
Aliansce and Sonae Sierra Brasil
Merger Agreement
Announcement Presentation

June 2019



2

Combined Company

◼ Aliansce Shopping Centers S.A. (“Aliansce”) and Sonae Sierra Brasil S.A. (“Sonae”) to combine their operations (the “Combined 
Company”)

◼ The Combined Company will be called Aliansce Sonae Shopping Centers S.A. 

Relative Ownership

◼ On the Closing Date, Sonae will merge Aliansce and all its rights and obligations shall be transferred to Sonae, as the successor
and surviving company

◼ The current shareholders of Aliansce will own 67.9% of the total capital of the Combined Company and the current
shareholders of Sonae will own 32.1% of the total capital of the Combined Company

◼ Shares-only deal, no cash / extraordinary dividends

Board of Directors 
(“BoD”)

◼ 2 directors appointed by Canada Pension Plan Investment Board;

◼ 1 director appointed by Renato Rique;

◼ 1 director appointed by Alexander Otto Group;

◼ 1 director appointed by Sonae Sierra SGPS;

◼ 2 independent directors

Leadership

◼ Rafael Sales, will serve as Chief Executive Officer

◼ José Baeta, will serve as Chief Integration Officer

◼ Management from both companies

Closing
◼ Expected before end of fiscal year 2019, subject to customary closing conditions, including Aliansce and Sonae shareholder 

approvals and regulatory approvals

Transaction Highlights

(1) Considers the fully diluted number of shares at the closing date.



Transaction Strategic Rationale
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Highly
complementary 

portfolio of malls

Partner of choice
for consumers, retailers and 

real estate developers

Platform ready to deliver unique 
experiences to Brazilian 

consumers

Stronger liquidity and 

market awareness with 

blue chip shareholder base

Leaner, more

effective and more

efficient organization

Management team formed by 

top talents
from both companies

A Consumer Centric and Experience Driven Platform

Sustainability and 

innovation-driven

+

Value creation
through already mapped out 
synergies



Aliansce Sonae: A New Industry Leader
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#1 Listed Shopping Mall Operator in Brazil(1)
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Sonae Sierra Brasil

Aliansce (Owned)

Combined

40 shopping malls

R$876mm LTM Net Revenue

12 states and FD

1,438 ‘000 sqm Managed GLA
GLA

Complementary Geographic Footprint

R$ 630 mm LTM EBITDA

(1) In terms of managed GLA.

Combined Figures (1Q19)

Aliansce (Managed)
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Headquarters

6,946 stores

814 ‘000 sqm Owned GLA



Total 
Managed GLA

Owned 
GLA

# of Total
Malls

LTM Net
Revenue

LTM
EBITDA

(1Q19 figures(1)) (‘000 sqm) (‘000 sqm) (R$mm) (R$mm)

1,438 814 40 876 630

Player A 1,376 937 39 1,281 915

990 465 31 568 416

Player B 795 642 19 1,267 945

Player C 719 427 18 726 562

448 348 9 308 214

New Leading Competitive Outlook
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Larger Scale and Diversified Portfolio Supporting 
Operational Leverage and Best Practices

(1) Managerial Figures as reported in the earnings release of selected Brazilian listed players in the sector.

+ #1 #2 #1 #3 #3



Mapped Out Synergies
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SG&A Costs
Operational 

Synergies

Estimated annual EBITDA impact from 
mapped synergies between R$55mm and R$70mm with possible upward revision during 

integration phase

Combined Strengths Leading to a New Level of Performance



Resulting Shareholder Structure
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New Shareholders’ Agreement

Canada Pension Plan 
Investment Board

Alexander Otto Group Sonae Sierra SGPSRenato Rique Free Float

25.6% 16.6%(1) 7.5% 7.0%(1) 43.3%

+

Each ALSC share will be converted into 

0.7878x SSBR share(2)

Current shareholders

will hold 67.9% of the
New Company

Current shareholders 

will hold 32.1% of the
New Company

Strong Sponsorship with Experienced Financial and Strategic Investors

(1) Stakes achieved following the effectiveness of Sierra Brazil 1 B.V.’s reorganization.
(2) Assuming fully diluted shares.



Strong Corporate Governance and Seasoned Management Team
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2 MembersCPP

1 MemberRR

1 MemberOFO

1 MemberSS

2 Independent MembersFree Float

Board of Directors Management Team

+

Rafael Sales
Chief

Executive
Officer

José Baeta Tomás
Chief

Integration
Officer

Leandro Lopes
Chief

Operating
Officer

Carlos Correa
Chief

Financial
Officer

Mário Oliveira
Business 

Development 
Officer

Mauro JunqueiraDirector of 
Investments

Retention of best talents from both companies

Paula Fonseca
Chief 
Legal 

Officer

Daniella Guanabara
Investor 

Relations 
Officer

Chairman of the Board



Combined Indebtedness Profile
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Combined

Gross Debt (R$ mm) 1,885 793 2,678

Cash and Equivalents (R$ mm) 649 326 975

Net Debt (R$ mm) 1,236 467 1,703

Net Debt / LTM EBITDA (x) 3.0x 2.2x 2.7x 

(1Q19 figures)

(1) As of 1Q19.

79 102 
303 

510 

1.684 

2019 2020 2021 2022 2023 onwards

The Combined Company will have a Comfortable Indebtedness Profile

+ =

Combined Amortization Schedule and % of LTM EBITDA
(R$ mm, %)(1)

12.5% 16.2% 48.1% 81.0%



Next Steps
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◼ Call of the 
shareholders’ 
meeting

◼ Filling with CADE

◼ Signing / 
Announcement

◼ Shareholders’ 
meeting

◼ Closing

◼ Approval by CADE


