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Aliansce presents its 1Q17 Results

Rio de Janeiro, May 10, 201¢Aliansce Shopping Centers S.A. (Bovespa: ALSG8)f Brazil’s largest shopping mall owners
and managers announces its results for the firstquarter of 2017 (1Q17). At the end of 1Q17, the Company held aninterest in 20
shopping malls, totaling 444.9 thousand sgm of owned GLA and 720.8 thousand sgm of total GLA. The Company is also a
provider of planning, management and commercialization services for 9 third-party malls. The malls managed by Aliansce are
present inall regions of Brazil, in states thattogether account for approximately 80% of the country’s GDP.

The managerial financial information contained in this document, in addition to the Company’s other non-accounting
information presented below, has not been reviewed by independent auditors. For an analysis of the reconciliation between this
managerial financial information and the Company’s consolidated financial statements, as well as other relevant information,
see the comments and tables inthe “Appendices” section.

Highlights from the first quarter of 2017 and recent events

A In the first quarter of 2017 (1Q17), theXTY LI Y @ Q& Yy shéwedgidudIs of 21480ver 1Q16 Excluding the effect of
rent linearization, net revenue grew by 5.2%. NOI grew by 1.4% in 1Q17 and, excluding the non-cash effect of linear rent,
showed growth of 5.1%. Adjusted EBITDA reached R$89.1 million in 1Q17, an increase of 2.7%. Excluding the effect of linear
rent, Adjusted EBITDA grew by 7.5% in the quarter.

A Total sales persqm showed an increase of 1.4% against 1QWhile sales persgm of satellite stores grew by 4.6% in the
quarter. Total sales of Alianscemallsreached R$2,027 millionin 1Q17,up by 9.7% inrelationto 1Q16, Same-area sales (SAS)
andsame-store sales (SSS) declined by 1.6% and 2.0% in 1Q17, respectively.In March 2017, SSS grew by 1.0%, and, excluding
the effect of Easter 2016, this growth would have been of 4.1%.

A In 1Q17, the variation in samstore rentals (SSR) was 5.0%he growth of satellite stores’ SSR was also noteworthy,
reaching 5.6%.

A The occupancy rate of the portfolio remainedable at 96.0% The Company’s 10 leading malls, equivalent to 81.6% of its
NOI for 1Q17, had anoccupancy rate of 97.0% at the end of the quarter.

A General and administrative expenses fell by 11.5% in 1QIRe key reductions in expenses were in personnel and
consultancy services.

A The portfolioQ accupancycost was 11.7% in 1Q17, an increase of 0.3 p.p. in relation to 1Q4t&llite stores, with less
than 500 sgm of GLA, had an occupancy cost of 15.2%, 0.1 p.p. above the amount shown in 1Q16. Total occupation cost of
0 KS |/ 2Y Lihah&wets reaohed 11.5% in 1Q17, up by p.4. in relation to 1Q16.

A Taking into account the Adjusted EBITDA for thelast12 months, i KS / 2 YL y@ Qa f S @SNd19B6to B Of Ay
at the end of 1Q17In addition to the downward movement in leverage, | f A | yadefagetbat of debt droppedo 12.9%
(or 93.9% of CDIn 1Q17from 14.0%(or 101.8% of CDIh 1Q16

A ¢KS [/ 2YLJ yeé QaARF@yeattied BIR3B @lllibn in 1Q17, growth of 152.8% in relation to 1Q16he AFFO
marginrose by 15.0 p.p. to 25.1% in the firstquarter of 2017.

A On May 10, Rafael Sales was named Executive Vice President, effective May 17, 2017. Rafael will be reporting directly to
Aliansce’s CEO, Renato Rique, and will overseethe Company’s operational, financialandinvestment activities.

A On May 10, Aliansce entered in an agreement to acquire 100% of the units of real estate fund, CTBH Fundo de Investimentos
Imobilidrio, owner of the Boulevard Corporate Tower, adjoining the Boulevard Shopping Belo Horizonte, for RS 275 million.
The deal will be concluded after analysisand pronouncement by the Brazilian antitrust body, CADE.

A On April 18, the acquisition of 4.99% of Boulevard Shopping Belém and 25% of Parque Shopping Belém was concluded,
representing an investment of around R$83 million. With the conclusion of this transaction, we will havestakes of 79.99% in
Boulevard Shopping Belém and of 75% in Parque Shopping Belém. Based on the expected NOI of the malls in 2017, the
expected caprateis of 9.5%, with an estimated actual and leveraged internal rate of return (IRR) of 15.5%

Unless otherwise stated, all operating and financial information is expressed in thousands of Brazilian Reais and based on consolidated figures, pursuant to Brazilian Corporate Law and the International
Financial Reporting Standards (IFRS) through the pronouncements of the Accounting Pronouncements Committee (CPC), which are approved by the Brazilian Securities Commission (CVM). 1
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The table below shoes the Company’s main operating and managerial financial indicators in 1Q17, as well as the variations in
relation to the same periods inthe previous year.

I AV T

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

Gross revenue 149,943 146,012 2.7%
Net revenue 134,820 131,984 2.1%
NOI 110,814 109,259 1.4%
Margin % 82.9% 84.4% -1.5 p.p.
NOI/sgm? 88.0 86.7 1.5%
Adjusted EBITDA 89,133 86,821 2.7%
Margin % 66.1% 65.8% 0.3 p.p.
Net Income® 14,761 1,280 n/a
Margin % 11.4% 1.0% 10.4 p.p.
Adjusted Net Income? 13,976 (4,850) n/a
Margin % 10.8% -3.8% 14.6 p.p.
Adjusted FFO? 32,507 12,859 152.8%
Margin % 25.1% 10.2% 15.0 p.p.
Total rent/sqm > * 85.3 82.7 3.1%
SAR/sqm (same area rent) 4.3% 6.6% 2.2 p.p.
SSR/sqm (same store rent) 3 5.0% 7.1% -2.1p.p.
Operating Performance - Managerial Information
Sales (in millions of Reais) 2,027,140 1,847,743 9.7%
Sales/sqm g 1,074.6 1,059.9 1.4%
SAS/sqm (same area sales) * -1.6% -3.9% 23 p.p.
SSS/sqm (same store sales) 3 -2.0% -4.8% 2.7 p.p.
Occupancy costs (% of sales) 11.7% 11.4% 0.3 p.p.
Net Late Payments 5.3% 6.0% -0.7 p.p.
Occupancy Rate 96.0% 96.1% -0.2 p.p.
Total GLA (sqm) 720,779 689,977 4.5%
Owned GLA (sqm) 444,902 433,741 2.6%
GLA that reported sales (sqm) > 388,829 376,516 3.3%

(1) Adjusted by Non-recurring events

(2) Adjusted by Non-recurring events and Non-cash effects

(3) Monthly average

(4) Includes straight line rent. Excluding the effect of straight line adjustment, rent per sqm would grow by 7.0% in the quarter
(5) Net income of controlling shareholders

Inthe followingtable, we show the historical evolution of some of Aliansce’s mainindicators.

- Variation (%) CAGR (%)
R$ Million 2009 2010 2011 2012 2013 2014 2015 2016 |[1Q17 LTI 2009-2016 | 2009-2016

Net Revenue 161.2 207.7 271.8 357.2 450.7 507.2 5336 545.0 547.8 238.0% 19.0%
NOI 128.6 167.1 228.8 306.9 389.0 443.2 461.4 451.2 452.7 250.7% 19.6%
Adjusted EBITDA 103.9 138.3 190.4 2533 325.0 370.5 387.6 3712 3735 257.3% 20.0%
NetRevenue NOI Adjusted EBITDA
(R$ million) (R$ million) (R$ million)

507 534 545 548

451
357
272
. i I I

2009 2010 2011 2012 2013 2014 2015 2016 1Q17
LTM

443 461 451 453

389
307
229
= i I I

2009 2010 2011 2012 2013 2014 2015 2016 1Q17
LT™M

371 388 371 373

325
253
190
138
. l I I

2009 2010 2011 2012 2013 2014 2015 2016 1Q17
LT™M
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Over the last few years, we have been working tirelessly to strengthen the operations mix of our malls, maintaining high
occupancy rates and an adequate occupancy cost for our tenants, preparing our malls for when sales pick up again. The
structural changes being proposed by the current government indicatea return to sustainable economic growth, and a positive,
but gradual, effect on the performance of the retail sector. In any case, there are reasons to be confident that the worst
moment has passed andthat the negative effects on our results,such as the increases in provisions for doubtful accounts,inthe
contributions to the malls’ operating costs and in discounts offered to tenants should decreasein the future.

In the first three months of 2017, we leased 72 stores, which represented around 11 thousand sgm of GLA, representing year on
year growths of 14% and 81%, respectively. The outcome of the exchange of tenants for new occupants with better sales
metrics can be observed in the spread between the growth in sales per sqm, of 1.4% in 1Q17, and the growth in same store
sales (SSS), of -2.0%. Among satellitestores, which accountfor approxi mately 70% of the Company’s rental revenues, the spread
is even higher: sales per sqm of these tenants grew by 4.6% in 1Q17, while SSS saw a variation of -2.0%. New merchants have
taken advantage of this moment to enter our malls, predicting a potentially high sales performance once the economy resumes
growth.

