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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 company’s management and on available information. The company is under no obligation to update these statements.

The words "anticipate®, “wish®, "expect®, “foresee”, “intend”, "plan®, "predict®, “forecast”, “aim" and similar words are intended to
gualify statements.

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 company’s ability to control. The reader/investor
should not make a decision to invest in Multiplan shares based exclusively on the data disclosed on this report.

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.

Non-accounting information has not been reviewed by the external auditors.

In this release the company has chosen to present the consolidated data from a managerial perspective, in line with the accounting
practices in use until December 31, 2012, as disclosed on the next page.

For more detailed information, please check our Financial Statements, Reference Form (Formulario de Referéncia) and other

relevant information on our investor relations website www.multiplan.com.br/ir.
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Managerial Report

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 company’s financial statements on its website www.multiplan.com.br/ir to access the Financial

Statements in compliance with the Brazilian Accounting Standards Committee — CPC.

During fiscal year 2012, the Accounting Pronouncements Committee (CPC) issued the following pronouncements that impact the
company’s activities and its subsidiaries, among others (i) CPC 18 (R2) — Investment in affiliated companies, subsidiaries and in
joint control developments; (ii) CPC 19 (R2) — Combined business. These pronouncements required their implementation for fiscal
years starting January 1st, 2013. Such pronouncements determine, among other issues, that developments controlled jointly be
recorded in financial statements via equity pick-up. In this case the company no longer consolidates proportionally the 50% interest
in Manati Empreendimentos e Participacdes S.A., a company that owns a 75% interest in Shopping Santa Ursula, and a 50% stake
in Parque Shopping Maceié S.A., a company that owns a 100% interest in the shopping center of the same name. This report
adopted the managerial format and, for this reason, does not consider the requirements of CPCs 18 (R2) and 19 (R2). In this
manner, the information and/or performance analyses presented herein include the proportional consolidation of Manati
Empreendimentos e Participagfes S.A. and Parque Shopping Macei6 S.A. For additional information, please refer to note 9.4 of the
Financial Statements dated September 30, 2015.
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Shopping Centers Sales

Evolution of tenants’ sales (R$) Same Store Sales breakdown Evolution of Same Area Sales?
(R$/month)

CAGR +12.5% +4 7% Same Store Sales 3Q15 x 3Q14
+34/m? 1,494/m?

oo [T

Anchor Satellite Total

Food Court & Gourmet Area - A41% A41%

Apparel A35% V1.9% V0.6%
Home & Office V9.7% V4.3% V6.5%
; 1,338/m? +11.6%
Miscellaneous V1.1% A35% A2.2% /
Services A10.1% A53% A6.3% .
Total A03% A0.6% A0.6%
o9M10 9M11 O9OM12 9M13 9M14 9M15 9M13 9M14 9M15 9M15

Same Store and Same Area Sales growth (YoY)

m Same Area Sales ® Same Store Sales
12.0%

8.8% 3 9.3% R 8.8%

10.3% 10.0% 9.7% 9.5% 9.4%

1 Using 9M13 as the base
Source: Multiplan
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Selected Operational Data

Evolution of occupancy cost Evolution of delinquency rate and rent loss

12.7% 131% 13.1% 13.0% 13.1% 13.0%

3.2%

2.4%

0.7% 0.8%

0.4%

3010 3Q11 3Q12 3Q13 3Q14 3Q15 3010 3Q11 3Q12  3Q13

3Q14 3Q15
E Rent as % of Sales m Other as % of Sales

—#-Delinquency Rate =& Rent Loss

Evolution of occupancy rate

98.8%

1Q102Q103Q104Q101Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15

Source: Multiplan
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Historical Growth

A 15-Year Snapshot
(3Q01 = Base 100)

2,288

A37%

1,666

/_ 861

88
3Q01 3Q02 3Q03 3Q04 3Q05 3Q06 3Q07 3Q08 3Q09 3Q10 3Q11 3Q12 3Q13 3Q14 3Q15

Salest! Rental Revenue  ====0Owned GLA === (Qccupancy Cost

1 Multiplan’s stake
Source: Multiplan
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3015

Gross Revenue Analysis

Gross revenue growth (R$)

307.3 M

3Q14 3Q15
m Gross Revenue (subtotal)

