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1. A strongcorporateculture with a clearmissionanda robustsetof values

2. A portfolio of businesseswith leadingmarket positionsandstronglinkages

3. A stableshareholderstructure which enablesa long term view of economic

andsocialvaluecreation

4. Best practice corporate governance including a diverse Board with

independentdirectors

5. Strongtrack recordof operationalandfinancialperformance

6. Solidcapitalstructure andoperatingcashflow

7. Steadilygrowingshareholderremuneration

A long-living and 
listed company 
with a majority 
shareholder

Our Mission
To create long-term 
economic and 
social value, taking 
the benefits of 
progress and  
innovation to an 
ever-increasing 
number of people

Who we are
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Our values Ourbeliefs

We are a companywhich is majority owned by one shareholderwho
has shaped our culture and beliefs and we are a publicly traded
company with a large free float and a responsibility to over 20
thousandshareholders.

We believe that our founding motives to άŎƻƴǘǊƛōǳǘŜto economic
developmentand to promote overall socialwell-ōŜƛƴƎέhavemadeus
stand out as a responsibleand ethical example and have led to
outstandingreturns.

We actively seek to communicateto capital markets our long-term
view and commitment to all stakeholders aiming to encourage
investors with the same beliefs and discouragingthose who might
seekshort termism or who maybe lessinclinedto considerthe overall
socialresponsibilityof corporations.

Trust and Integrity

People at the centre 
of our Success

Ambition

Innovation
Cooperation and 
Independence

Frugality and 
Efficiency

Corporate 
responsibility

1. A STRONGCORPORATECULTUREWITHA CLEARMISSIONANDA ROBUSTSETOFVALUES



Our portfolio
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Sonae 
Fashion

Fashion 
retail

100%

Worten

Electronics 
retail

100%

Real estate 
developer, owner 

and manager

Sonae 
Sierra

70%

NOS2

Telecoms

23%30%

Sports 
retail

ISRG2

(Iberian Sports 
Retail Group)

1 Insurance brokerage through 50% of MDS group | 2 Consolidated through the equity method

Sonae FS

Financial services 
and insurance 

brokerage1

100%

(Financial
Services)

Tech for retail, 
telco and 

cybersecurity

90%

Sonae IM

(Investment
Management)

Sonae MC

Food retail

100%

(Modelo
Continente)

2. A PORTFOLIOOFBUSINESSESWITHLEADINGMARKETPOSITIONSANDSTRONGLINKAGES



Reference 

shareholder, Efanor, a 

family holding 

company

Notes
a) shares held by top management plus 
ǎƘŀǊŜǎ ŀǘǘǊƛōǳǘŜŘ ǘƻ {ƻƴŀŜΩǎ 5ƛǊŜŎǘƻǊǎ 
(mid term performance bonus), to be 
delivered over the period 2019/2021, 
ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ƻŦ {ƻƴŀŜΩǎ ǊŜƳǳƴŜǊŀǘƛƻƴ 
policy;

b) total return swap includes aprox. 96 
million Sonae shares.

*According to the announcement on 10.05.2019
**According to the announcement on 30.11.2018
*** As of 15.07.2019

53%

5%

34%

FB

Efanor

Invesco Equity swap

2%

2%
2%
2%

Magallanes**
Norges bank*

1%

Management
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Share Capital

2,000 million shares

Market Cap***

~1.8 billion euros 

Current shareholder structure

Free Float of 
approx. 38%

3. A STABLESHAREHOLDERSTRUCTUREWHICHENABLESA LONGTERMVIEWOF ECONOMICAND SOCIAL
VALUECREATION



{ƻƴŀŜΩǎ Ƴƛǎǎƛƻƴ ƻŦ 
creating social (as well as 
economic) value is well 
embedded in its 
sustainability strategy, 
structured around five 
main axes.

These action axes will 
ensure our companies 
remain committed to 
specific challenging 
targets.

