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Same Store Sales

+4.4%

+7.2%
+5.6%

+17.6%

IPCA SAS SSS Sales

Same Store Sales 3Q09 x 3Q08

Segments Satellites Anchors Total

Food Court ƶ3.8% ƶ0.0% ƶ3.8%

Diverse ƶ7.0% ƶ4.3% ƶ6.5%

Home & Office Ƹ1.0% ƶ7.1% ƶ2.6%

Services ƶ7.1% ƶ5.6% ƶ6.2%

Professional Services ƶ5.3% ƶ0.0% ƶ5.3%

Apparel ƶ6.7% ƶ9.9% ƶ7.4%

Portfolio ƶ4.9% ƶ7.5% ƶ5.6%

BH Shopping mall view

3Q09 Sales Analysis
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National Retail x Multiplan

6.0%
3.8%

1.3%

7.0%

2.9%
5.7% 6.0% 4.7%

26.0%

20.0%

15.9%

22.7%

16.7%

22.1%
20.2%

12.9%

19.9%

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09

National Retail Sales Growth Multiplan Sales Growth

-3.7%

9.2%

4.8%
6.2%

9.7% 9.1%

13.8%

27.9%

13.1%
15.1%

19.3% 18.7%

2003 2004 2005 2006 2007 2008

National Retail Sales Growth Multiplan Sales Growth
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3.8%

2.4%

0.9%

0.2%

4Q08 1Q09 2Q09 3Q09

4.4%

7.3%
8.1% 8.9%

20.2%

IPCA ¹ IGP-DI 

Adjustment 

Effect ²

Same Store 

Rent/m²

Same Area 

Rent/m²

Rental 

Revenue

Rent Analysis 3Q09 x 3Q08

¹ Variation average in the quarter. 
² Quarter average of the 12 months accumulated IGP -DI variation.

ShoppingAnáliaFrancoFaçade

3Q09 Rent Analysis

IGP -DI Adjustment Effect
Quarterly Breakdown
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Gross Revenue - Rental Revenue Breakdown

67,994

81,75912,829 340 597

Rent 3Q08 Base Overage Merchandising Rent 3Q09

+ 22.7% + 12.5% + 6.8%

+ 20.2%

ParkShopping expansion, opened in October, 
2009

Gross Revenue Breakdown
(R$ô000)

Rental Revenue Breakdown
(R$ô000)

111,461 

139,686 

13,766 
3,400 

4,502 
4,764 

1,190 603 

Gross 

Revenue 

3Q08

Rental 

Revenue

Services Key 

money

Parking Real 

Estate

Others Gross 

Revenue 

3Q09

+25.3%

+20.2%

+18.3%

+124.9%

+25.1%

+52.5%

n.a.
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18,989
23,754

46,492

64,560

3Q08 3Q09 9M08 9M09

+25.1%

+38.9%

3,606 

8,108 

17,087 
19,310 

3Q08 3Q09 9M08 9M09

+124.9%

+13.0%

ParkShoppingôsnew deck parking, opened in October, 2009

Parking Revenue
(R$ô000)

Key Money
(R$ô000)

Differed Revenue
(R$ô000)

81,194 

96,381 

110,183 110,506 

121,479 
126,298 

138,788 
141,224 

137,099 

set-07 dez-07 mar-08 jun-08 set-08 dez-08 mar-09 jun-09 set-09

6



MULT3

3Q09
T09Financial Highlights

EBITDA Core EBITDA

57,057 

79,401 
70,618 

83,762 

56.4% 57.3%

69.1% 69.5%

0 
10,000 
20,000 
30,000 
40,000 
50,000 
60,000 
70,000 
80,000 
90,000 

50.0%

55.0%

60.0%

65.0%

70.0%

75.0%

3Q08 3Q09 3Q08 3Q09

+39.2% +18.6% 20,120

18,694 

3Q08 3Q09

-7.1%

G&A

46,783

9,087

71,381 

48,709 

Adjusted Net Income Net income

3Q08

3Q09

+56.2%

+436.0%
146,874 

34,788 

160,119 

138,514 

Adjusted Net Income Net income

9M08

9M09

+9.0%

+298.2%

EBITDA, Core EBITDA and Margins
(R$ô000)

3Q09 Net Income and Adjusted Net Income
(R$ô000)

9H09 Net Income and Adjusted Net Income
(R$ô000)

Headquarter Expenses (G&A)
(R$ô000)

146,874 160,119 

9M08 9M09

9M08

9M09
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18,360

26,058 25,866

1Q09 2Q09 3Q09

Capital Expenditures - CAPEX

41,054
33,174

105,811

1Q09 2Q09 3Q09

Total CAPEX invested on expansions 
in 9M09: R$ 70.3 million

Total CAPEX invested on
shopping centers development in 
9M09: R$ 180.0 million

Expansion CAPEX
(R$ô000)

Greenfield CAPEX
(R$ô000)

....Total CAPEX invested in 
9M09: R$ 317.7 million
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Opening: August , 2009
GLA: 11,695m²
Multiplanôsinterest: 30%
CAPEX: R$ 18,2 million
Key Money: R$ 3.2 million
NOI 3rd year : R$ 4,2 million
3rd year NOI yield : 26.1%

DELIVERED IN 3Q09: RibeirãoShopping and
ShoppingAnáliaFranco Expansions

Opening: August , 2009
GLA: 466m²
Multiplanôsinterest: 76.2%
CAPEX: R$ 10.5 million
Key Money: R$ 0.1 million
NOI 3rd year : R$ 0.8 million
3rd year NOI yield : 8.0%

RibeirãoShoppingafter the expansion opening

ShoppingAnáliaFrancoafter the expansion opening 9
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and Shopping Vila Olimpia in São Paulo

Opening: Oct, 2009
Total GLA: 8,476 m²
Multiplanôs interest: 62.5% 
CAPEX*: R$ 53.3 million
Key Money*: R$ 6.0 million
NOI  3 rd year*: R$ 8.9 million
3rd year NOI yield: 18.8%
* Multiplanôs interest

Opening: Nov, 2009
Total GLA: 28,091 m²
Multiplanôs interest: 42%(30% after opening)
CAPEX*: R$ 97.4 million
Key Money*: R$ 19,3 million
NOI  3 rd year*: R$ 10.9 million
3rd year NOI  yield: 14.0%
* Multiplanôs interest
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ParkShoppingBarigüi Expansions

Leasing Status
From all 198 stores planned to 
open in BH Shopping and
ParkShoppingBarigüi
expansions, 173 are already
leased. 

Perspective of BH Shopping ExpansionV, expected to open in July, 2010

Perspective of ParkShoppingBarigüiexpansion expected to open in October, 2010
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