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OPERATING HIGHLIGHTS:

T

Points issued totaled 23.1 bin in 4Q14, up 15.1% in comparison
with 4Q13 and sum up 88.5 bIn in 2014, an annual increase of
3.8%

Points redeemed totaled 18.5 bln in the quarter, an increase of
10.2% when compared to the same quarter of 2013 and it
reached 70.9 bln in 2014, with an annual increase of 1.9%

FINANCIAL HIGHLIGHTS:

T

Gross Billings of points totaled R$566.8 miIn in the 4Ql4, a
18.1% increase compared with R$ 479.9 min in the prior year, and
came to R$2,126.8 mIn for the year, with an annual increase of
5.9%

Net Revenue came up to R$476.1 min in the quarter, an
increase of 16.7% vs 4Q13 and R$1,819.4 min in 2014, a 10.2%
growth vs 2013

Net Income totaled R$83.6 min in 4Ql4, a 271% growth
compared with 4Q13 and it amounted to R$325 min in the year
with an annual increase of 40.0%

No-recurrent events before taxes: Writedown of Prismah
(-) R$4.2 mIn and (-) R$4.2 mIn provision of doubtful accounts.
(R$ min) 4Q14 3Ql4  Var%  4Q13  Var% 2014 2013 Var %
Members (mIn) 13,8 13,3 3,6% 122 12,9% 13,8 122 12,9%
Points issued (bi)(1 23,1 232 -0,5% 20,1 151% 88,5 853 38%
Points redeemed (billion) 18,5 18,9 2,4% 16,8 10,2% 70,9 69,6 1,9%
Breakage Ratio (LTM, %) 17,8% 17,7%  O,Ip.p. 18,5% -0.7p.p 17,8% 18,2% 0,4p.p.
Gross Billings of points 566,8 5496 31% 479,9 181% 21268 20090 59%
Net Revenue 4761 4853 -19% 4080 167% 18194 16508 10.2%
Gross Income 133,5 142,7 -65% 105,6 26,4% 528,2 4243 24,5%
Gross Margin 28,0% 29,4% -l4pp. 259% 22pp.  290%  257%  33pp.
Net Income (2) 83,6 86,7 -3.6% 65,8 27.1% 325,0 2321 40,0%
Net Margin 176%  17.9% -0.3pp.  161%  lL4pp.  17,9% 14,1%  3.8p.p

(*) Itincludes bonus points

(?) 4Q14 e 2014 include non

-recurrent events after taxes: ( -)R$ 2.8 mIn regarding write
down of JV Prismah; e ( -)R$2.8 min regarding provision on doubtful accounts, due to the
outstanding balance with a financial partner in Argentina
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MANAGEMENT DISCUSSION
Strong 4Q14 Gross Billings, reaching R$566.8 million, with annual growth of 18.1%

Expressive Net Income growth, with year-on-year increase of 271% to R$83.6
million in the quarter, and a 40.0% growth to R$ 325.0 million in the fiscal 2014
(including non-recurrent event)

We are pleased to report a strong finish to an atypical year with solid fourth quarter and
consolidated annual results. Looking back to 2014, we had just celebrated the company’s 5th
anniversary, reaching important goals such as rising by 12.9% the number of participants, who
are increasingly engaged. Past year we definitely undertook milestone achievements and we
continue to be focused on and dedicated to our strategic goals to improved participants’
experience, consolidate our brand and ensure return for our shareholders.

On the recently launched products front, such us “Points+Money” and “Multiplus Challenge”,
which were only released at the end of September, we are seeing very satisfying outcomes. We
have noticed an increase in traffic to our website and broadening participant’s engagement.
Today, we are even more committed to finding innovative ways to evolve further these
products and benefit the network.

The month of November was a special period for Multiplus participants, who had a chance to
take advantage of unique opportunities during Black Week. This initiative, which was organized
together with more than 40 of Multiplus partners, offered redemption of promotional offers
and possibility of accumulating points with bonus when buying partners’ products. The result
of this action was astounding. Black Week registered record of number of points redeemed, a
40% higher than during the same initiative held a year ago.

At the end of the year, we also successfully launched our first e-commerce store, Marketplace
Casas Bahia, with very sophisticated features, that facilitates the purchasing process since all
products are accessible in an open environment. Our marketplace offers a convenient way to
compare prices (all in Multiplus points) and products from a single source rather than spending
time searching on each individual partner’s website. Our goal for 2015 is to add to the platform
offers from other partners.

In the material fact disclosed on December 29, 2014 , Multiplus informed its shareholders and
the market in general that, in the Board of Directors’ meeting held on December 29, 2014, it
approved an acquisition of the totality of shares held by Aimia Newco UK LLP, a company
controlled by Aimia Inc. ("Aimia”), in Prismah Fidelidade S.A., a joint venture set up between