We have maintained the capital strategy drawn up in 2016, which aims to optimize asset leverage, reduce financial costs and
preserve the Company’s liquidity by pre-paying inefficient debts. We ended the first quarter of 2017 with an exposure of 18.5%
to the CDI rate, with an average debt cost of 1.1 p.p. below the average cost we had in the same period of 2016 and a leverage
of 3.5x. We believe there is room for additional steps that could lead to a reduction in our financial costs and higher exposure to
the CDI, and, at the end of 2017, we estimate that 30% to 35% of the Company’s gross debt will be linked to this index.

Through the movements listed above and the private capital increase, successfully concluded in the second half of 2016, we
prepared the Company’s balance sheet for the acquisition of Boulevard Corporate Tower (BCT), a commercial tower annexed to
Boulevard Shopping Belo Horizonte. On May 10, we signed an agreement to purchase 100% of the quotas of CTBH Fundo de
Investimentos Imobilidrio, a real estate investment fund that owns Boulevard Corporate Tower. Our expectation is thatpayment
will be made by the end of July 2017. We will continue to analyze proposals from those interested in acquiring the corporate
tower that properlyreflect the valueof the asset, vis a vis our investment strategy.

We constantly monitor investment opportunities that are in line with our capital strategy. In April 2017, we received the
approval fromthe Brazilian Antitrust Authority (CADE) to acquireadditional stakes in Parque ShoppingBelém and in Boulevard
Shopping Belém, which represented an investment of approximately R$S83 million. As a result, we will consolidate our 2Q17
results reflecting the new stakes of 75.0% and 79.99%, respectively. Based on the expected NOI of the malls in 2017, the
expected caprateis 9.5%, with an estimated actual and leveraged internal rate of return (IRR) of 15.5%

We wish to offer our condolences to the family of our beloved Eduardo Prado, Investor Relations Officer, who passed away on
April 25, 2017. Eduardo was dedicated to contributing to the Company’s development, having been acknowledged and awarded
numerous times for his role as the head of the Investor Relations area. He will be sorely missed by all employees of the
Company.

Once again, we are grateful for the trust placed in our executive team and employees, and we remain focused on continuing to
addvalue to our properties and, consequently, to our shareholders.

The Management
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Financial Highlights

Gross Revenue

In 1Q17, the Company’s gross revenue reached R$149.9 million, a growth of 2.7% in relation to 1Q16. All growth comparisons
adjusted inthis manner presented below will be henceforth referred to as “same malls basis” and all growth comparisons made
hereafter will be relativeto 1Q16, unless otherwise specified.

Revenue from shopping mall operations, excluding services and the non-cash effect of straight-line rent, accounted for 90% of
gross revenue in 1Q17 with growth of 6.5% in the quarter. On the same malls basis, operatingrevenue grew by 2.7% in 1Q17.

Revenue Composition - 1Q17

Key Money
2.3%

Transfer Fees
0.01%

) Mininum Rent
Parking__ 83.0%
18.1% .

Services
Rendered | \
8.0% Mall & Media | | Overage Rent
10.4% 6.6%
1Q17/1Q16

Revenues by Type 1Q17 1Q16 Q n:A:Q
Managerial Financial Information (Amounts in thousands of Reais, except percentage:
Rentals 103,704 96,989 6.9%
Key Money 3,450 3,567 -3.3%
Parking 27,143 25,483 6.5%
Transfer fee 16 59 -73.5%
Revenue from mall operations 134,313 126,098 6.5%
Services rendered 12,023 12,663 -5.1%
Straight line rent adjustment - CPC 06 3,608 7,251 -50.2%

149.94 146014 2.7% |

Revenue per Mall 1Q17 1016 1Q1;{{Q16

Managerial Financial Information (Amounts in thousands of Reais, except percentage:
Shopping da Bahia 21,040 21,024 0.1%
Boulevard Shopping Belém 16,350 15,568 5.0%
Bangu Shopping 14,832 14,568 1.8%
Carioca Shopping 10,697 9,895 8.1%
Boulevard Shopping Belo Horizonte 10,653 10,693 -0.4%
Shopping Tabodo 9,781 8,828 10.8%
Caxias Shopping 5,816 6,148 -5.4%
Via Parque Shopping 5,768 5,426 6.3%
Boulevard Campos 4,876 5,219 -6.6%
Shopping Leblon 4,791 - n/a
Boulevard Shopping Nag&es Bauru 4,703 4,122 14.1%
Parque Shopping Maceid 4,655 4,468 4.2%
Shopping Grande Rio 3,677 3,781 -2.7%
Parque Shopping Belém 3,242 3,189 1.7%
Shopping Parangaba 2,704 2,671 1.3%
Santana Parque Shopping 2,699 2,521 7.1%
Boulevard Shopping Brasilia 2,569 2,475 3.8%
Shopping West Plaza 1,734 1,742 -0.4%
Boulevard Shopping Vila Velha 1,599 1,635 -2.2%
Shopping Santa Ursula 1,070 1,156 -7.4%
C&A Stores 1,056 970 8.8%
Services 12,023 12,663 -5.1%
Straight line rent adjustment - CPC 06 3,608 7,251 -50.2%

149.94 146014 27% ‘
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Rent Revenue
In the quarter, rent revenue amounted to R$103.7 million, growth of 6.9%, with emphasis on the growth of Shopping Leblon,
which was acquired at the end of 2016. On a same malls basis, we achieved growth of 3.1% over 1Q16. Rent revenue in

Aliansce’s top 10 malls —81.6% of NOI in 1Q17 — showed growth of 7.9% over 1Q16 and 3,0% on a same malls basis.

In 1Q17, minimum rent revenue, which represented 92,6% of total rent revenue, excluding mall & media revenue, grew by 6.8%,

following the growth trend of total rent revenue. On a same malls basis, the growth in minimum rent revenue was 2.8% in the

quarter.

Managerial Financial Information (Amounts in thousands of Reais, except percentags
Shopping da Bahia 18,177 18,243 -0.4%
Boulevard Shopping Belém 13,216 12,673 4.3%
Bangu Shopping 11,597 11,086 4.6%
Carioca Shopping 8,418 7,818 7.7%
Boulevard Shopping Belo Horizonte 7,393 7,258 1.9%
Shopping Tabodo 7,053 6,416 9.9%
Caxias Shopping 4,208 4,449 -5.4%
Shopping Leblon 3,780 - n/a
Via Parque Shopping 3,728 3,592 3.8%
Boulevard Campos 3,678 3,821 -3.8%
Parque Shopping Maceid 3,397 3,262 4.1%
Boulevard Shopping Nagdes Bauru 3,220 2,740 17.5%
Shopping Grande Rio 2,824 2,727 3.6%
Parque Shopping Belém 2,332 2,421 -3.7%
Shopping Parangaba 2,167 2,201 -1.6%
Boulevard Shopping Brasilia 1,981 1,873 5.8%
Santana Parque Shopping 1,854 1,746 6.2%
Boulevard Shopping Vila Velha 1,564 1,580 -1.0%
Shopping West Plaza 1,291 1,297 -0.5%
Shopping Santa Ursula 772 816 -5.5%
C&A Stores 1,056 970 8.8%

103,704 9698 6.9%

Mall & media revenue, responsible for 10.4% of the Company’s gross revenuein 1Q17, grew by 10.6% year over year. Over the
last5years, mall & media revenue has showna compound annual growth rate (CAGR) of 23.9%.

Crescimento dos aluguéis mesmas lojas (SSR/m?) The portfolio’s same-store rents (SSR) showed growth of

5.0% in 1Q1l7, 2.1 p.p. below the variation presented in

7,1% . ,
’ the same period of last year. The Company’s same-area

6,4% 6,3%
5.7% 5 0% rents (SAR) grew by 4.3% in the first quarter of 2017, 2.2
p.p. below the growth of 1Q16.
Excluding the effect of straight-line rent, the Company’s
rent/sgm saw growth of 7.0% in 1Q17, 0.5 p.p. higher than
116 16 2116 4116 1117 the growth achieved in1Q16.
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Other Revenues

Parking revenues at the Company’s shopping malls, which accounted for 18.1% of gross revenue in 1Q17, showed growth of
6.5% in the same period. In 1Q17, the average ticket rose by 11.9% in the malls that charge for parking services (19 of the 20
malls). The flow of vehicles increased by 1.7% over 1Q16.

The variationinservicerevenue, of -5.1% in 1Q17 is primarily explained by the Company havingceased to manage 3 third-party
malls in 2016 and by the acquisition of ownership in Shopping Leblon, at the end of 2016. The ajustment of the straight-line
calculation on partofthe rent contracts in 1Q16 continues to affect the straight-linerent revenue in the quarter.

Cost of Rerg and Services

The cost of rents and services reached RS 46.2 million, a growth of 7.3%. Over the last two years, the Company has experienced
anincreaseinoperating costs of the malls and provisions for doubtful accounts (PDA) in the wake of an economicrecessionand
the challenging local scenario. The cost of the provision for doubtful accounts fell by 17.6% in relation to 4Q16, but grew by
26.5% over 1Q16. We wish to emphasize that, in 1Q17, the PDA reported reflects the new accounting criteria, that is,
provisioning for receivables morethan 180 days pastdue, not after 360 days, as had been done previously.

