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Who we are

A longliving and
listed company
with a majority
shareholder

Our Mission

To create longerm
economic and
social value, taking
the benefits of
progress and
Innovation to an
everincreasing
number of people
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. Asstrong corporate culture with a clearmissionanda robustset of values
. Aportfolio of businessesvith leadingmarket positionsandstronglinkages

. A stable shareholderstructure which enablesa long term view of economic

andsocialvaluecreation

. Best practice corporate governance including a diverse Board with

Independentdirectors

. Strongtrack record of operationalandfinancialperformance
. Solidcapital structure and operatingcashflow

. Steadilygrowingshareholderremuneration
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Our values

Trust and Integrity
g People at the centre

of our Success

) * 4
&' Ambition

g J Innovation

[[=> Corporate

responsibility

™
(= .
Frugality and
Efficiency
l@@ Cooperation and
Independence
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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 motivesto & O 2 y (i NdA eaimmi:
developmentand to promote overall socialwell-0 S A {fadednadeus
stand out as a responsibleand ethical example and have led to
outstandingreturns.

We actively seekto communicateto capital markets our longterm
view and commitment to all stakeholders aiming to encourage
investors with the same beliefs and discouragingthose who might
seekshort termism or who may be lessinclinedto considerthe overall
socialresponsibilityof corporations
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Our portfolio
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Food retalil Electronics Fashion Sports Financial services Real estate Tech for retalil, Telecoms
retail retail retail and insurance developer, owner telco and
brokeragé and manager cybersecurity
Sonae MC Worten Sonae ISRG Sonae FS Sonae Sonae IM NOS
(Modelo Fashion (Iberian Sports (Financial Sierra (Investment
Continente Retail Group) Services) Management)

1 Insurance brokeragd@rough 50% of MDS group | 2 Consolidated through the equity method
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Current shareholder structure

Reference
shareholderEfanor, a
family holding
company
) Efanor
Free Float of
approx. 38%
Management {44 2 Nogsp
Norges bank* 2 a) shares held by top management plus
» K AKFNBa |GdNROdzi SR G2
Market Caﬁ Maga”anlen?/esco (mid term performance bonus), to be
~ illi i delivered over the period 2019/2021,
1.8 billion euros FBECIUIW swap Gy BON) GKS GSNYE 2F {2
policy;
Share Capital :
b) total return swap includeaprox 96
2.000 million shares ‘ EURONEXT million Sonae shares.

*According to the announcement on 10.05.2019
**According to the announcement on 30.11.2018 5
*** Ag of 15.07.2019



3. A STABLEHAREHOLDERR RUCTUREHICHENABLE& LONGTERMVIEWOF ECONOMIGAND SOCIAL CmRIaE

VALUECREATION

Strongsustainabilityfocus

IMPROVING LIFE

5 action axes: our path towards a sustainable future

{2yl SQ&a YAaarzy 27

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
specificchallenging
targets.

CO2and : Diversi
) Nature and : Community e
climate L : Plastics | and
biodiversity support | . :
change . inclusion
Selected examples of initiatives/commitments
Signing ofx t | NJ Ratronage of Adoption of Community Commitment to

Pledge for the Hall of
I OO An2@186, Biodiversityat
further increasing the University
commitment to of Porto
reduce CQ
emissions

PLANET

‘New Plastics  support in 2018 have30% of Top
Economy Global reachinge m M a Management
CommitmentQ 1,175 positions held by
led by the Ellen institutions and ~ women by 2020

MacArthur 1,360 volunteers
Foundation

PEOPLE
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NewBoDandManagement team

20192022mandate (elected at AGM of April 32019) Management team

Claudia Azevedo Joao Dolores Joao Gunther Amaral

Paulo Azevedo AngeloPaupério Lorraine Trainer CEO CFO Chief Development Officer
Non-Executive Board  NonExecutive Board  Non-Executive Board  Board member Board member Deputy to theExcom

member (Chairman) member member

José N. Adelino Carlos M. Silva FuencisleClemares Philippe Haspeslagh Marcelo Faria de Lima
Non-Executive Board Non-Executive Board NonExecutive Board NonExecutive Board Non-Executive Board
member member member member member
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IMPROVING LIFE