= Real Estate for Sale Revenues

Source: Multiplan

Gross revenue breakdown: 3Q15

Others
0.8%

Real Estate for Sale

1.5%
Parki?g \ Base Rent
14.2% 89.7%
Revenue
Key Money
2.4%
Services
10.1%
Straight Line Effect -nandisit Overage
) 2.6% 6.9% 3.4%
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Rental Revenue Analysis

3Q15 Rental revenue growth breakdown Morumbi Corporate rental revenue evolution (R$)
2014: 40.2 M LTM: BF'Z M
+8.1% +6.3% +11.6% | [ )
{ ‘ 172 M
135M 04 M 1.4 M 199.8 M
1844M  m —
A8%
Rental Baserent Overage Merchand. Rental 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15
Revenue Revenue
3Q14 3015

Evolution of Same Store Rent

0,
110 289% 14500

12.0% 11.9% 11.4% 11.4%
58/ . (1] . (] ————
Pl i 104/0 loj'mggcy 9.2% 9.5% pm——

8.6% 0 )
39% 7.7% W 8.0% [N 8.0% s
6.6% 9 % 4.3% L B U4 . Y 6.8% . 7.0/0 > 8/0 : I
ke 9.6% 9.3% MWAT e el i : | W _g_AvergS;Real i
8.8% 9.6% 9.3% : i SIS1aN !
6.0 [ L 77% 63% 579% 59% 68% 74% 7.6% 67% 59y 58%:59%:56% 5.2% 4.5%! 44%i | Syears:3.4% |
: ; | SincelPO: 35% !

0.6%

3010 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2012 30Q12 4Q12 10Q13 2013 3013 4Q13 1Q14 2Q14'3Q14 4Q14 1Q15 2Q15! 3Q15' ---------------------

IGP-DI Adjustment Effect H Real SSR

Source: Multiplan 8
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Expenses Analysis

Evolution of shopping center expenses (R$)

Quarterly G&A evolution (R$) and as a % of shopping center revenues ?

+10.5%
+5.5%

328M 32.6M
25.7M

205M S13M

3Q14 4Q14 1Q15 2Q15 3Q15 3014 4Q14 1Q15 2Q15 3Qi15

New projects expenses (R$)

6.7M

3Q14 4Q14 1Q15 2Q15 3Q15

m New projects for sale expenses

. . [ ] i
1 Consideres mall and parking revenues New projects for lease expenses

Source: Multiplan
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Evolution of Margins

12- month margins in the last five periods

Sep-11 (LTM) Sep-12 (LTM) Sep-13 (LTM) Sep-14 (LTM) Sep-15 (LTM)

—o—NOI + Key Money Margin ==e=Property EBITDA Margin ==e=Net Income Margin ==o=FFO Margin

Source: Multiplan

3015

10
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NOI and EBITDA

Net Operating Income (NOI) + Key Money (R$) NOI + Key Money per share! (R$)

=0==NOI + Key Money per share (3Q)

+5.0% +14.0% =0==NOI + Key Money per share (LTM)
501 7~ ~7° i
2259 M - 944.4M | CAGR: !
215.2M 828.5 M 396 4'40/. L 141%

340 "
259 289 ="

(e} o ./0/
87.5% 88.4% rTTTTTTT i
> 0.63 0.74 0.85 0.99 1.14 1'.20 ' CAGR: !
' 1 13.7%
3Q14 3Q15 Sep-14 (LTM) Sep-15 (LTM) : ' ' ' ' ' !
Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Sep-15
Consolidated EBITDA (R$) Property EBITDA? (R$)
-2.2% +10.9% +2.2% +12.2%
: 785.7 M ) 801.2 M
186.3M ™ 1855 7087 M~ 1850 M_——> 1890M 71420 _—~%

3014 3015 Sep-14 (LTM)  Sep-15 (LTM) 3014 3015

Sep-14 (LTM)  Sep-15 (LTM)

1 Shares outstanding at the end of each period, adjusted for shares held in treasury

2 Property EBITDA: EBITDA considers Multiplan’s core business, leasing activities. The metric excludes real estate for sale activity and future developments expenses.
Source: Multiplan

11
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FFO and Net Income

FFO (R$) Net Income (R$) FFO per share 2 (R$)

