000.00
 10,000.00
 15,000.00
 20,000.00
 25,000.00
 30,000.00

2017 2018 2019 2020 2021 1Q22

Average daily traded volume (R$)
Average daily number of trades

Free -Float 
44.6%

OTPP
27.4%

Mgmt. 
+

Treasury
2.2%

MPAR + Peres 
25.8%

20
2 Adjusted by the split in three (1:3) shares of the same type and class held in 2018.

62.6%
52.1% 49.3% 59.2%

37.4% 47.9% 50.7% 40.8%

2019 2020 2021 1Q22
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Sales

Operational Indicators

108.2 M 105.9 M

85.7 M

141.3 M

1Q19 1Q20 1Q21 1Q22

þM·!·þðṭ ð!«Mð

In 1Q22, total sales registered R$4.0 billion, up
74 .8% over 1Q21and 13.5% vs. 1Q19. Eight malls in
Multiplan's portfolio presented double -digit
growth over 2019, with VillageMall (+57.0%),
ParkShopping Canoas (+30 .6%) and Parque
Shopping Maceió (+28.0%) especially notable .

The malls in Rio de Janeiro¹ were the ɵʔǍɶʌǸɶẏɾ
highlight, presenting a growth of 28.7% over
2019 figures, achieving R$1.1 billion in 1Q22. It is
worth mentioning that the city was the first in
the country to ease the mandatory use of
masks, positively impacting the sector .

Malls in the Southern region² also
outperformed and registered growth of 14.9%
over 1Q19.

Double -digit growth over our all -
time high for a first quarter

1The malls located in Rio de Janeiro are: BarraShopping, VillageMall, New York City Center, ParkShoppingCampoGrande and 
ParkJacarepaguá.
2 The malls located in the Southern region of Brazil are: BarraShoppingSul, ParkShopping Canoas and ParkShoppingBarigüi.

Sales evolution ParkShopping Canoas (R$)

3.5 B
3.1 B

2.3 B

4.0 B

1Q19 1Q20 1Q21 1Q22

ÿǸɅǍɅʌɾẏ ɾǍȺǸɾ ṵéẵṶ

+13.5%

Malls in Rio de Janeiro and 
in the Southern region of 
Brazil recorded the most 

significant increase vs. 2019

Sales evolution VillageMall (R$)

129.1 M 114.9 M 118.8 M

202.7 M

1Q19 1Q20 1Q21 1Q22

+57.0%

+26.4%

+74.8%

+30.6%

+64.9% +70.6%
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Operational Indicators
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Beach volleyball arena ṜParkShopping Canoas

Accelerating growth throughout 
the quarter

During the first quarter of 2022 , ʌǸɅǍɅʌɾẏsales
consistently grew over 2019, with March sales
increasing 20 .8% vs. Mar -19, totaling R$1.4
billion . This trend continued in April, with sales
up 32.3% vs. 2019 in the first 25 days of the
month .

Monthly sales
(as % of 2019)

104.9%
115.3%

120.8%

132.3%

Jan-22 Feb-22 Mar-22 Apr-22¹

100%

(as a % of 
Jan -19)

(as a % of 
Feb -19)

(as a % of 
Mar -19)

In Mar -22, car flow reached 91.5% of Mar -19
levels, confirming the solid performance of the
month, while ʌǸɅǍɅʌɾẏsales surpassed 2019Ẏɾ
figures in 1Q22 and in Mar -22. In Apr -22 car flow
already reached 95.8% of Apr -19ẏɾlevels

Car flow
(as % of 2019)

81.6%

87.8%
91.5% 95.8%

Jan-22 Feb-22 Mar-22 Apr-22²

(as a % of 
Apr -19)

1Sales until April 25, 2022, excluding Parque Shopping Maceió .
2 Car flow until April 25, 2022, excluding Parque Shopping Maceió .
3 Sales referring to : BarraShopping, BarraShoppingSul, ParkShoppingCampoGrande, JundiaíShopping, MorumbiShopping, New York
City Center, ParkShopping, ParkShoppingSãoCaetano, RibeirãoShopping, ShoppingAnáliaFranco, ShoppingSantaÚrsula,
ShoppingVilaOlímpia and VillageMall . For the calculation, sales in the weeks prior and following to the easing of the mask usage legal
requirement in 2022 were divided by the sales in the same respective weeks in 2019.

Triple -digit growth in 15 
malls in Mar -22 vs. Mar -21 

and double -digit growth in 
Mar -22 in over half of our 

malls vs. Mar -19

In Mar -22, several Brazilian cities where
Multiplan's malls are located waived the
mandatory use of face masks .

Compared to 2019, the sales3 recorded by those
malls presented growth after the easing of mask
usage restrictions : in the week prior to the
waiving of the legal requirement, sales were up
19.0% vs. the same week in 2019 and, in the
following week, sales ramped up further,
reaching a 25.1% growth rate (612 b .p . increase) .

