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SONAE SIERRA BRASIA GLANCE

SIERRA
BRASIL

A leadingdeveloper,owner and operator of top quality and regionallydominantshoppingcentersin Brazil

OPERATING

EXPERTISE

Ag shopping centers owned and
managed, with oved48thousand

sgm of totalGLA.
AOccupancy rate é15%.
A Greenfield Expertise (83% of GLA
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STRONG
SHAREHOLDHRS
BASE

ALeverage on the expertise, tenant
relationships and market recognition of
our majorityshareholders.

AControIIing shareholders with significant

expertise in thesector.

AFree Float = 33.35.

COMPETITIVE
ADVANTAGES

Roughly 90% of rental revenue is fixed,

providing significant foreseeability.

Lowest occupancy cost in the sector, as
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Strong balance sheet and low leverage.



OWNERSHIP STRUCTURE

ALargest business group of Portugal, with

ERRA
BRASIL

A British company with over 300 years of

Sonae operationsin over40 countries historyin the propertiesmarket
SGPS ARetaiI, properties, shopping centers and AOverl,OOO propertiesunder management
telecommunicationsusiness with atotal valueof £11 billion.
70% i 30%
A Mr. Alexander Otto is the CEOof ECE
Sonae A Overtwo decadesof history. Alexande ProjektmanagemenGmbH& Ca KG
S A Oneof the largestdevelopersand operators A Audit Board Member of Otto Group and
lerra of shoppingcentersin Europe Otto DE®eutscheEuroShopAG
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PORTFOLIO EVOLUTION

BRASIL

Sonae Sierra Brasil delivered one of the

highest GLA growth among the listed

shopping mall companies since its IPO

(February2011), with a /0% GLAgrowth in 354 354 363 347 347 348
the last 6 years The Company has the

development DNA but M&A and capital

recyclingare alsopart of the strategy
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PORTFOLIO

SIERRA
BRASIL
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SonaeSierraBrasilhasassetsn 5 statesand 4 regionsof Braziland 75% of the consumersof our mallsare from AandB
classes

Dataon December31,2018.

Shopping centers City GLA (tsd sqm) % SSB Occupancy Stores
1 Parque D. Pedro Shopping Campinas (SP) 127.3 51.0% 97% 394
2 Passeio das Aguas Shopping Goiania (GO) 77.9 100.0% 86% 253
3 Uberlandia Shopping Uberlandia (MG) 52.9 100.0% 97% 194
4 Boulevard Londrina Shopping Londrina (PR) 48.1 88.6% 92% 211
5 Manauara Shopping Manaus (AM) 47.3 100.0% 98% 234
6 Shopping Metrépole Sg‘g:g;‘)a(rgg)do 299  1000% 96% 173
7 Plaza Sul Shopping Sé&o Paulo (SP) 23.5 60.0% 96% 207
8 Shopping Campo Limpo Sao Paulo (SP) 22.2 20.0% 98% 135
9 Franca Shopping Franca (SP) 18.6 76.9% 99% 94
Total 447.8 77.8%  95% 1,895
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Shopping Center Tenant Sales 4018 4Q17 & 2018 2017 &
Parque D. Pedro Shopping 465 465 -0.1% 1,555 1,550 0.3%
Passeio das Aguas Shopping 149 134 11.1% 467 438 6.7%
Uberlandia Shopping 109 103 5.7% 361 353 2.2%
Boulevard Londrina Shopping 96 91 5.0% 313 306 2.2%
Manauara Shopping 276 248 11.0% 874 814 7.4%
Shopping Metrépole 120 108 10.9% 394 369 6.7%
Plaza Sul Shopping 147 136 7.8% 454 449 1.1%
Shopping Campo Limpo 118 115 2.7% 384 380 1.2%
Franca Shopping 82 76 7.8% 262 241 8.9%
Total 1,560 1,477 5.7% 5,063 4,899 3.3%
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SSS & SSR

BRASIL

Samestore salesresumedthe growth pacein the third quarter of 2018 while the samestore rents (SSRkeep growing,

influencedby the continuousreductionof temporarydiscounts

SameStore Sales (SSS)

8.3% 7794

5.0%
9% 3 7%
3.1% 2.6%
0.5% .
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-2.2%
4Q16 1Q17 20Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

SameStore Rents (SSR)

9.1%

7.8%
6.8% 6.7%
5.9%
4.9% 4.9%
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OTHER OPERATING INDICATORS

SIERRA
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OCCUPANCY RATISLA) OCCUPANCY CQé%Eales)

94.6% 93.4% 93.6% 93.6% 93.3% 93.7% 94.2% 94.6%
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NET DELINQUENC¥w)

4.0% 4.0% 4.0%
3.1% 3.2%
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GROSS REVENdHhmiion SIERRA

________________________________________________________________________ BRASIL
GROSS REVENUE EVOLUTION
310.9 326.3 338.9 343.0 355.6
7.9%
91.6 98.9
2014 2015 2016 2017 2018 4017 4018
GROSS REVENUE BREAKDQO)
1.4%_\ 0.5%
= Rents \ ' m Fixed rent
m Service
m Parking m Turnover rent
m Key Money
Kiosks and
oher QY $9090909 - Merchandising
.......................................... 11

Data considers proportional consolidation of all assets.