2439M -7.9%
. -8.8% }
389.6 M_l_ R - = 2245M

2.74 264 276! CAGR:
-3.5% +0.9% ; 2:54 +6.9%
' ’ 2.19
——y 1.98
0.47 0.56 0.57 067 0.62 054 CAGR:
% +3.0%

oM14 9M15 9M14 9M15

Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Sep-15
> Non-recurring items" @=@=[FFO per share 2 «=@=FFO per share 2 (LTM)

Evolution of FFO (R$) Evolution of Net Income (R$)

CAGR: +8.0% +8.4%

CAGR: +14.5%

+15.8%
4886M 4963M 4784\ O187TM

367.7M 3559M 348.7 M
301.0M

353.8 M 389.6 M

Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Sep-15 Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Sep-15
(LTM) (LTM) (LTM) (LTM) (LTM) (LT™) (LTM™) (LTM™) (LTM™) (LTM™) (LTM™) (LTM™)
1 Impact on taxes not considered
2 Shares outstanding at the end of each period, adjusted for shares held in treasury
Source: Multiplan

12
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Cash generation and debt position (R$)
as of September 30, 2015

2,164.5M
1,901.1M

Net Debt _
EBITDA (LTM)

785.7M

Cash Gross Net Debt EBITDA FFO
Debt (LTM™) (LTM™)

3Q15
Debt and Cash

Multiplan debt indices Financial position analysis
on September 30, 2015 September 30, 2015

Financial Position Analysis?t IGP-M 2t80eA:

ToLpl-1%

Net Debt/EBITDA (LTM) 2.42x 5506

Gross Debt/EBITDA (LTM) 2.75x

EBITDA/Financial Expenses (LTM) 3.35x

Net Debt/Fair Value 11.9%

Net Debt/Equity 45.5%

Net Debt/Market Cap 23.6%

Weighted Average Maturity (Months) 47

Weighted average cost of funding vs. Selic rate (% p.a.)

12.75% 0
11.75% ®
0.98% 9.87% 10.41% 11.00% 11.00% ‘.0/./  —
—_— T 10 00% 1075% 10500 10.54% 10.96% 0

750% om0, 7.25%

Jun-12  Sep-12 Dec-12 Mar-13  Jun-13

Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15  Sep-15

=e=Multiplan Cost of Funding (gross debt) =eo=Selic Rate

1 EBITDA and Financial Expenses are the sum of the last 12 months
Source: Multiplan and BCB (Banco Central do Brasil)

13
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Fair Value Analysis

Eair H Future projects (not disclosed)
Value Properties under development (disclosed)
m Properties in operation

Evolution of Fair Value! (R$)

3015

= [air Value = Enterprise Value (EV) == Discount of Enterprise Value (EV) / Fair Value

16.0B .
14.7B 146 B 1598
°r e —
12.3B 11.3B
109B 100 B

19.6% = 29.2%

46.9% = 59.4%

1758 159 B
15.0 B
1258 123B 13.0B
10.0B
7.3B
5B 6.4B
508 —_—
78.6%
)58 93.0%
2010 2011 2012 2013 2014 Sep-15 2010 2011

Fair Value! per share (R$)

82 45 84..99 84.50
° 7806 —
73'y \o/
68.87
O/.
2010 2011 2012 2013 2014 Sep-15

1 Calculated according to CPC 28. Details are available in the September 30,
2 Based on stock price in September 30, 2015.

3 The sum of Market Cap and Net Debt.

Source: Multiplan

Market Cap? vs. Enterprise Value3 (EV)
vs. Fair Value! on September 30, 2015

A 59%

15.9B

10.0B

Market Value Enterprise Fair Value

Value (EV)
2015 Financial Statements and 3Q15 Earnings Report.

2012

2013 2014 Sep-15

Growth of Fair Valuet, NOIl and owned
GLA (Base 100: 2010)

=o==Fair Value - properties in operation
==eo==NOI - properties in operation
==o==0wned GLA - properties in operation

213
{ ]
197 _—
16%66 168
143 s_——s§:
3401‘59/162
120
N 140 145
o711
1000‘4111 138
2010 2011 2012 2013 2014 Sep-15
14
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Delivery of small expansions

As aresult of these new areas, international fashion stores have been added

Both expansions delivered in Oct-15

Facade - Outside view On opening date
Patio Savassi ParkShoppingBarigui
Total GLA: 1,852 m2 Total GLA: 740 m?

Source: Multiplan 15
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