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¹ Based on Company’s preliminary numbers:

Tenants’ sales: estimated considering a 100% stake in the shopping centers, between the 1st and 25th of Oct-20, compared to the same period of the last year. Does not include Parque Shopping Maceió.

Rental Revenue: estimated for Oct-20 in Multiplan’s stake. Does not include Parque Shopping Maceió.

Operating hours: calculated by dividing the estimated operating hours of the shopping centers in Oct-20 by their regular operating hours.

Monthly operating hours¹, tenants’ sales¹, and malls’ rental revenue¹ 

(2020 as a % of 2019), with successive improvements
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¹ Based on Company’s preliminary numbers:

Tenants’ sales: estimated considering a 100% stake in the shopping centers, between the 1st and 25th of Oct-20, compared to the same period of the last year. Does not include Parque Shopping Maceió.

Rental Revenue: estimated for Oct-20 in Multiplan’s stake. Does not include Parque Shopping Maceió.

Operating hours: calculated by dividing the estimated operating hours of the shopping centers in Oct-20 by their regular operating hours.

Car flow: between the 1st and 25th of Oct-20, compared to the same period the last year. Does not include Parque Shopping Maceió.

Average parking time distribution
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Higher sales, along with reduced condominium 

charges, lower the occupancy cost:

Lower occupancy cost reduces 

the net delinquency rate:



Reduction of condominium costs leads 

to a decrease in property expenses:

Lower G&A expenses elevate 

margins and results:
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266.8 M 269.7 M

810.0 M

Construction

cost

Accumulated

revenue¹

Sale price

DIAMOND  

TOWER  

Selling price over 

3x greater than the 

construction cost

¹ Accumulated rental revenue from Diamond Tower’s opening, in 2013, until June, 2020.

² Monthly Guaranteed Minimum Income of R$4.9 million for 24 months, limited to the total complement of up to R$22.0 million.

³ The Company, in order to confirm the tax procedure, filed a formal tax inquiry with the Brazilian Federal tax authorities (Secretaria da Receita Federal Brasileira), requiring its understanding on the adequate fiscal 

treatment on the sale of Diamond Tower. As of the date of this report, the inquiry has not been answered yet. A change in accounting or fiscal procedures, as well as court decisions that support the external legal 

opinion, could lead in the future to an additional tax provision of R$149.9 million. 

DIAMOND TOWER SALE:

22.5% unleveraged

29.6% leveraged
IRR

Revenue: R$810.0 M

Straight-line effect: -R$2.4 M

Revenue taxes³: -R$29.6 M

Net revenue: R$778.0 M

Costs (depreciated): -R$208.9 M

Expenses (GMI²): -R$22.0 M

EBITDA: R$547.1 M

EBITDA margin: 70.3%

Funding costs: -R$2.4 M

Income taxes³: -R$24.9 M

Net income: R$519.8 M

Net income margin: 66.8%
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¹ Does not consider share-based compensations expenses account.

Revenues recovery, expenses reduction, and the 

Diamond Tower sale, led to record high financial results

FFO
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+242.1% +368.0%+199.4%-31.4%
vs. 3Q19 vs. 3Q19 vs. 3Q19 vs. 3Q19
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¹ Does not consider share-based compensations expenses account.

76.5 %
MARGIN

53.0 %MARGIN 50.9 %MARGIN

ADJUSTED¹ 

+80.0% +148.6%+80.7%-19.4%
vs. 9M19 vs. 9M19 vs. 9M19 vs. 9M19
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Lowest net debt to EBITDA 

ratio in more than 8 years

DEBT 

AMORTIZAT ION 

SCHEDULE

on September 30, 2020

On October 23, 2020, the 

Company paid R$148.4 

million (net of taxes) in 

Interest on Capital 

related to 2019

3.04x
2.71x

1.33x

4.00x

> Net debt: R$1,974 M

> Net debt / EBITDA: 1.33x

> Fair Value of Properties¹: R$19,620 M

> Net debt / Fair Value: 10.1%

¹ Fair Value of properties calculated according to the methodology detailed in the Financial Statements of September 30, 2020.

N E T  D E BT /

E B I T DA

> Gross debt: R$3,811 M

> Average cost p.a.: 3.13%

Lowest

covenant: 4.0x
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Loans and financing

Property acquisition obligations
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Selic rate Multiplan Cost of Funding (gross debt)

Index Average Cost of Gross
Performance Index Rate¹ Funding Debt (R$)

TR 0.00% 5.48% 5.48% 472.7 M

CDI 2.00% 0.72% 2.72% 3,299.2 M

Others² 5.66% 4.02% 9.68% 38.6 M

Total 1.79% 1.34% 3.13% 3,810.5 M

¹ Weighted average annual interest rate. 

² ‘Others’ include IGP-M and other indexes.

Liability management leads to 

lowest average cost of funding 

in Company’s history and saves 

R$23.6 M in NPV

DEBT AVERAGE INTEREST PER INDEX (p.a.)

E V O L U T I O N  O F  

D E BT  I N D E X E S  A N D  

AV E R AG E  C O S T  O F  

F U N D I N G

WEIGHTED AVERAGE COST OF FUNDING (p.a.)
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CDI TR Others²

2.72% p.a.

5.48% p.a.

5.89% p.a.

8.57% p.a.
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Daily traded volume

Daily num. of trades

2,395

5,400

8,059

18,319

21,529

2018 2019 Mar-20 Jun-20 Sep-20

Number of individual 

investors and traded 

volume keeps increasing

¹ Enterprise Value (EV): Market Cap + Net debt.

² Fair Value of properties calculated according to the methodology detailed in the Financial Statements of September 30, 2020.
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Number of individual 

investors continues to 

rise quarter after quarter

Market Cap

AVERAGE DAILY

NUMBER OF TRADES

AND TRADED VOLUME (R$)

In three years, the average 

daily number of trades has 

increased by more than 452%

+299%

+69%

-33%
+44%
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Fair Value Enterprise Value (EV) Enterprise Value (EV) / Fair Value

Fair Value¹ and Enterprise Value² in recent periods

¹ Fair Value of properties calculated according to the methodology detailed in the Financial Statements of September 30, 2020. 

² Enterprise Value (EV): Market Cap + Net debt.

+44%

¹ ²
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