Managerial Financial Information (Amounts in thousands of Reais, except percentages)
Depreciation and amortization 17,862 17,270 3.4%
Mall operating costs 12,225 11,768 3.9%
Parking costs 4,250 3,917 8.5%
Leasing and Planning costs 1,254 1,718 -27.0%
Provision for doubtful accounts 10,631 8,405 26.5%

46222 43079 73% |

In the chart below, we quantify the positive potential of an improvement of the outlook of the retail sector and its impacts on
the reduction in costs with PDA, discounts and operating costs of vacant stores. The sum of these costs accumulated over the
last 12 months (1Q17 LTM*) reached 17.1% of net revenue. Both the nominal amount of this sum and its ratio to net revenue
have increased over the years. If we were to return to the percentage of PDA, discounts and operating costs with empty stores
to net revenue in 1Q16 LTM*, of 9.2%, we would have a potential gain of RS 42.9 million in income. Going back to the actual

percentage in 1Q15 LTM*, of 5.8%, the gain would have been even greater, with an estimated potential amount of R$62.0
million.

PDA, Discounts and Contributions?
over Net Revenue (%)

: : : 17.1%
i R$620 ; : R$”42-9 : Difference between levels of
z millon cmen 1Q15LTM and 1Q17LTM
: : ; represents a potential
: 9.2% revenue of R$ 62.0 million
5.8%
1Q15LTM 1Q16 LTM 1Q17LTM

1Provisions for doubtful accounts, discounts and operating costs with vacant stores

* Last twelve months.
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NOI

NOI in 1Q17 stood at R$ 110.8 million, up by 1.4%. On a same malls basis, NOI experienced a variation of -1.7% in the quarter.
Excludingthe effect of straight-linerents, NOI saw growth of 5.1% in 1Q17.The NOI margininthe quarter was 82.9%.

Managerial Financial Information (Amounts in thousands of Reais, except percentag
Rents 107,328 104,299 2.9%
Key Money 3,450 3,567 -3.3%
Parking Results 22,892 21,565 6.2%

Operational Income 133,670 129,432 3.3%

(-) Mall operational costs (12,225) (11,768) 3.9%

() Provision for doubtful accounts (10,631) (8,405) 26.5%

(=) NOI 110,814 109,259 1.4%

NOI Margin 82.9% 84.4% -1.5 p.p.

Operating (Expenses) / Revenue

In 1Q17, general and administrative expenses decreased by 11.5%, and the decline was mainly due to less expenses with
personnel and consultancy services. Expenses with travel and other service providers were also reduced during this quarter.
Other operating (expenses)/ revenues in 1Q17 include, among others, expenses with prepayments of the Company’s debts.

Operating (Expenses)/Income 1Q17 1Q16 1Q1I7]{1Q16 G&AExpensesvs. NetRevenue

Managerial Financial Information (Amounts in thousands of Reais, except percentz 14.3%

Administrative and general expenses (16,654) (18,820) -11.5% 12.4%
Depreciation and amortization expenses (1,196) (1,144) 4.6%

Other operating (expenses)/income (986) 2,414 n/a

Gain on sale of interest 32 (4,989) n/a

Other non-recurring Items 2,013 -87.6%

Adjusted Total (18,554 (20,526
1Q16 1Q17

In 2016, the main item is the adjustment on the sale price of the interest in Santana Parque Shopping (earn-out)

EBITDA and AdjusteBITDA

The Company’s Adjusted EBITDA for 1Q17 was R$89.1 million, an increase of 2.7% over 1Q16. Excluding the straight-line rent
effect, Adjusted EBITDA roseby 7.5% inthe quarter. On a same malls basis, Adjusted EBITDA remained stablein the quarter.

Adjusted EBITDA 1Q17 1016 1Q1;{?:Q16

Managerial Financial Information (Amounts in thousands of Reais, except percentages
Net revenues 134,820 131,984 2.1%
(-) Costs (46,222) (43,079) 7.3%
(-) Expenses (18,836) (17,550) 7.3%
(+) Depreciation and amortization 19,090 18,442 3.5%
(=) EBITDA 88,851 89,797 -1.1%
(+)/(-) Non-recurring (expenses) / income 282 (2,976) n/a
(-) Gain on sale of interest’ 32 (4,989) n/a
(+) Pre-operational expenses - - n/a
(+)/(-) Others 249 2,013 -87.6%
(=) Adjusted EBITDA 89,133 86,821 2.7%

Adjusted EBITDA Margin 66.1% 65.8% 0.3 p.p.

In 2016, the main item is the adjustment on the sale price of the interest in Santana Parque Shopping (earn-out)
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Financial Result Financial Result (R$thousands)

The variationinthefinancialresultin 1Q17 over 1Q16is primarily dueto the increase 1Q16 1Q17

in the Company’s cash balance, of approximately R$640 million, resulting in an

increaseinfinancial revenueinthe period of R$12.1 million.

The management of the Company’s liabilities, with the pre-payment of some of the

most expensive operations and contracting of new debt at a cost below 100% of CDI,

together with the reduction of the interest rates in the country, contributed to the (43,158)
reduction of 5.1% in financial expenses in the first quarter of the year in comparison (58.875)

with the same period of 2016. -26.7%

Financial Result 1Q16 1017 1Q17/1Q16

Managerial Financial Information (Amounts in thousands of Reais, except percentagt
Financial Income 16,794 4,675 259.3%
Financial Expenses (60,685) (63,916) -5.1%
SWAP (Fair Value) 732 (128) n/a

Capitalized Interest

Financial Result (43,158 (58 875 -26 7%

FFO and Adjusted FFO (AFFO)

The Company’s Adjusted FFO, which excludes the impact of non-recurring and non-cash items, was R$32.5 millionin 1Q17, an
increase of 152.8% over 1Q16. The AFFO margin was 25.1%, up by 15.0 p.p. in relation to 1Q16. On a same malls basis, AFFO
rose by 91.2% in the first quarter of the year. It is worth noting that the pick-up in AFFO is a result of the capital increase that
happened at the end of 2016, of the Company’s new debt profile and of the improvement of operational results, which also
resulted inanimprovement of the financial resultand Adjusted EBITDA.

. 1Q17/1Q16
Funds from Operations - FFO 1Q17 1Q16 Q me

Managerial Financial Information @share (Amounts in thousands of Reais, except percentages’
Net Income - Controlling Shareholders 14,761 1,280 n/a
(+) Depreciation and Amortization 18,531 17,709 4.6%
(=) FFO 33,292 18,989 75.3%
FFO Margin % 25 7% 15.0% 10. 7 p p.
(+)/(-) Non-recurring expenses/(revenues)’ (3,010)

(-) Straight line rent adjustment - CPC 06 (3,390) (6,710) —49.5%
(+) Stock Option 86 587 -85.3%
(+)/(-) Non-cash taxes 2,969 3,369 -11.9%
(+) Income tax and social contribution on sale of interest - (494) n/a

(-) Capitalized Interest (732) 128 n/a

(+) SWAP - - n/a
(=) Adjusted FFO 32,507 12,859 152.8%

AFFO Margin % 25.1% 10.2% 15.0 p.p.
In 2016, the main item is the adjustment on the sale price of the interest in Santana Parque Shopping (earn-out) and, in 2017, the main
items refer to expenses incurred by the pre-payment of debts.
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Net Incomeand Adjusted Netncome

In 1Q17, excluding non-recurring and non-cash effects, the Company presented an adjusted net income of R$13.9 million,
compared to aloss of RS 4.8 millionin 1Q16.

Adjusted Net Income 1Q17 1Q16 IQl;{}QlG

Managerial Financial Information @share (Amounts in thousands of Reais, except percentages
Net Income - Controlling Shareholders 14,761 1,280 n/a
(+)/(-) Non-recurring (expenses)/income’ 282 (3,010) n/a
(-) Straight line rent adjustment - CPC 06 (3,390) (6,710) -49.5%
(+) non disbursed financial expenses 86 587 -85.3%
(+)/(-) Non-cash taxes 2,969 3,369 -11.9%
(+) Income tax and social contribution on sale of interest - (494) n/a
(-) Capitalized Interest (732) 128 n/a

(=) Adjusted Net Income 13,974 (4,850

In 2016, the main item is the adjustment on the sale price of the interest in Santana Parque Shopping (earn-out)and, in 2017, the main items
refer to expenses incurred by the pre-payment of debts.

Operating Highlights

Evolutionof Sales (R$ million)

Sales Performance 19.7%

2,027

In 1Q17, sales at the Company’s malls reached R$2.0 billion, a growth of 9.7%. Excluding 1,848
the sales of Shopping Leblon, Aliansce’s total sales reached R$1.9 billion in the first
quarter, up by 0.6% over the first quarter of 2016. Sales per sqm reached R$1,075,
representing an increase of 1.4%. The performance of satellite stores was the highlight
among the different categories. These stores, which represent approximately 70.0% of
the Company’s rent revenue, showed growth of 4.6% in sales per sqmin 1Q17, reaching

RS 1,679. 1Q16 1Q17
Over the last5 years, total sales fromthe portfolio recorded a compound annual growth rate (CAGR) of 11.5%.

Growth in sales directly affects rent revenue, whether via percentage rent, which rose by 3.1% in 1Q17 over 1Q16, or by
negotiating lease renewals with attractive spreads. The charts below show the impact of SSR growth, which showed a CAGR of
7.1% between 1Q11 and 1Q17inthe occupation costofsatellitestores.