Strongsustainabilityfocus

3. A STABLESHAREHOLDERSTRUCTUREWHICHENABLESA LONGTERMVIEWOF ECONOMICAND SOCIAL
VALUECREATION

CO2and 
climate 
change

Nature and 
biodiversity

Diversity 
and 

inclusion

5 action axes: our path towards a sustainable future 

Plastics
Community 

support
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Signing of άtŀǊƛǎ 
Pledge for 

!Ŏǘƛƻƴέin 2015, 
further increasing 
commitment to 

reduce CO2
emissions

Patronage of 
the Hall of 

Biodiversity at 
the University 

of Porto

Adoption of 
ΨNew Plastics 

Economy Global 
CommitmentΩ 
led by the Ellen 

MacArthur 
Foundation

Commitment to 
have 30% of Top 

Management 
positions held by 
women by 2020

Community 
support in 2018 
reaching ϵммa, 

1,175 
institutions and 
1,360 volunteers

Selected examples of initiatives/commitments

PLANET PEOPLE
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2019-2022 mandate (elected at AGM of April 30th 2019)

New BoDandManagement team

Cláudia Azevedo
CEO 

Board member

João Dolores
CFO 

Board member

João Günther Amaral 
Chief Development Officer

Deputy to the Excom

Carlos M. Silva
Non-Executive Board 

member

ÂngeloPaupério
Non-Executive Board 

member

Lorraine Trainer
Non-Executive Board 

member

Marcelo Faria de Lima
Non-Executive Board 

member

José N. Adelino
Non-Executive Board 

member

FuencislaClemares
Non-Executive Board 

member

Philippe Haspeslagh
Non-Executive Board 

member

Paulo Azevedo
Non-Executive Board 
member (Chairman)

Management team

4. BESTPRACTICECORPORATEGOVERNANCEINCLUDINGA DIVERSEBOARDWITHINDEPENDENTDIRECTORS
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GroupcompaniesΩ CEOs

A team of Group Senior 
Executives with extensive 
expertise in each sector

Each business with 
specialized and focused 
management teams

Strong linkages between 
businesses in several 
functional areas

Luís 
Moutinho

Sonae MC

Miguel Mota 
Freitas

Worten
ISRG

Luís 
Reis

Sonae Fashion
Sonae FS

Fernando 
Guedes de

Oliveira

Sonae 
Sierra

Eduardo 
Piedade

Sonae IM

Miguel 
Almeida

NOS

4. BESTPRACTICECORPORATEGOVERNANCEINCLUDINGA DIVERSEBOARDWITHINDEPENDENTDIRECTORS
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Proportional turnover evolution 
όϵaύ

Recent performance

Proportional underlying EBITDA evolution 
όϵaΣ ǇǊŜ LCw{мсύ

497
535

570

2016 20182017

+7.2%
5,814

6,237
6,569

2016 2017 2018

+6.3%

5. STRONGTRACKRECORDOFOPERATIONALANDFINANCIALPERFORMANCE

Note: These are pro-forma and proportional management accounts (including Sonae Sierra, NOS, ISRG and MDS with the respective shareholding). 



Returnon investedcapital

29%

43%

15%

6%
4%

0%2%

1%
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LƴǾŜǎǘŜŘ /ŀǇƛǘŀƭ όϵпΣслр aύ
(YE18, pre IFRS16)

RoICevolution
(quarterly trend, pre IFRS16)

Sonae MC

Sonae FS

Sonae Sierra

ISRG

NOS

Sonae Fashion

Sonae IM

Other businesses & E&A

5. STRONGTRACKRECORDOFOPERATIONALANDFINANCIALPERFORMANCE

9.9

6.8

6.2
6.7

7.3 7.4

8.7

10.8

5.5 5.7
6.0 6.2

6.7 6.8 6.9 6.8
7.2

4Q16 3Q181Q17 2Q17 3Q17 4Q17 2Q181Q18

8.3

4Q18

RoIC

RoIC (exc non-recurrent items)



Consolidated turnover 
increased by 9% y.o.y. 
despite the adverse 
calendar effect of a later 
Easter period.