GroupcompanieSCEOs

A team of Group Senior
Executiveswith extensive
expertise in each sector

Eachbusiness with
specialized and focused
management teams

Strong linkagedetween Luis Miguel Mota Luis Fernando Ed”dargo '\,’"9“3'
: . ' ' Reis Guedes d ledade Almeida
businesses in several Moutinho Freitas | Ofvers

functional areas .
Sonae MC Worten Sonae Fashion Sonae Sonae IM NOS

ISRG Sonae FS Sierra



5. STRONGRACIRECORDFOPERATIONAANDFINANCIAPERFORMANCE

Recent performance

Proportional turnover evolution

0€ad
- 6,569
6,237
5,814
2016 2017 2018

Note: These are priorma and proportional management accounts (including Sonae Sierra, NOS,

SR
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Proportional underlying EBITDA evolution

beax LINBE LCw{mcoO
BT —
— NG 570
535
497
2016 2017 2018
ISRG and MDS with the respeltldired). 9
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Returnon investedcapital

LY@SaidSR /LAGFEE denZcnp abv RolCevolution
(YE18, pre IFRS16) (quarterly trend, pre IFRS16) lo8
9.9
Sonae MC /
B Sonae FS : 8.3
ISRG
I Sonae Sierra
NOS s
I Sonae Fashion 53——_5; 60 62
B Sonae IM

I Other businesses & E&A

— RolIC
—— RolIC (exc nerecurrent items)

4016 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

10
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10Q19Results  Solid start of the year

Turnover evolution

oeadv
Consolidated turnover 61
increased by 9%.0.y e
despite the adverse
calendar effect of a later
Easter period.
1Q18 1Q19

Underlying EBITDgrew

16%y.0y> U2 € M g=Blaedlution
driven by a solid ea L2au LCw{mcoV
performance of Sonae 7
MC, and EBITDA reached

emMoc azX beon a gK&V
compared to 1Q18

1Q18 1Q19

SHBMAE

Underlying EBITDA evolution
bea LI2aG LCw{wmcoO

05

91

1Q18 1Q19

Direct result evolution
bea LRad LCw{mcoO

/@E/gs

1Q18 1Q19

IMPROVING LIFE

11
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Capitalstructure

Net debt
0eald

Over the last years, Sonae o e

has been able to

consistently decrease its

debt and reinforce its 1,821
capital structure

Between 2009 an
{2y SQ&a b
RSONBI 4SR 060& emX v a U2
EM2ZTAAM a

o
N
o

=

©

1Q09 Var. 1Q19

SR
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Capital structure
(pre IFRS16)

equity B net debt

28%

1Q09 1Q19

12
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IMPROVING LIFE
Capitalstructure
Sonae MQ Food business NOSc Telco business
Net Debt by sukholding Net debt / EBITDA Net debt / EBITDA
MVMOPP mnm: [ € 27 26 26 - 18 2.0 18 19 18
i I I I : l l I I I_l
FY17 1Q18 1H18 9M18 FY18 1Q19 1Q18 1H18 9M18 FY18 1Q19
Holding Sonae Sierra
LTV LTV
13% 13% 0 0% 0 31%
11% 11% 11% ’ 30% - 30% - 30% 0,
10%
. Sonae MC Sonae Sierra l I I I
i sonae IM [l Holding & other FY17 1Q18 1H18 9M18 FY18 1Q19 FY17 1H18 9M18 FY18 1Q19

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



7. STEADILBROWINGHAREHOLDIREMUNERATION

Shareholderemuneration

Dividend per share evolution

0 €

Steadily growing
dividend to maintain
an adequate
shareholder
remuneration

Practice of increasing
DPS by 5% every year

OSyita LIAR AY

World financialcrisis

1 3.48
3.31 3.31 3.31:

200952010 2011 201252013 2014 2015 2016 2017 2018

Div
yield

42%  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%

Sl S
IMPROVING LIFE
Total shareholder return
¥ (nél Nknvedting Dividends)
. Share pricel Dividends 62%

YTD

3 Years 6 Years 10 Years

*June 28" 14
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Sharepriceperformance
Clear discount vs. 0N s
sum of the Parts
valuation
EMPHT

Analysts average
price target

EMDPPMm

NAV per share

150

fh'\r’ ';-"*' Voo

10
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Strong <0
overperformance
vs market index in

the last few years 0

7/14/2009 7/14/2010 7/14/2011 7/14/2012 7/14/2013 7/14/2014 7/14/2015 7/14/2016 7/14/2017 7/14/2018 7/14/2019

Note: Average Price Tardatludes the last revised Price Target from Haitong, Nau Securities, Baidytis Santander and JB Capital.
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