SSR (R$ per sqm) - Satellites Occupancy Cost (%) - Satellites
0,
CAGR: 153.1 14.6% +0.6 p.p. 15-2%
+7.1% 070
) I

1Q11 1Q17 1Q11 1Q17

According to the trend in recent years, the variation on sales per sqmin 1Q17 exceeded the variation in same-area sales (SAS)
which, in turn, showed a better performance than same-store sales (SSS). The Company searches for continuous improvement

in the mix of stores in its malls, occupying areas with merchants with superior sales performances, which results in the
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difference between the sales-per-sqm metrics. Among the different store segments, the food & beverage and miscellaneous
groups were the highlights in 1Q17 sales, achieving growth of 12.2% and 8.0%, respectively. In a monthly analysis of the
Company’s same stores sales, which had anaccumulated variationin 1Q17 of -2.0%, one sees that February was the month with
the lowest growth in the quarter, while March showed growth of 1.0%. Excluding the effect of Easter 2016, SSS grew by 4.1% in
March.

SSS SAS Sales persgm

1.4%

Variation in the quarter

Sss 2.7 p.p.
SAS 2.3 p.p.
I 1 p.p.
- Leasing to tenants with Sales per sqm $1pp
Mix improvement higher productivity
between periods 1.6% Removal of stores with lower
=-1. 0

than average sales per sqgm
-2.0%

4

The outlook in the retail sector increased the turnover in the portfolio, making tenant mix management even more important
for each mall in the portfolio. An effective management of tenant mix can lead to an immediate increasein the sales of these
areas. Stores that were substituted in the first quarter de 2017, excluding the occupation of vacant areas, saw growth in sales
per sgm of 21.8% inrelation to the previous merchants. There were 182 stores with a total GLA of 11.9 thousand sqgm.

Occupancy Rate and Conamtial Activity

The Company’s occupancy rate was 96.0% in the first quarter of the year, Occupancy Rate (96)1
remainingstableinrelation to the occupancyrateof 4Q16. The Company’s
10 leading malls, which accounted for 81.6% of NOI in 1Q17, had an

occupancy rate of 97.0% at the end of the quarter. 96.1% 96.2% 95.8% 96.0% 96.0%

In the first quarter of 2017, a total of 72 stores were leased in Aliansce’s
own malls, a growth of 14.3% compared to the same period of the

previous year. In 1Q17, the total area leased was of 11.0 thousand sqm,

97.7% 97.5% 97.0% 96.9% 97.0%

1Q16 2Q16 3Q16 4Q16 1Q17
growth of 80.6% over the area leasedin1Q16. ool ——Top 10 Assels
Based on Top 10 Assets as of 1Q17
Net Late Payments Net Late Payments (%)
-0.7p.p.
The net late payments of the portfolio reached 5.3% in 1Q17, against 6.0% in 1Q16, a °0r 5,3%

decrease of 0.7 p.p. We continue to see the positive results of the Company’s efforts to
negotiate and recover past due payments —in 1Q17, we saw an increase in the recovery of
pastdue payments in 11 malls versus 1Q16.

1Q16 1Q17

10
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Occupancy Cost (% of sales)

In 1Q17, the occupancy cost of the portfolio grew by 0.3 p.p., reaching 11.7%, while the occupancy cost of the satellite stores,
that is, stores with a GLA of less than 500 sqm, remained stable at 15.2% in the quarter. The occupancy cost of the Company’s
10 most representative assets, in terms of NOI, stood at 11.5%in 1Q17, representing an increase of 0.2 p.p. against 1Q16. The
occupancy cost of the satellite stores in these 10 malls was 15.1%. Analyzing the occupancy cost of each mall, the Company
believes that in most cases there is roomfor increasingrents.

Occupancy Cost | Total (%) Occupancy Cost | Satellites (%)
15.1% 15.2%
) ] I I
1Q16 1Q17 1Q16 1Q17

The Company has made an effort to reduce condominium costs over recent quarters. At the end of 1Q17, the efforts to migrate
to the free energy market were concluded, and 17 of the 20 malls now enjoy this benefit. In the first quarter of 2017, common
charges and charges on the mall promotion funds were responsible for 4.8% of the occupancy cost of 11.7%, while rental
expenses were responsiblefor 6.9%.

CAPEX

In the quarter, the Company’s gross investment was R$19.7 million, while the investment net of key money was R$19.3 million
inthe same period.

Between 1Q16 and 1Q17, there was a reduction of 4.0% in gross investment and 4.6% in net investment, reflecting the
Company’s conservativestance toward expansions and greenfields. However, possibleacquisitions and projects for expansions
and new malls continue to be analyzed by the Company, which remains ready for a new cycle of development in the wake of a
potential improvement inthe economy.

The box below shows the expected CAPEX by the end of 2019. The amounts shown do not include the balance payable of
ownership acquisitionsamountingto R$28.1 million by the end of 2019.

CAPEX to Complete? 2017E 2018E 2019E TOTAL

Maintenance / Renovations 213 68.3 58.2 147.9
Other 40.2 18.8 9.9 68.9
Key money / Land swap? -0.7 -0.7

o | soo | ena | sas | oior]
"Real values

2 . .
Monetization of excess land
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Growth Drivers

Expansions

The Company has expansion projects drawn up and approved, and is waiting for an improvement in the macroeconomic
indicators beforeannouncingand launchingthese expansions commercially.

On-going projectsg West Plaza Expansion

At the moment, the investment in Shopping West Plaza’s new movie theater is the only on-going expansion. Approximately
95.2% of the net investment contemplated was completed by the end of 1Q17, and, currently, the completion of the movie
theater is being carried out by its future operator. The movie theater will feature 7 state-of-the-art rooms, with the latest
technologies, and will beamong the best and newest theaters inthe city of Sdo Paulo, thus helpingto turn Shopping West Plaza
into a reference for entertainment in the area.

Construction Potential

The Aliansce portfolio has surplus construction potential of 506.5 thousand sqmin 14 of the Company’s 20 malls. Use of this
area is divided between future expansions of the company’s shopping malls and the development of multi-use projects, and
may be altered as the Company sees fit. The amounts below reflect the Company’s ownership participations.

Mixed-use Projects Expansion Potential

(Private Built Area - sqgm) (GLA - sqm)

(Amounts at Aliansce's stake)

Carioca Shopping 11,900 1,522 13,422
Bangu Shopping 7,000 25,000 32,000
Shopping Grande Rio 2,000 19,389 21,389
Shopping Leblon - 440 440
Shopping Tabodo 26,600 27,250 53,850
Shopping da Bahia 48,328 22,034 70,362
Parque Shopping Maceid 91,500 2,426 93,926
Boulevard Shopping Campos 41,000 34,552 75,552
Boulevard Shopping Vila Velha 15,000 12,000 27,000
Boulevard Shopping Nag¢des Bauru 28,000 15,000 43,000
Caxias Shopping 17,800 11,917 29,717
Boulevard Shopping Belo Horizonte 7,000 7,879 14,879
Parque Shopping Belém - 19,792 19,792
Shopping Parangaba - 11,135 11,135
Total 296,128 210,335 506,463

12
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Indebtedness, Cash and Cash Equivalents and Capital Strategy

At the end of 1Q17, Aliansce’s net debt was R$1,295 million, a reduction of 17.7% in relation to 1Q16. Excluding minority
interests, net debt was R$1,238 million (see table in Appendices Section). Aliansce’s cash position at the close of 1Q17 was
R$639.4 million.

Debt breakdown Short-Term Total Debt DebtCoverage (NetDebt/EBITDALTM)

4.1x

(Amounts in thousands of Reais)

Banks 80,450 891,192 971,643 3.5x
CCI/CRI 90,145 313,303 403,448
Obligation for purchase of assets 6,001 32,458 38,459
Debentures 33,337 487,530 520,866
TOTAL DEBT 209,933 1,724,482 1,934,415
Cash and Cash Equivalents (637,590) - (637,590)
Real estate tax receivables’ (1,843) - (1,843) 1016 2016 3016 4016 1017
TOTAL CASH (639,433) (639,433)
NET DEBT (429,500) 1,724,482 1,294,983
CostofDebt
101.8%
99.3% 97.5%
95 3% 93 9%

The strengthening of the Company’s capital structure, in addition to the 14.0% 14.0% 13.8%

strategy of altering the debt profile, through the pre-payment of debts 13.3% 12.9%
with higher average cost and contraction of debt with cost equal to or

lower than 100% of CDI, has been showing results. In 1Q17, the I
Company’s average cost of debt was of 12.9% p.a., or 93.9% of the CDI

rate for the last 12 months, below the cost of 13.3% p.a., or 95.3% of the

CDI, shown in 4Q16. The debt has duration of of 5.7 years in 1Q17, in 1Q16 2Q16 3Q16 4Q16 1Q17
comparison with 5.9 years in 1Q16. At the end of 1Q17, around 89% of = Costofdebt = Cost of debt as % of CDI

the Company’s gross debt was long-term.

DebtProfile- Indexes (%)*
The Company will continueto work at managingits financial liabilities, so
4.5% 4.5%

as to optimize its leverage by reducingthe costof raisingfunds and a more B
. 0

20.4% 18.5%

efficient use of its assets, whilealways preservingits liquidity.

At the end of 1Q17, around 68.9% of Aliansce’s gross debt was linked to
the TR, the TJLP and prefixed indices, 18.5% was tied to the CDI rate and
the remaining 12.6% to inflationindices (IPCAand IGP-DI). InMarch 2017,

the Company concluded the process of raising R$ 180.0 million through a 1Q16 2Q16 3Q16 4Q16 1Q17
® Fixed? ® Inflation® CDI

78.1% 77.7%

71.5%

debenture issue that serves as collateral for real estate receivables
Certi fl Cates (CRI ) at 99% Of the CDI ‘}Shf)ws dr::-b_l at the end of the period, exr{ludmg obhgat\on.s for purchase of assets.