RENTAL REVENUE

BRASIL

In our malls, tenants rental contractshave a minimum 5-year term and are annuallyadjustedby inflation (IPCA)which
bringsmore predictabilityto our cashflow.

RENTAL CONTRACTS RENOVATION SCHEDULE

27%
16% 18%
0 0,
129% 14%
7%
m I
2019 2020 2021 2022 2023 2024 2025
onwards
Tenant Contract term
Satellite 5 years
Anchor 10 to 15 years
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COSTS & EXPEN&dmimon)

Costs and Expenses 4Q17 K 2018 2017 Kk

Depreciation and amortization 0.5 -15.6% 1.9 2.3 -15.4%
Personnel 9.3 10.6% 37.6 42.2 -10.8%
External services 2.0 5.7% 10.0 12.1 -17.1%
Occupancy expense (vacant stores) 4.7 -12.4% 15.7 19.1 -17.5%
Cost of contractual agreements with tenants 2.5 37.9% 13.0 9.8 31.9%
Provision for bad debts 1.2 54.5% 6.2 7.9 -21.8%
Other 3.4 9.6% 15.0 13.5 10.8%
Total 23.7 9.9% 99.4 106.9 -7.0%

40.3%
/4
/-b

3.1%
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4Q17

COSTS & EXPENSES BREAKDOWN
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19.9

4Q18

Data considers proportional consolidation of all assets.

6.1

2017

-11.5%

3

-5.5%

<

2018

m Cost of rentals and services ® Operating expenses

SIERRA
BRASIL
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FINANCIAL PERFORMANGikmn)

...................................................................................................... BRAS'L
NET REVENUE EBITDA
+1o 2% I I +8 3%
2014 2015 2016 2017 2018 4Q17 4Q18 2014 2015 2016 2017 2018 4017 4Q18
FFO
I +16.5%
2014 2015 2016 2017 2018 4Q17 4Q18 14
Data considers proportional consolidation of all assets.




CASH POSITION AND LEVERAGE

.......................................................................................................................... BRASIL
Net Financial Debt (R$ million) Debt Profile
765.2
Short
Term 268.1
Long __
Term
Total Debt Cash Net Debt
Net Debt/EBITDA (X)
29 -19.7%
‘\\5" 23
15

4Q17 4Q18

Dataon December31,2018.



LEVERAGE STRATEGY

BRASIL

Financing
through bank
loans up to 50%
of the total cost
for each projec

Debt
guaranteed by
Sonae Sierra
Brasil'sasset

No exposure to
foreign
currencies

Management
of cash and

financial
leverage
indexes

Amortization

manageable
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PAYMENT OF DIVIDENDS

BRASIL

SShasbeenprovidingaconsistenti K I NB Kr2riuReSatighitdividends

PAYMENT OF DIVIDENR®million)

34.8 34.8 34.8
2415 |iiII ““\ ““\ ““\

2012 2013 2014 2015 2016 2017 2018

34.8 34.8
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PLAZ/SULSHOPPING REFURBISHMENT sone
o BRASIL

Adapt the Y I f fte@at mix to its

consumers by bringing

Corridorsclosureto increaseGLAby

andoptimizevisitorsflow.

Projectconcludedin

New food court New sitting area ndPar q!

19



SHOPPING METROPOLE REFURBISHMENT

BRASIL

Newsit-down restaurants
Refurbishmenof the food court.
Fullyrevitalizedcorridors
Innovativeoperations

Estimatedtotal investmentof R$26.2 million.

Estimatedconclusion 4Q19.

New sitting areas Revitalized corridors Food court refurbishment
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EVENTS OF 2019

Third Issue of Debentures
200 thousanddebenturesissuedat

an unit value of R$1,000, totaling

Twotranches

5-yearfinal term 8-year final term
R0 million R$L10 million

CDI+ 0.80% CDI + 1.05%

Acquisition of Minority Ownership in Plaza Sul
Additional stake of , bringing Sonae Sierra
NJ fotaloviharshipin PlazaSulto
Totallyrevitalizedasset,with a strengthenedtenant
mixand
Transactiornvalue

Transactiorestimatedconclusion

New S|tt|ng areas Refurblshed food court

SERRA
BRASIL

Partnership withRappi
wasthe
first assetto receivethe service
Kickoff in February2019
Shoppingexperienceassistedby a
and good
deliveredin afew minutes
Assets to receive the service
shortly:
Metrépole;
PlazaSut
PasseialasAguas
BoulevardLondring and

Manauara

21



MULTIUSE PROJECTS SIERRA,
BRASIL

UberlandiaShopping

ExpectedandLJt 2sélépize R$11 million.

Land LJ 2 aré&aQ 104 Thousand sqgm (hotel: 2.7
Thousandsgm and residential towers. 7.7 Thousand

sqm)

e

........
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MULTIUSE PROJECTS zone
BRASIL

FrancaShopping

A 11thousandsgmadjacentland plot salefor the developmentof a hotel + office tower anda residentialcondominium

ParqueD. PedroShopping

A 320thousandsgmadditionalconstructivecapacityapproval totaling 548 thousandsgmof constructivecapacityfor the
developmentof hotels,office towers and other commerciabuildings

Conceptual illustration, future projects will be studied individually.
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