Easing of Covid -19  restrictions
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Sales

Operational Indicators

ParkShopping Canoas

Tenantsƀ sales (100%) 1Q22 1Q21 Chg. %
(22 vs. 21) 1Q19 Chg. %

(22 vs. 19)

BH Shopping 296.5 M 129.2 M +129.6% 264.6 M +12.0%

RibeirãoShopping 219.5 M 103.1 M +112.9% 190.8 M +15.0%

BarraShopping 600.8 M 455.1 M +32.0% 517.2 M +16.2%

MorumbiShopping 482.5 M 227.7 M +111.9% 411.3 M +17.3%

ParkShopping 290.5 M 179.1 M +62.2% 269.8 M +7.7%

DiamondMall 128.5 M 69.2 M +85.7% 131.2 M -2.0%

New York City Center 32.7 M 24.8 M +31.5% 52.9 M -38.2%

ShoppingAnáliaFranco 278.5 M 159.2 M +75.0% 256.5 M +8.6%

ParkShoppingBarigüi 272.5 M 148.8 M +83.2% 228.6 M +19.2%

Pátio Savassi 110.4 M 51.7 M +113.7% 111.8 M -1.2%

ShoppingSantaÚrsula 27.2 M 17.4 M +56.5% 45.7 M -40.5%

BarraShoppingSul 154.3 M 85.9 M +79.7% 157.8 M -2.2%

ShoppingVilaOlímpia 70.7 M 38.5 M +83.8% 114.0 M -38.0%

ParkShoppingSãoCaetano 162.6 M 98.4 M +65.2% 149.0 M +9.1%

JundiaíShopping 131.3 M 71.9 M +82.5% 124.2 M +5.7%

ParkShoppingCampoGrande 142.0 M 111.8 M +27.1% 137.8 M +3.1%

VillageMall 202.7 M 118.8 M +70.6% 129.1 M +57.0%

Parque Shopping Maceió 131.3 M 98.0 M +34.0% 102.6 M +28.0%

ParkShopping Canoas 141.3 M 85.7 M +64.9% 108.2 M +30.6%

ParkJacarepaguá 99.2 M - n.a. - n.a.

Total 3,975.1 M 2,274.3 M +74.8% 3,503.2 M +13.5%
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BarraShoppingSul

MARCH -22 UP 215.4% VS. 2021 
AND 19.9% VS. 2019

Same Store Sales (SSS) grew 68 .3% in 1Q22
compared to 1Q21 and 11.6% over 1Q19.
Considering only March, SSS presented a
growth of 215.4% over Mar -21 and 19.9% vs. Mar -
19.

In 1Q22, the Apparel segment registered the
highest increase over 2019: +25.0%. The growth
was boosted by higher sales volumes of
accessories (+60 .3%) and general apparel
(+34.3%). The Miscellaneous segment delivered
the second highest increase, with growth of
15.3% over 1Q19.

Services and Food Court & Gourmet Area, the
two segments most affected by social
distancing measures, presented significant
improvements .

On the other hand, the Home & Office segment
recorded a decrease of 15.1% over 1Q19 after
stronger results in 2020 , mainly explained by the
easing of restrictions as people returned to their
daily routines and left their homes .

-40.4%

-47.7%

9.1%

-2.0%

Food Court & 
Gourmet Area
1Q21 vs. 1Q22

(Compared to 2019)

+4,950 b.p.

1Q22

Services
1Q21 vs. 1Q22

(Compared to 2019)

+4,570 b.p.

1Q21 1Q21 1Q22

Same Store Sales 1Q22 x  1Q19

Anchor Satellite Total

Food Court & 
Gourmet Area

- +9.1% +9.1%

Apparel +28.6% +23.2% +25.0%

Home & Office -30.3% -9.3% -15.1%

Miscellaneous +18.3% +13.9% +15.3%

Services -22.8% -4.4% -2.0%

Total +11.8% +11.5% +11.6%

Same Store Sales 1Q22 x  1Q21

Anchor Satellite Total

Food Court & 
Gourmet Area

- +83.6% +83.6%

Apparel +95.8% +80.6% +85.2%

Home & Office +0.4% +40.2% +29.3%

Miscellaneous +32.1% +59.4% +50.1%

Services +257.3% +64.5% +83.5%

Total +64.3% +69.6% +68.3%
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In Mar -22, the Apparel, Miscellaneous and Food
Court & Gourmet Area segments were the main
drivers of the 19.9% SSS increase over 2019ẏɾ
levels .

The significant growth in the Apparel segment
vs. Mar -19 was mainly propelled by the sales of
sportswear (+76.8%), beachwear (+76.5%) and
ɃǸɅẏɾapparel (+56.2%).

Miscellaneous, which presented 22.8% growth in
Mar -22 vs. Mar -19, was particularly boosted by
activities such as supermarket/delicatessen
(+46 .1%), showcasing that specialty grocery
stores with fresh products are becoming go -to
stores and raising sales.

Same Store Sales Mar -22 x Mar -21

Anchor Satellite Total

Food Court & 
Gourmet Area

- +223.3% +223.3%

Apparel +466.0% +268.2% +317.3%

Home & Office +51.9% +175.6% +136.7%

Miscellaneous +76.3% +208.1% +152.4%

Services +455.4% +182.1% +206.6%

Total +196.8% +221.6% +215.4%

Same Store Sales Mar -22 x Mar -19

Anchor Satellite Total

Food Court & 
Gourmet Area

- +15.9% +15.9%

Apparel +37.0% +37.8% +37.4%

Home & Office -24.0% -3.7% -9.1%

Miscellaneous +29.3% +19.8% +22.8%

Services -26.7% +10.8% +2.5%

Total +20.2% +19.8% +19.9%

Apparel up 317.3% in 
Mar -22 vs. 2021 and 

37.4% vs. 2019

Movie Theater ṜNew York City Center
















































