2|ndicespré-fixadas incluem TR e TJLP; 3 indices de inflacéo incluem IPCBIe IGP

Between 1Q16 and 1Q17, the company prepaid financings amounting to R$168.0 million which had an average cost of IPCA +
8.4%'. Taking into account the debt profile and the forecasts of the Central Bank’s Focus Report?, the cost of the Company’s debt
in 4Q17 would have been 1.7 p.p. below the costin 1Q17. The Company continues to analyze the possibilities for pre-payment
of the more expensive debt and of incurring new debt that is better suited to its capital strategy, which should lead to higher
exposure to the CDI in the future.

The charts below summarizethe Company’s debt repayment schedule, demonstratingthat the cash flowfrom its operations will
adequately cover the maturities schedule in the years ahead. The table with information about the cost and term of each debt
item and the reconciliation between the consolidated accounting net debt and the managerial net debt in1Q17 are available in
the appendixto the release.

'Based onaccumulated IPCA over the last 12 months.
2Focus Reportofde 04/20/2017. 13
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Principal amortization schedule (R$ million)

2017-2020
31.2%

2021-2024

217.6
149.4
129.4
125.9 122.8 119.5
49.4%

2017 2018 2019 2020 2021 2022 2023 2024 2025-2030*

*Refersto average yearly payment

Stock Performance and Ownership Breakdown

Aliansce’s shares (BM&MBovespa: ALSC3yhich are traded on the Novo Mercadapecial corporate governance segment of the
BM&F Bovespa, ended the month of March 2017 at R$15.40, having had total return of 21.1% in the last 12 months and of 4.8%
in2017.The average dailytradingvolumein the quarter was R$7.2 million.

Shareholder Base

Aliansce RS Th g
Base 100 Index: Mar 2016 = 100 ousan
160 12,000
150
140 10,000
130
120 8,000 Free float
49.7%
110 6,000
100
90 4,000
80 2,000
70
60
Mar-16 Jun-16 Sep-16 Dec-16 Mar-17
Treasury Management
0.4% 0.6%

=ALSC3 =—|BOV ADTV 15days
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Recent Eventg Boulevard Corporate Tower

We announced the agreement to purchase 100% of the units of the CTBH FUNDO DE INVESTIMENTO IMOBILIARIO - FlI, a real
estate investment fund and sole owner of the corporatereal estate projectknown as Boulevard Corporate Tower (BCT).

The investment will be R$275,3 million, adjusted by and index of CDI + 2% p.a. from February 24 until effective closing of the
transaction, whichis subjectto certain conditions precedent, includingapproval by the Brazilian Antitrust Authority (CADE).

To define the price, the Company considered the original sale value of BCT, of RS 187.4 million, which would be subject to
certain future adjustments, in case the property was sold within three years. Under the terms then agreed, said price
adjustment would entail either a disbursement or a receipt by the Company, consisting of the difference between the future
sale and the “Target Price” (defined as RS 187.4 million, adjusted by CDI + 2.0% p.a., minus the distributions made since the
purchase). After the end of the three-year period without the sale to third parties, the Company opted to end the exposure
resulting from the original transaction, through the acquisition of CTBH quotas for RS 275.3 million, which corresponds exactly
to the original RS 187.4 million, adjusted by CDI + 2.0 p.a., and adjusted for distributions and contributions madein the period.

BCT is a Triple-A-standard office building with 23.4 thousand sqm of total constructed area and 20.4 thousand sqm of leasable
area. With a unique infrastructure and set at a privileged location, the development is part of the complex that includes
Boulevard Shopping Belo Horizonte, guaranteeing comfort and convenience to the users’daily routines.

Currently, BCT has an occupancy rate of 63%, which makes it possible,inthe absence of grace periods and considering expected
step-ups in the contracts, for it to generate a result of RS 13.5 million. At the end of 2016, Boulevard Shopping Belo Horizonte
had an occupancyrateof 99% and showed growth in the flow of vehicles and sales above the average of Aliansce’s portfolio.
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Our Portfolio

Aliansceholds interests in and/or manages shopping mallslocated throughout Brazil and which areexposed to awide range of
income segments. Approximately 22% of the Company’s portfolio has an operational track record of less than 5 years and has
therefore not yet reached maturity.

In1Q17, the Company held interests in 20 operating malls amountingto 444.9 thousand sqm of owned GLA and 720.8 thousand
sgqm of total GLA. The Company is also a provider of planning, management and leasing services for 9 third-party malls with
207.1thousand sgmof total GLA at the closeof 1Q17.

o R

Shopping da Bahia Shopping Tabodo Via Parque Shopping
Shopping Grande Rio

Owned Malls

AL

Boulevard Shopping Parque Shopplng
Campos Belém

r—
.4\ =
_

-
Boulevard Shopping  Parque Shopping ShOPPing Parangaba  Boulevard Shopping  Shopping Leblon
Nagdes Bauru Macei6 Belo Horizonte

ES

RJ

Third Party Malls (Managed by Aliansce)

Continental Shopping Boulevard shopping  patio Alcantara a0 Gongalo Shopping Shopping Praca Nova
Feira de Santana Santa Maria*

i "

Passeio Shopping ~ Santa Cruz Shopping  Floripa Shopping Boulevard Shopping
Vitéria da Conquista*

IndicatesA | i a npseseack s

*Under Development

The box below shows the Company’s portfolio in 1Q17 and the occupancy rate at the end of the quarter. The Company’s 10
main malls, which accounted for 81.6% of NOI in1Q17, had an occupancy rate of 97.0% at the end of the quarter.

0,

Shopping da Bahia 69.04% 65,353 45,120 97.3% M/L/SSC
Boulevard Shopping Belém PA 75.0% 39,406 29,555 92.4% M/L/SSC
Bangu Shopping RJ 100.0% 58,136 58,136 98.0% M/L/SSC
Carioca Shopping RJ 100.0% 30,909 30,909 98.0% M/L/SSC
Boulevard Shopping Belo Horizonte MG 70.0% 41,599 29,119 98.2% M/L/SSC
Shopping Tabodo SP 78.0% 36,386 28,381 98.2% M /L/SSC
Caxias Shopping RJ 89.0% 25,558 22,747 97.9% M/L/SSC
Via Parque Shopping RJ 38.9% 57,256 22,278 97.4% M/L/SSC
Boulevard Campos RJ 100.0% 25,033 25,033 95.4% M/L/SSC
Shopping Leblon RJ 25.1% 25,077 6,294 98.2% M/L/SSC
Boulevard Shopping Nagdes Bauru SP 100.0% 32,059 32,059 93.6% M/L/SSC
Parque Shopping Maceié AL 50.0% 37,222 18,611 95.8% M/L/SSC
Shopping Grande Rio RJ 25.0% 38,241 9,560 95.4% M/L/SSC
Parque Shopping Belém PA 50.0% 28,676 14,338 95.7% M/L/SSC
Shopping Parangaba CE 40.0% 32,204 12,882 91.9% M/L/SSC
Santana Parque Shopping SP 33.4% 26,493 8,849 98.0% M/L/SSC
Boulevard Shopping Brasilia DF 50.0% 17,510 8,755 98.8% M/L/SSC
Shopping West Plaza SP 25.0% 33,850 8,462 94.6% M/L/SSC
Boulevard Shopping Vila Velha ES 50.0% 37,359 18,680 92.2% M / L/SSC
Shopping Santa Ursula SP 37.5% 23,057 8,646 87.8%

C&A Stores 69.1% 9,395 6,488 100.0%

Total Portfolio _ 61.7% 720,779 444,902 96.0% _

(M) Management | (L) Leasing | (SSC) Shared Services Center
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Glossary

GCA (Gross Commercial Areajuivalentto the sum of all the commercial areas of the shoppingmalls,i.e. GLA plus store areas
sold.

GLA (Gross Leasable Are&juivalentto the sum of all areasavailableforleasingin shopping malls, except for kiosks and sold
areas.

Own GLARefers to total GLA weighted by Aliansce’s interestin each shopping mall.
Abrasce:Brazilian Association of Shopping Centers.

Additional Rent: The difference (when positive) between the minimum rent and the rent based on a percentage of sales,
pursuantto the leaseagreement.

Minimum Rent:The minimum rent of a merchant’s lease contract.
CAGRCompound annual growth rate.

Capex: Capital ExpenditureEstimate of the amount of funds to be spent on the development, expansion, improvement or
acquisitionofanasset.

CCI:Real Estate Credit Note.

CDU (Assignment of Right of Us@)jie amount charged to the merchant for the right of use of the technical infrastructure of
the real estate development, applicableto contracts with a term exceeding 60 months.

Net CDU:CDU amount after discountingthe cost of commercialization.
CPCAccounting Pronouncements Committee.
CRI:Real Estate Receivables Certificates.

Occupancy CostThe cost of leasing a store as a percentage of sales: rent (minimum + percentage) + common charges +
merchandising fund.

EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortidathet revenue - operating costs and expenses +
depreciation and amortization.

Adjusted EBITDAEBITDA + pre-operational expenses +/(-) other non-recurring expenses/(revenues).

Adjusted FFO (Funds From Operationset income from controlling shareholders + depreciation + amortization + non-
recurring expenses / (revenue) — linear rent adjustment + stock option plan +/(-) non-cash taxes —capitalized interest + SWAP
effect.