Underlying EBITDA grew 
16% y.o.yΦ ǘƻ ϵмлр aΣ 
driven by a solid 
performance of Sonae 
MC, and EBITDA reached 
ϵмос aΣ Ҍϵоп a ǿƘŜƴ 
compared to 1Q18

Solid start of the year
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1,341
1,461

1Q18 1Q19

+9%

Turnover evolution
όϵaύ

EBIT evolution
όϵa Ǉƻǎǘ LCw{мсύ

30

57

1Q18 1Q19

+93%

1Q19 Results

5. STRONGTRACKRECORDOFOPERATIONALANDFINANCIALPERFORMANCE

Underlying EBITDA evolution
όϵa Ǉƻǎǘ LCw{мсύ

91
105

1Q191Q18

+16%

9

33

1Q191Q18

x3.7

Direct result evolution
όϵa Ǉƻǎǘ LCw{мсύ
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Capital structure

Over the last years, Sonae 
has been able to 
consistently decrease its 
debt and reinforce its 
capital structure

Between 2009 and 2019, 
{ƻƴŀŜΩǎ bŜǘ 5Ŝōǘ 
ŘŜŎǊŜŀǎŜŘ ōȅ ϵмΣунм a ǘƻ 
ϵмΣтлм a

Net debt
όϵaύ

3,522

1,701

1,821

1Q09 Var. 1Q19

-52%

Capital structure 
(pre IFRS16)

72%

35%

28%

65%

1Q09 1Q19

equity net debt

6. SOLIDCAPITALSTRUCTUREANDOPERATINGCASHFLOW



Net Debt by sub-holding 
мvмфΦ млл҈ Ґ ϵ мΦтōƴ

13Note: figures pre IFRS 16 and pre Arenal acquisition in 1Q19 for Sonae MC. 

700
771

26205

Sonae MC Sonae Sierra

Sonae IM Holding & other

Sonae MC ςFood business
Net debt / EBITDA

NOSςTelco business
Net debt / EBITDA 

Sonae Sierra 
LTV

2.1

2.7 2.6 2.6

1.9
2.2

FY17 FY181Q18 1H18 9M18 1Q19

1.8
2.0

1.8 1.9 1.8

1H18 FY181Q18 9M18 1Q19

FY17 1H18 9M18 FY18

31%30%

1Q19

30%30%
27%

1Q19FY17 1Q18

10%

9M181H18 FY18

11% 11% 11%
13% 13%

Holding 
LTV

Capital structure

6. SOLIDCAPITALSTRUCTUREANDOPERATINGCASHFLOW



Steadily growing 

dividend to maintain 

an adequate  

shareholder  

remuneration

Practice of increasing 

DPS by 5% every year
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Shareholderremuneration

World financial crisis

Dividend per share evolution  
όϵ ŎŜƴǘǎ ǇŀƛŘ ƛƴ ǘƘŜ ȅŜŀǊ ŀŦǘŜǊΣ /!Dwύ

3.15
3.31 3.31 3.31

3.48
3.65

3.85
4.00

4.20
4.41

20162014201220112009 2010 2013 2015 2017 2018

+5%

Div
yield

4.2% 7.2% 4.8% 3.3% 3.6% 3.7% 4.6% 3.7% 5.4%

Payout 28% 43% 46% 57% 58% 60% 54% 64% 42%

Total shareholder return
(not reinvesting dividends)

11%

52%

3 Years

2%
5%

YTD*

13%

62%

-12%

36%

6 Years

10%

10 Years

7%
1%

47%

Share price Dividends

* June 25th

7. STEADILYGROWINGSHAREHOLDERREMUNERATION



ϵмΦнт
Analysts average 
price target

ϵмΦфм 
NAV per share

Note: Average Price Target Includes the last revised Price Target from Haitong, Nau Securities, Barclays, Fidentiis, Santander and JB Capital.

Clear discount vs. 
sum of the Parts 
valuation

Strong 
overperformance 

vs market index in 
the last few years 
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Share priceperformance

7. STEADILYGROWINGSHAREHOLDERREMUNERATION



OurPortfolio


