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NEW MALLS’ VALUE CREATION POTENTIAL

Uberlandia, Boulevard Londrina and Passeio das Aguas currently represent 50% of Sonae Sierra
Brasil’'s owned GLA but only 24% of the Company’s revenues. With the ramp-up of these malls, their
share in the Company’s results should naturally increase.

--------------------------------------

2Q13: Boulevard Londrina
4Q13: Passeio das Aguas

24% 24%

10%

49% 49%

1Q13 1Q14 1Q15 1Q16

mmm New malls' GLA/SSB's owned GLA (%)

—Rent + parking revenue (%)

Data considers the proportional consolidation of our malls. 2



SALE OF BOAVISTA SHOPPING

In March 2016 we concluded of the sale of our subsidiary Patio Campinas Shopping
Ltda., which owns 100% of Boavista Shopping.

®* The final sale price, which included Patio Campinas’ cash
balance, working capital and receivables, totaled RS$64.2
million, already received in cash.

®* With only 15.9 thousand sgm of GLA and no expansion
potential, Boavista was a non-strategic asset and we managed
to get a compelling offer for this mall.

® The sale of this non-strategic asset is in line with our recycling L] L1y
capital policy. e : .




SHOPPING CENTER SALES

Sales performance in 1Q16 (RS million)

+0.3%

/b

1,026 1,029

1Q15 1Qi16

Quarterly sales performance by asset: 1Q16 versus 1Q15

Passeio das Aguas Shopping _ 11.6%
Boulevard Londrina Shopping _ 3.5%
Uberlandia Shopping - 2.9%
Shopping Plaza Sul - 1.2%
Parque D. Pedro Shopping . 0.8%
Shopping Campo Limpo I 0.3%

Franca Shopping -4.2% _
Manauara Shopping -4.3% _
Shopping Metrépole  -5.6% _




OPERATING PERFORMANCE

Same-store sales (RS/sqm/month)

-1.6%
1,483 1,458 1
4. 3/
900 881 = 1Q15
694 664 21 8% = 1Q16

Satellite Anchor Leisure Total

Same-store rents (RS/sqm/month)

4.3%

116 121 5.0%

3.0% / ‘ = 1Q15
22.8%
-~ > 53 56 e
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Satellite Anchor Leisure Total
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OPERATING PERFORMANCE

Occupancy rate (% of GLA) Occupancy cost (% of tenant sales)
. 10.2%
. 9.7% 10.0%
98.0% 9.4% °-5%
96.3% 95.9% ’
I I 93.3% 93.2% 93.4% I I I I
1Q15 2Q15 3Q15 4Q15 1Q16 1Q16 w/o 1Q15 2Q15 3Q15 4Q15 1Q16
New Malls*

. . Occupancy (% GLA)
Operating Shopping Centers 1Q16
Shopping Metrépole 96.4%
Franca Shopping 97.8%
Parque D. Pedro Shopping 98.2%
Shopping Plaza Sul 97.6%
Shopping Campo Limpo 98.6%
Manauara Shopping 98.4%
Uberlandia Shopping 94.3%
Boulevard Londrina Shopping 93.9%
Passeio das Aguas Shopping 76.7%

*Uberlandia, Boulevard Londrina and Passeio das Aguas shopping centers. 6
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Revenues (RS million) 1Q16 1Q15 A
Rent 76.9 71.5 7.6%
Rent contract straight-lining 0.5 1.2 -56.3%
Service revenue 6.7 6.3 5.4%
Parking revenue 9.4 9.0 4.4%
Key Money 2.7 3.1 -15.0%
Other revenue 0.4 0.8 -45.3%
Total Gross Revenue 96.6 91.9 5.1%
Gross Revenue Breakdown in the quarter
® Rent + Rent contract
straight-lining
m Parking revenue m Fixed Rent
Revenue

m Service revenue aT Rent
urnover Ren

Revenue

u Key Money
m Kiosks and

Merchandising
m Other revenue

Data considers 100% of Parque D. Pedro Shopping.



