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This presentation may contain forward-looking statements that are subject to risks and uncertainties, because 
they are not statements of historical facts, but reflect the beliefs and expectations of our management as well as 
available information.

Our statements are based largely on current expectations and projections about future events and financial 
tendencies that affect or may affect our business, and which may or may not materialize. Many factors could 
adversely affect our results as contained in our forward-looking statements.

The forward-looking statements include information regarding results and projections, strategies, financing plans, 
competitive position, industry environment, potential growth opportunities and the effects of competition. Such 
estimates and projections refer only to the date they were made, and we assume no obligation to publicly update 
or revise any of these estimates in the light of new information, future events or other factors, subject to the 
applicable regulations.
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²Ex-divestment of interest
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¹ Adjusted by non-recurring and non-cash items
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¹ Includes net Key Money and Land Swaps
² Real and unleveraged IRR
³ The IRR  does not consider land swap for construction potential

Future Expansions State Opening GLA (sqm) % Aliansce
Owned GLA 

(sqm)

Caxias Shopping I RJ 4Q16 7,629 89.00% 6,790

Shopping da Bahia BA 4Q17 10,000 66.38% 6,638

Caxias Shopping II RJ 4Q17 2,143 89.00% 1,907

Total 19,772 15,335

% Aliansce (R$ million)

Net Capex¹ Stabilized NOI Stabilized Cap

Boulevard Nações Bauru SP 2Q15 - 4Q15 7,375 100.0% 7,375 4.0 4.4 N/A NA

Shopping da Bahia BA 1Q16 1,911 66.4% 1,268 6.0 1.1 18.1% 24.2%

Shopping West Plaza SP 2Q16 3,175 25.0% 794 5.2 0.4 7.7% 10.4%

Total 12,461 9,437 15.2 5.9 38.8%

Ongoing Projects State Opening
Owned GLA 

(sqm)
GLA (sqm) % Aliansce

IRR²              

(p.a.)
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Debt breakdown Short-Term Long-Term  Total Debt

TOTAL DEBT 274 1,667 1,941

TOTAL CASH (299) - (299)

NET DEBT (25) 1,667 1,642

(Amounts in millions of Reais)
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Main indicators 2Q15 2Q14
2Q15/2Q14 

Δ%
1H15 1H14

1H15/1H14 

Δ%

Financial Performance - Managerial Information (Amounts in thousands of Reais, except percentages)

 Gross  revenue 138,557 133,572 3.7% 273,639 261,221 4.8%

 Net revenue 127,081 123,169 3.2% 250,709 240,434 4.3%

 NOI 108,980 107,215 1.6% 213,801 207,142 3.2%

  Margin % 89.5% 90.3% -0.8 p.p. 89.3% 89.7% -0.3 p.p.

NOI/sqm 83.1 81.8 1.6% 81.4 77.7 4.8%

 Adjusted EBITDA¹ 92,938 91,081 2.0% 176,745 170,729 3.5%

  Margin % 73.1% 73.9% -0.8 p.p. 70.5% 71.0% -0.5 p.p.

 Net Income 7,288 25,080 -70.9% 9,076 28,332 -68.0%

  Margin % 6.0% 21.4% -15.4 p.p. 6.0% 21.4% -15.4 p.p.

 Adjusted Net Income¹ 10,178 11,117 -8.4% 12,228 11,330 7.9%

  Margin % 8.4% 9.5% -1.1 p.p. 8.4% 9.5% -1.1 p.p.

 Adjusted FFO¹ 27,377 30,186 -9.3% 46,747 48,110 -2.8%

  Margin % 22.5% 25.7% -3.2 p.p. 19.5% 21.0% -1.5 p.p.

 Total  rent/sqm² 75.5 73.7 2.5% 74.7 71.3 4.8%

 SAR/sqm  (same area rent)² 65.8 63.3 4.0% 65.7 62.6 4.9%

 SSR/sqm (same store rent)² 65.2 62.7 4.0% 65.0 62.0 5.0%
0 0 0

Operating Performance - Managerial Information

 Sa les 2,014,181 1,949,312 3.3% 3,911,957 3,695,470 5.9%

 Sa les/sqm² 1,135.8 1,139.1 -0.3% 1,107.5 1,080.0 2.5%

 Sales/sqm Ex-Shopping da Bahia² 1,062.2 1,050.6 1.1% 1,032.0 986.4 4.6%

 SAS/sqm (same area sales)² 1,133.0 1,131.6 0.1% 1,101.8 1,076.7 2.3%

 SAS/sqm Ex-shopping da Bahia² 1,055.5 1,042.5 1.2% 1,022.5 983.3 4.0%

 SSS/sqm  (same store sales)² 1,129.4 1,134.5 -0.4% 1,096.9 1,079.2 1.6%

 SSS/sqm  Ex-Shopping da Bahia² 1,052.5 1,044.5 0.8% 1,018.8 985.0 3.4%

 Occupancy costs (% of sales) 10.2% 9.8% 0.4 p.p. 10.4% 10.2% 0.3 p.p.

 Net Late Payments 3.2% 3.4% -0.2 p.p. 4.4% 3.8% 0.6 p.p.

 Occupancy Rate 97.3% 97.1% 0.2 p.p. 97.3% 97.1% 0.2 p.p.

 Total GLA (sqm) 681,598 675,717 0.9% 681,598 675,717 0.9%

 Owned GLA  (sqm) 444,804 446,129 -0.3% 444,804 446,129 -0.3%

 GLA tha reported sales (sqm)² 394,296 385,179 2.4% 392,503 384,603 2.1%

¹Adjusted by Non-recurring events  and Non-cash effects

² Monthly average



14