FIIVPSFundo de Investimento Imobilidrio Via Parque Shopping, a real estate investment fund.
Greenfield:development of new shopping center projects.

Net Late PaymentsThe ratio between total period billings and total revenue received inthe same period.

Federal Law 11.6380on December 28, 2007, Federal Law 11,638 was enacted with the purpose of including publicly-held
companies in the international accounting convergence process. Consequently, certain financial and operating results were
subjectto accountingeffects due to the changes introduced by the new law.

Anchor Storeslarge, well known stores (with more than 1,000 m? of GLA) with special marketing and structural features that
canattract consumers, thereby ensuring permanent flows and uniform trafficinall areas of the mall.

Satellite StoresSmall stores (less than 500 m? of GLA) with no special marketing and structural features located around the
anchor stores and intended for general retailing.

17



ALIANSCE

SHOPPING CENTERS

Adjusted NetIincome: Net income from controlling shareholders + non-recurring expenses / (revenue) —linear rent adjustment
+ stock option plan+/(-) non-cash taxes — capitalized interest+ SWAP effect.

Megastores:Medium-sized stores (between 500 and 1,000 m? of GLA), which frequently have special marketing and structural
features on a lesser scale, but which still attractand retain customers. They are also knownas “mini-anchors”.

Merchant Mix: Strategic composition of stores defined by the mall manager.

NOI (Net Opeating Income):Gross mall revenue (excluding revenue from services) + parking revenue — mall operating costs —
provision for doubtful accounts.

PDA (PDD) Provision for doubtful accounts.

SAR (Samédrea Rent):Ratio between the rent earned in a same area in the current period versus the previous year. Includes
the interest held by Alianscein each shopping mall, except for ShoppingSanta Ursula.

SAS (SamArea Sales)Ratio between sales in the same area in the current period versus the previous year. Includes the
interest held by Alianscein each shopping mall, except for Shopping Santa Ursula.

SSR (Sam8tore Rent):Ratio between the rent earned in the same operation in the current period versus the previous year.
Includes the interest held by Alianscein each shopping mall, except for Shopping Santa Ursula.

SSS (Samstore Sales)Ratio between sales in the same operation in the current period versus the previous year. Includes the
interest held by Alianscein each shopping mall, except for ShoppingSanta Ursula.

Occupancy Rateteased area divided by total mall GLA at the end of the period in question.

Management FeeFee charged to tenants and other partners of the mall to defray management costs.
Vacancy:The mall’s gross leasablearea availablefor rent.

Sales:Sales of products and services inthe period declared by the stores in each mall,includingkiosk sales. Considers 100% of
the sales of each mall,independently of Aliansce’s share.

Salesper sqm Period sales divided by the area reporting said sales. Does not includekiosk sales, given thatthese operations are
not included in total mall GLA. Considers Aliansce’s share of each mall.
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Appendices

Reconciliation of the consolidated and manageriaancial statements

The managerial financial information is shown in a consolidated manner in thousands de Reais (RS$), in accordance with the
practices adopted in Brazil, through the CPCs issued and approved by the Brazilian Securities Commission (CVM), and the
International Accounting Standards — IFRS, except with regards to the effects of having adopted pronouncements CPC 19 (R2)
and CPC 18 (R2) — IFRS 10 and 11. Commencing January 1, 2013, the Company adopted Technical Pronouncement CPC 19 (R2) ¢
Business Combinations, which stipulates that the enterprises a company jointly controls with one or more parties must be
characterized as Business Combinations and mustbe classified as jointoperations or jointventures. Furthermore, on the same
date, the Company adopted Technical Pronouncement CPC 18 (R2)- Investment in subsidiaries and associated companies and
thereafter fully consolidated the real estate investment fund, Fundo de Investimento Imobiliario Via Parque Shoppingell as
Parque Shopping Belém. The managerial financial information reflects the Company’s interest in each mall, with the exception
of Boulevard Belém and Boulevard Belo Horizonte, which are 100% consolidated in line with the consolidated financial
statements.

In addition, as mentioned above, in compliance with Circular Letter CVM/SNC/SEP 01/2016, the transaction for the sale of the
Boulevard Corporate Tower, the business tower adjoining the Boulevard Shopping Belo Horizonte, was reclassified pursuant to
Note 12 to the Company’s consolidated financial statements, although formally and legally it involves a sale. This deal was
formalized in June 2014 through the sale of the entire equity of Degas Empreendimentos e Participag¢des S.A. held by Hula
Fundo de Investimento em ParticipagGes —FIP.

The consolidated financial statements, as of March 31, 2017, were adjusted to take into account the transaction as an
obligation, whilethe consolidated financial statements as of March 31,2016 were similarly adjusted. This rectification affected
the balance sheet, the statements of income and comprehensive income and consolidated cash flows as shown in the boxes
below. The subjectassetof the deal was booked atcostas “Non-current assets held for sale”” (Note 12).

This obligationis linked to the possiblesale of the tower to third parties. Since the deal was formalized as a salewhose priceis
subject to adjustments, the Company’s financial liability is limited to the difference between the Target Value (the amount paid
by the buyer, with remuneration at the CDI rate + 2% per annum, less the distributions of the earnings from the tower realized
between the date of the sale to the buyer and the future date of sale to third parties) and the amount obtained by the buyer
from any eventual sale to third parties. Should the tower be sold for a higher price than the Target Value, Aliansce will have a
credit receivable. The amount shown in the item “Liabilities linked to non-current assets held for sale” in the consolidated
financial statements corresponds to the target value.

The managerial financial information does not take into account the impact of the reclassification, but reflects Aliansce’s
proportional participationinthejointsubsidiaries, as per the table below:

Income Statements Financial Statements | Managerial Statements
1Q17 1Q17

Boulevard Shopping Brasilia Equity Income 50.00%
Parque Shopping Maceié Equity Income 50.00%
Shopping Grande Rio Equity Income 25.00%
Shopping Santa Ursula Equity Income 37.50%
Parque Shopping Belém 100.00% 50.00%
Via Parque Shopping Equity Income 38.91%
Santana Parque Shopping Equity Income 33.40%
Boulevard Corporate Tower 100.00% -
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The managerial financial statements were prepared based on the balancesheets,income statements and financial reports of the
respective companies and projects, as well as assumptions that the Company's Management considers to be reasonable, and
should be read in conjunction with the period’s financial statements and explanatory notes.

Impact of the changes in ownership interests in 2016

The Company acquired a stake in Shopping Leblon inthe 4th quarter of 2016. The following table shows the changes inthe main

line items of the income statement, after adjusting the 2016 amounts to reflect the changes in ownership that have taken place
sinceearly 2016.

Forma

Financial Performance - Managerial Information

Gross revenue

149,943 150,600 -0.4%

Net revenue 134,820 135,528 -0.5%
NOI 110,814 112,719 -1.7%
Margin % 82.9% 84.2% -1.3 p.p.

Adjusted EBITDA' 89,133 89,062 0.1%
Margin % 66.1% 65.7% 0.4 p.p.

Adjusted FFO? 32,507 17,001 91.2%
Margin % 25.1% 13.1% 12.1 p.p.

'Adjusted by non-recurring effects

2Adjusted by non-recurring effects and non-cash items
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Capital Structureg Debt Table, Managerial Reconciliation and Covenants

The amounts below reflect Aliansce’s share of each debt and do notinclude (i) structuring costs and (ii) asset purchase-related
obligations. For further information, consult Note 15 to the Company’s consolidated financial statements.

(values at share in thousands of reais)

Debenturelll TILP 5.00% 13.15% 25,048 1.3% Oct-17

Debenture 11’ IPCA 7.50% 12.41% 79,811 4.2% Jan-24

Debenture IV CDI 1.70% 15.69% 75,299 4.0% Mar-28
Debenture V IPCA 6.57% 11.44% 69,661 3.7% Sep-24
Debenture VI CDI 0.00% 13.75% 103,010 5.5% Aug-21

Debenture VII 99% CDI - 13.61% 180,405 9.6% May-22
Cibrasec TR 10.80% 12.93% 52,978 2.8% Sep-18
Cibrasec TR 12.00% 14.15% 105,389 5.6% Jan-21

Gaia Securitizadora IGP-DI 7.95% 12.67% 94,169 5.0% May-25
Itat TR 11.25% 13.38% 119,981 6.4% Jun-27

BNB - 8.08% 8.08% 42,197 2.2% Dec-23
Bradesco TR 12.00% 14.15% 59,248 3.2% Nov-21
Bradesco TR 10.60% 12.72% 76,424 4.1% Apr-24
Bradesco TR 10.80% 12.93% 124,035 6.6% May-26
Bradesco TR 10.50% 12.62% 196,917 10.5% Aug-27
Bradesco TR 10.50% 12.62% 148,514 7.9% Sep-27
Bradesco TR 9.60% 11.70% 115,527 6.1% Dec-27
Bradesco TR 10.20% 12.31% 28,070 1.5% Sep-21
Santander TR 10.20% 12.31% 55,257 2.9% Dec-24
Itat TR 10.70% 12.82% 20,636 1.1% Jul-21

Itat TR 9.90% 12.01% 28,746 1.5% Apr-24
Itat TR 9.88% 11.99% 77,763 4.1% May-30
Total 1,879,086 100%

1 Grace period until Apr-17

The table below shows the the reconciliation between the consolidated accounting net debt and the managerial net debt, after
excluding minority interests, in 1Q17. The reduction in the debt is the result of having recognized, in the Company’s share, the
net effect of the financingfor Parque Shopping Belém and Parque Shopping Maceid.