COSTS & EXPENSES

Costs and Expenses (RS million) 1Q16 1Q15 A
Depreciation and amortization 0.7 0.7 1.5%
Personnel 9.7 9.5 2.8%
External services 1.7 24 -32.3%
Occupancy cost (vacant stores) 6.6 5.0 29.9%
Cost of contractual agreements with tenants 2.5 2.7 -5.2%
Provision for bad debts 2.8 2.3 22.4%
Other 2.7 3.1 -12.6%
Total 26.7 25.8 3.8%

Costs & Expenses (RS million)

8.4%

/4

-7.6%

N

1Q15 1Q16

m Operating expenses m Cost of rentals and services
Data considers 100% of Parque D. Pedro Shopping. 8
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FINANCIAL PERFORMANCE (rs miliion)

Net Revenue

83.5

NOI EBITDA
79.7 64.0
44.8% 7616%
FFO Margin EBITDA Margin
36.4
FFO

—1Ql1l6 —1Q15

Data considers 100% of Parque D. Pedro Shopping. 9



FINANCIAL PERFORMANCE
51% PDP & 20% Campo Limpo (ks mition)

Net Revenue

69.2

NOI EBITDA
63.4
49.6
34.1% 71.7%
FFO Margin EBITDA Margin
23.1
FFO

—1Ql1l6 —1Q15

Data considers 51% of Parque D. Pedro Shopping and 20% of Shopping Campo Limpo.
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CASH POSITION & LEVERAGE

Net Financial Debt (RS million)

. 824.8
SSB’s balance sheet remains one of
Short term { 122.4

the strongest in the sector, with a
consolidated net debt to EBITDA
ratio of 2.4 times (3.2 times with
the proportional consolidation of longterm  —
our malls) and with a debt average
cost of 12.21%.

248.9

—

Total Debt Cash Net Debt
Debt Profile Financial Debt Amortization (rR$ million)
206.7 207.2
167.9
114.2

62.3 66.5

2016 2017 2018 2019 2020 2021 and
beyond

Data on 03/31/16. Considers 100% of Parque D. Pedro Shopping. 1 1
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PAYMENT OF DIVIDENDS

Dividends payed & Dividend Yield

3.00% 3.08%

2.26%

1.23% 1.29%

34.8 34.8
0.18% 26.7
24.5
2.9 I I
L

2011 2012 2013 2014 2015 2016

34.8

Dividend Yield

mmm Dividends payed (R$ million)

12
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Investor Relations

+55 11 3371-3692

ribrasil@sonaesierra.com
ir.sonaesierra.com.br
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DISCLAIMER

* The material that follows is a presentation of general background information about Sonae Sierra Brasil S.A.
and its subsidiaries (the “Company”) as of the date of the presentation. It is information in summary form and
does not purport to be complete. Itis not intended to be relied upon as advice to potential investors and does
not form the basis for an informed investment decision. This presentation is strictly confidential and may not
be disclosed to any other person. No representation or warranty, express or implied, is made concerning, and
no reliance should be placed on, the accuracy, fairness or completeness of the information presented herein.

* This presentation may contain statements that are forward-looking within the meaning of Section 27A of the
U.S. Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the U.S. Securities Exchange
Act of 1934. Such forward-looking statements are only predictions and are not guarantees of future
performance. Investors are cautioned that any such forward-looking statements are and will be, as the case
may be, subject to many risks, uncertainties and factors relating to the operations and business environments
of the Company and its subsidiaries that may cause the actual results of the Company to be materially
different from any future results expressed or implied in such forward-looking statements. No person has any
responsibility to update any such information.

* This presentation does not constitute an offer, or invitation, or solicitation or an offer, to subscribe for or
purchase any securities. Neither this presentation nor anything contained herein shall form the basis of any
contract or commitment.