. Financial Statementsg d . . Total Debt excluding
Debt breakdown - Consolidated 1017 Effects of CPC 18/19 Managerial 1Q17 | Minority Shareholders Minority Shareholders

(amounts in thousands of reais)

Banks 1,006,559 (34,916) 971,643 25,193 946,450
CCI/CRI 403,448 - 403,448 34,847 368,601
Obligation for purchase of assets 38,459 - 38,459 - 38,459
Debentures 520,866 - 520,866 - 520,866
TOTAL DEBT 1,969,332 (34,916, 1,934,415 60,040 1,874,375
Cash and Cash Equivalents (618,796) (18,793) (637,590) (2,982) (634,607)
Sale of receivables (3,686) 1,843 (1,843) - (1,843)
TOTAL AVAILABLE (622,482) (16,950, (639,433 (2,982) (636,450)

NET DEBT 1,346,850 (51,867 1,294,983 57,058 1,237,925
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Balance Sheet

Aliansce Financial Boulevard Corporate Aliansce Managerial

. Adjustments .
Managerial Balance Sheet Statements Tower J Consolidated
03/31/2017 12/31/2016 03/31/2017 12/31/2016 | 03/31/2017 12/31/2016 03/31/2017 12/31/2016
ASSETS (amounts in thousands of reais)
Current
Cash and cash equivalents 20,778 21,226 - - 1,226 1,692 22,005 22,917
Short-term investments 598,018 481,981 - - 17,567 15,322 615,585 497,304
Real estate tax receivables - 72,888 - - - - - 72,888
Accounts receivable 73,902 93,937 - - 9,756 11,443 83,657 105,380
Dividends receivable 6,389 2,761 - - (6,389) (2,761) 0 0
Taxes recoverable 55,897 59,142 - - 394 397 56,291 59,539
Other receivables 35,723 14,285 - - 1,175 2,083 36,898 16,369
Total 790,707 746,220 - - 23,728 28,176 814,436 774,396
Non-Current Assets held for sale 175,345 175,345 (175,345) (175,345) - - - -
Total Current Assets and non-current assets hel 966,052 921,565 (175,345) (175,345) 23,728 28,176 814,436 774,396
Non-Current
Judicial deposits 517 2,630 - - (38) (38) 479 2,592
Borrowings and other accounts receivable 27,862 27,900 - - 0 0 27,862 27,900
Values receivable
Other receivables 5,841 2,067 - - 3,154 2,791 8,995 4,859
Investments 414,313 418,717 - - (414,141) (418,544) 172 172
Investment property - Malls 3,236,623 3,221,183 - - 244,200 245,366 3,480,823 3,466,548
Property, plant and equipment 6,624 6,680 - - 3 3 6,627 6,683
Intangible assets 281,914 282,398 - - 105,023 105,030 386,936 387,428
Total Non-current Assets 3,985,855 3,975,330 - - (61,553) (66,940) 3,924,301 3,896,182
Total Assets 4,951,90 4,896,89% -175,345 -175,34% -37,824 -38,764 4,738,737 4,682,78
LIABILITIES (amounts in thousands of reais)
Current
Suppliers 25,234 12,908 - - 1,086 1,177 26,320 14,085
Loans and financing, real estate credit notes anc 206,986 222,177 - - (3,054) (3,051) 203,932 219,126
Taxes and contributions payable 30,790 24,612 (85) (85) 1,852 1,159 32,558 25,687
Dividends payable 2,739 1,926 - - 9 375 2,748 2,299
Obligations for purchase of assets 6,001 4,374 - - - - 6,001 4,374
Other liabilities 32,708 34,371 (1) - 346 (31) 33,055 34,343
Liabilities related to non-current assets held fo 260,804 256,813 (260,804) (256,813) - - - -
Total Current Liabilities and liabilities related to 1 565,262 557,181 (260,890) (256,898) 240 (370) 304,614 299,915
Non-Current
Loans and financing , real estate credit notes an 1,723,887 1,686,020 - - (31,862) (32,262) 1,692,025 1,653,759
Taxes and contributions to collect 6,841 6,937 - - - - 6,841 6,937
Deferred income 21,839 24,619 - - 4,131 4,006 25,970 28,625
Derivative financial instruments 4,159 4,891 - - - - 4,159 4,891
Deferred income and social contribution tax 58,036 56,376 29,085 27,728 6,543 6,216 93,664 90,320
Obligations for purchase of assets 32,458 33,593 - - - - 32,458 33,593
Other liabilities 4,458 3,615 - - 729 729 5,187 4,344
Provision for contingencies 20,550 22,349 - - 3,399 3,404 23,948 25,752
Total Non-Current Liabilities 1,872,228 1,838,400 29,085 27,728 (17,060) (17,906) 1,884,251 1,848,220
Shareholders' Equity - R
Share Capital 2,013,854 2,013,854 - - - (0) 2,013,854 2,013,854
Expenditure on issuance of shares (44,431) (44,431) - - - - (44,431) (44,431)
Capital reserve 23,256 23,170 - - - - 23,256 23,170
Treasury shares (8,430) (8,430) - - - - (8,430) (8,430)
Revenue reserves 386,148 374,022 56,460 53,825 - - 442,610 427,847
Carrying value adjustments 46,246 46,246 - - - 0 46,246 46,246
Minority Interest 97,774 96,883 - - (21,005) (20,488) 76,768 76,397
Total Shareholders' Equity 2,514,417 2,501,314 56,460 53,825 (21,005) (20,488) 2,549,872 2,534,652

Total liabilities and shareholders' equity 4,951,90 4,896,89% (175,345 (175,345 (37,825 (38,764 4,738,737 4,682,78
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Cash Flow

Aliansce Financial |Boulevard Corporat
Cash Flow Statement Statements

. Aliansce Manageria
Adjustments 9

Consolidated

03/31/2017 03/31/2017 03/31/2017 03/31/2017

(amounts in thousands of reais)

Operating Activities
Net Profit for the period 12,126 2,634 1 14,761
Adjustments to net profit due to:
Straight line rent adjustment (3,167) - (441) (3,608)
Depreciation and Amortization 17,500 - 1,558 19,058
Equity Income Gain (8,225) - 8,225 -
Provision (Reversal of provision) for doubtful accounts 8,771 - 1,860 10,631
Stock Option plan 86 - - 86
Provision for impairment loss on assets 59,739 - (1,297) 58,442
Fair value of financial derivatives instruments (732) - - (732)
Deferred income taxes and social contributions 1,660 1,357 327 3,344
87,758 3,991 10,233 101,982
Decrease (increase) in assets 82,585 - (205) 82,380
Accounts receivable 14,431 - 267 14,698
Other credits 64,909 - (475) 64,434
Taxes recoverable 3,245 - 3 3,248
Increase (decrease) in liabilities 6,753 (3,991) 1,760 4,522
Suppliers (1,881) - (91) (1,972)
Collectable taxes and contributions 8,204 - 1,352 9,556
Obligation related to BH Corporate Tower (CTBH) 3,991 (3,991) - -
Other obligations' (781) - 375 (406)
Deferred income (2,780) - 124 (2,656)
Taxes paid (17,500) - (1,432) (18,932)
Net Cash Used in Operating Activities 159,596 0) 10,356 169,952
Investment Activities
Acquisition of fixed assets (155) - - (155)
Acquisition of properties for investment - malls (17,243) - (384) (17,627)
Decrease (increase) in investments 10,704 - (9,884) 820
Decrease (increase) in securities (116,037) - (2,244) (118,281)
Increase of fixed assets (795) - (2) (797)
Net Cash Used in Investment Activities (123,526) - (12,514) (136,040)
Financing Activities
Interest payment loans and financing / real estate credit notes (73,378) - 1,711 (71,667)
Principal payment loans and financing / real estate credit notes (91,118) - (17) (91,135)
Interest payment of debentures (20,766) - - (20,766)
Principal payment of debentures (26,652) - - (26,652)
Payment of structuring cost - Debentures (4,604) - - (4,604)
Issuance of Debentures 180,000 - - 180,000
Net Cash Used in Financing Activities (36,518) - 1,694 (34,824)
Net cash and cash equivalent increase (reduction) (448) - (464) (912)
Cash and Cash Equivalents at the end of the Period 20,778 - 1,227 22,005
Cash and Cash Equivalents at the beginning of the Period 21,226 - 1,691 22,917
Net change in Cash and Cash Equivalents (448) - (464) (912)
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Comparson of the consolidated accountingrfancial statementand the managerial

financial informationfor the period endedMarch 31,2016and2017:

Consolidated Financial Statements 1Q17 1Q16 1Q1;!iQ16

(Amounts in thousands of Reais, except percentag

Continued operations

Gross revenue from rental and services 135,106 130,538 3.5%
Taxes and contributions and other deductions (14,593) (13,148) 11.0%
Net revenues 120,513 117,390 2.7%
Cost of rentals and services (31,144) (31,017) 0.4%
Gross income 89,369 86,373 3.5%
Operating income/(expenses) (22,254) (12,164) 82.9%
Sales, general and administrative expenses (25,338) (25,979) -2.5%
Equity income 8,225 9,642 -14.7%
Depreciation and Amortization expenses (1,195) (1,143) 4.6%
Other netincome (expenses) (3,946) 5,316 n/a
Financial income/(expenses) (50,835) (69,757) -27.1%
Net income before taxes and social contributions 16,280 4,452 265.7%
Currentincome and social contribution taxes (5,132) (4,396) 16.8%
Deferred income and social contribution taxes (1,516)

Net income (loss) of continued operations in the peno

Discontinued Operations
Income from discontinued operations 3,285 - n/a

Income (loss) attributable to:
Controlling Shareholders 12,126 (2,975) n/a
Minority Shareholders 2,339 1,515 54.4%

Net income (loss) for the period 14,465 (1,460

(Amounts in thousands of Reais, except percentag

Gross revenue from rental and services 149,943 146,012 2.7%
Taxes and contributions and other deductions (15,124) (14,028) 7.8%
Net revenues 134,820 131,984 2.1%
Cost of rentals and services (46,222) (43,079) 7.3%
Gross income 88,597 88,905 -0.3%
Operating income/(expenses) (18,836) (17,550) 7.3%
Sales, general and administrative expenses (16,654) (18,820) -11.5%
Depreciation and Amortization expenses (1,196) (1,144) 4.6%
Other netincome (expenses) (986) 2,414 n/a
Financial income/(expenses) (43,158) (58,875) -26.7%
Net income before taxes and social contributions 26,603 12,480 113.2%
Currentincome and social contribution taxes (6,026) (5,530) 9.0%
Deferred income and social contribution taxes (3,344) (3,689) -9.4%

Net income for the period 17,23 < 428.5%

Income attributable to:
Controlling Shareholders 14,761 1,280 n/a
Minority Shareholders 2,472 1,980 24.8%

Net income for the period 17,23 ' 428.5%
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We give below the accounting reconciliation versus the managerial reconciliation of the financial statements for the period
ended March 31,2017 and 2016:

Reconciliation between the consolidated accounting and managerial finansialements
-2017

Conciliation between managerial financial information
vs financial statements
Period ended March 31, 2017

Aliansce Consolidated

Aliansce Consolidated Boulevard Corporate

2017 - Financial Statement Tower Adjustments

2017 - Managerial

(amounts in thousands of reais)
Continued operations

Gross revenue from rental and services 135,106 - 14,837 149,94z
Taxes and contributions and other deductions (14,593) - (531) (15,124)
Net revenues 120,513 - 14,307 134,82C
Cost of rentals and services (31,144) - (15,079) (46,222)
Gross income 89,369 - (772) 88,597
Operating income/expenses (22,254) - 3,418 (18,836)
Sales, general and administrative expenses (25,338) - 8,684 (16,654)
Equity Income 8,225 - (8,225) -
Depreciation and Amortization (1,195) - (1) (1,196)
Other net operating income (expenses) (3,946) - 2,960 (986)
Financial income/(expenses) (50,835) 8,968 (1,291) (43,158)
Net income before taxes and social contributions 16,280 8,968 1,355 26,603
Income and social contribution taxes (5,100) (3,049) (1,220) (9,370)

Net income of continued operations in the period 11,18 17,23

Discontinued operations
Income from discontinued operations 3,285 (3,285) - -

Income attributable to:

Controlling Shareholders 12,126 2,634 - 14,761

Minority Shareholders 2,339 - 134 2,472
4

Netincome in the period g 2634 134 17.23

Aliansce Consolidated

Conciliation between EBITDA / Adjusted EBITDA Aliansce Consolidated Boulevard Corporate

Adjustments

2017 - Managerial

2017 - Financial Statement Tower

Period ended March 31, 2017
(amounts in thousands of reais, except percentages)

Net income for the period 14,465 2,634 134 17,233
(+) Depreciation and amortization 17,532 - 1,558 19,090
(+)/(-) Financial expenses / (income) 50,835 (8,968) 1,291 43,158
(+) Income and social contribution taxes 5,100 3,049 1,220 9,370
EBITDA* 87,93z (3,285) 4,204 88,851
EBITDA MARGIN % 73.0% 65.9%
(+)/(-) Non-recurring (expenses)/income 3,340 - (3,058) 282

(+) Pre-operational expenses - - - -

(+)/(-) Others 3,340 - (3,058) 282
ADJUSTED EBITDA* 91,271 (3,285) 1,146 89,132
ADJUSTED EBITDA MARGIN % 75.7% 66.1%

Aliansce

AT Boulevard
Consolidated 20 Minority Interest Adjustments Effect @share | Consolidated 2017

. ) . Corporate Tower
Period ended March 31, 2017 Financial Statement: P @share

Conciliation between FFO / Adjusted FFO

(amounts in thousands of reais, except percentages)

Net income for the period - Controlling shareholders 14,465 2,634 - 134 (2,472) 14,761
(+) Depretiation and amortization 17,532 - - 1,558 (558) 18,531
(=) FFO * 31,997 2,634 - 1,692 (3,031) 33,292
FFO MARGIN % 26.6%
(+)/(-) Non recurring expenses 3,340 - - (3,058) - 282
(-) Straight line rent adjustments - CPC 06 (3,167) - - (441) 218 (3,390)
(+) Stock Options 86 - - - - 86
(+)/(-) Non-cash taxes 1,660 1,357 - 327 (375) 2,969
(+) SWAP (732) - - - - (732)
(=) Adjusted FFO * 33,184 3,991 = (1,480) (3,187) 32,507
AFFO MARGIN % 27.5% 25.1%

* Non-accounting indicators
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Reconciliation between the consolidated accounting and managerial financial statements

-2016

Conciliation between managerial financial information
vs financial statements

Period ended March 31, 2016

Aliansce Consolidated
2016 - Financial Statement

Aliansce
Consolidated
2016 - Managerial

Boulevard Corporate

Adjustments

Gross revenue from rental and services 130,538
Taxes and contributions and other deductions (13,148)
Net revenues 117,390
Cost of rentals and services (31,017)
Gross income 86,373
Operating income/expenses (12,162)
Sales, general and administrative expenses (25,977)
Equity Income 9,642
Depreciation and Amortization (1,143)
Other operating income/(expenses) 5,316
Financial income/(expenses) (69,758)
Net income before taxes and minority interest 4,453
Income and social contribution taxes (5,913)

(amounts in thousands of reais)

: 15,474 146,012
- (881) (14,028)

- 14,504 131,984

; (12,062) (43,079)

4 2,532 88,905
(2,716) (2,672) (17,550)
- 7,157 (18,820)

- (9,642) 0

- (1) (1,144)
(2,716) (186) 2,414
9,164 1,719 (58,875)
6,448 1579 12,480
(2,192) (1,114) (9,219)

Net income/(loss) of continued operations in the period (1,460 #REF!

Income attributable to:
Controlling Shareholders
Minority Shareholders

Net income for the period

Conciliation between EBITDA / Adjusted EBITDA

Period ended March 31, 2016

465
(1.460 3.261

(2,975)
1,515

Aliansce Consolidated

2016 - Financial Statement

4,256

Boulevard Corporateg

Adjustments

(amounts in thousands of reais, except percentages)

Net income (1,460)
(+) Depreciation and amortization 16,892
(+)/(-) Financial expenses / (income) 69,758
(+) Income and social contribution taxes 5,913
EBITDA* 91,103
EBITDA MARGIN % 77.6%
(+)/(-) Non-recurring (expenses)/income (3,499)
ADJUSTED EBITDA* 87,604
ADJUSTED EBITDA MARGIN % 74.6%

Conciliation between FFO / Adjusted FFO

Aliansce Consolidated
2016 - Financial

Boulevard
Corporate Tower

Minority
Interest

1,280
1,980

Aliansce
Consolidated
2016 - Managerial

4,256 465 3,261
N 1,550 18,442
(9,164) (1,719) 58,875
2,192 1,114 9,219
(2,716) 1,411 89,797
68.0%

615 (92) (2,976)
(2,102) 1,319 86,821
65.8%

Adjustments

Effect @share

Aliansce
Consolidated 2016

Period ended March 31, 2016

Statements

Net income for the period - Controlling shareholders (1,460) 4,256
(+) Depretiation and amortization 16,892 -

(=) FFO * 15,432

FFO MARGIN % 13.1%
(+)/(-) Non recurring expenses (3,499) 615
(-) Straight line rent adjustments - CPC 06 (5,871) -
(+) Stock Options 587 -
(+)/(-) Non-cash taxes 1,517 2,192
(-) CPC 20 - Capitalized Interest (494) -
(+) SWAP 128 -

(=) Adjusted FFO * 7,800 7,063

AFFO MARGIN % 6.6%

* Non-accounting indicators

(amounts in thousands of reais, except percentages)

@share

- 465 (1,980) 1,280
- 1,550 (733) 17,709
(2,714) 18,989

0.0% 15.0%

- (92) (34) (3,010)
- (1,381) 542 (6,710)
- - - 587
- (19) (320) 3,369
- - - (494)
- - - 128
- 523 (2,527) 12,859
10.2%

This release may contain forward-looking statements that are subject to risks and uncertainties, because they are not historical facts, rather they reflect
Management's beliefs and expectations as well asinformationavailable atthe time. Most of these statements are based on current expectations and
projections regarding future events andfinancial trends that impact or may impact our business and which may ormay notmaterialize. Many factors may
adverselyaffect our results,as contained inour forward-looking statements. Said statements include information related toresults and projections, strategies,
financial planning, competitive positioning, the sector environment, potential growth opportunities and competition effects. Said estimates and projections
refer only to the date onwhich theywere made and we accept no responsibility for updating or revising any estimates due to new information, future events or
other factors, subject toapplicable regulations.
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