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SONAE SIERRA BRASIL S.A. ALIANSCE SHOPPING CENTERS S.A.
CNPJ n© 05.878.397/0001-32 CNPJ n° 06.082.980/0001-03
Companhia Aberta Companhia Aberta

FATO RELEVANTE

A Aliansce Shopping Centers S.A. (“"Aliansce”) (B3: ALSC3) e a Sonae Sierra Brasil S.A.
(“Sonae Sierra”) (B3: SSBR3), em observancia aos termos da Instrucdo CVM n° 358/02,
conforme alterada (“Instrucdo CVM 358”), da Instrugdo CVM n° 565/15, conforme alterada
(“"Instrucao CVM 565”), e em continuagao aos fatos relevantes divulgados por tais companhias
em 4 de julho de 2018, 3 de dezembro de 2018, 21 de marco de 2019 e 4 de junho de 2019,
comunicam aos seus respectivos acionistas e ao mercado em geral, o que segue:

1. Combinacdo dos Negocios da Aliansce e Sonae Sierra

Nesta data, a Aliansce e a Sonae Sierra ("Companhias”) celebraram um Merger Agreement
(“Acordo de Associacao”) por meio do qual foram estabelecidos os termos e condigbes para a
implementacdo da combinagdo dos negdcios das Companhias, através da incorporagdo da
Aliansce pela Sonae Sierra, nos termos dos artigos 223, 224, 225 e 227 da Lei n° 6.404/76 ("Lei
das S.A.”), e por meio do qual os acionistas controladores da Sonae Sierra, a saber, Sierra Brazil
1 B.V. ("SB-1"), Sierra Investments Holdings B.V. ("Sierra”), Alexander Otto (“Otto”), Arosa
Vermoégensverwaltungsgesellschaft M.B.H. (*Arosa”) e Cura Beteiligungsgesellschaft Brasilien
M.B.H. ("Cura”, e, em conjunto com Otto e Arosa, "OFQ”, e, em conjunto com SB-1 e Sierra,
“Acionistas Controladores da Sonae Sierra”) e os acionistas controladores da Aliansce, a saber,
Canada Pension Plan Investment Board (“Canada Pension Plan Investment Board”), CPPIB
Flamengo US LLC (“"CPPIB Flamengo” e, em conjunto com Canada Pension Plan Investment
Board, “"CPPIB"), Renato Feitosa Rique (“Renato”), Rique Empreendimentos e Participacdes Ltda.
(“REP"), Fundo de Investimentos em Participacdes Bali Multiestratégia (“FIP_Bali”) e RFR
Empreendimentos e Participacoes S.A. ("RFR” e, em conjunto com Renato, REP e FIP Bali, “RR”
e, em conjunto com CPPIB, “Acionistas Controladores da Aliansce”) (os Acionistas Controladores
da Aliansce e os Acionistas Controladores da Sonae Sierra, em conjunto, serdo tratados como
“Acionistas Controladores das Companhias”) se comprometeram a votar favoravelmente a
referida incorporagao, sujeito aos termos e condicdes previstos no Acordo de Associagao
("Incorporacao” ou “Operagao”).

Paralelamente, as administragdes da Aliansce e da Sonae Sierra celebraram, nesta data, o
Protocolo e Justificacdo da Incorporagdao da Aliansce pela Sonae Sierra, observados os termos
do Acordo de Associagao (“Protocolo e Justificacdo”).

A celebragao, pelas Companhias, do Acordo de Associacdao e do Protocolo e Justificacdao foi
previamente aprovada, também nesta data, pelos respectivos Conselhos de Administracdao das
Companhias, os quais aprovaram, ainda, a submissdo da Incorporacdo a deliberacdo dos
respectivos acionistas de cada Companhia. Adicionalmente, nesta data, o Conselho Fiscal da
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Sonae Sierra opinou favoravelmente a proposta da Incorporacdo a ser submetida a deliberacdo
dos acionistas da Sonae Sierra.

2. Principais Termos da Incorporacao
Os principais termos da Incorporacdo e do Acordo de Associagdo encontram-se listados abaixo:

a. Identificacao das Sociedades Envolvidas e Descricdo das Atividades.

Conforme acima indicado, a Operacdo envolverda a Aliansce e a Sonae Sierra. Ambas as
Companhias atuam no setor de shopping centers no Brasil e tém como atividades principais o
investimento em shopping centers e a prestacdo de servicos nesse segmento, envolvendo,
dentre outros, (i) a administracdao de shopping centers, (ii) a comercializacdo de espacos de
shopping centers, e (iii) o planejamento e o desenvolvimento de shopping centers.

b. Descricdo e Propésito da Operacdo.

A pretendida Operagao tem como propdsito a combinagdo dos negdcios da Aliansce e da Sonae
Sierra, por meio da incorporacdo da Aliansce, pelo seu valor contabil, pela Sonae Sierra, nos
termos dos artigos 223, 224, 225 e 227 da Lei das S.A. (sendo a Sonae Sierra, apos a
consumacao da Incorporacao, doravante referida como “Companhia Combinada”). Desta forma,
apods a consumacao da Operagao, a Aliansce sera extinta, nos termos do artigo 219, inciso II,
da Lei das S.A., e a Companhia Combinada sucedera a Aliansce em todos os seus direitos e
obrigacOes.

Adicionalmente, com a consumacao da Incorporacdo, as acoes de emissao da Aliansce serao
canceladas e novas agdes ordinarias emitidas pela Companhia Combinada, negociadas no
segmento do Novo Mercado da B3, serdo atribuidas aos antigos acionistas da Aliansce, de acordo
com a Relacdo de Substituicdo abaixo indicada.

c. Principais Beneficios, Custos e Riscos da Operacdo.

A Operacdo trard beneficios para ambas as Companhias. A Operacdo visa promover a
combinacdo dos negocios das Companhias com o propédsito de criar uma companhia lider no
setor de shopping centers no Brasil. A Operagao representa uma relevante oportunidade
comercial para as Companhias, capaz de trazer beneficios para seus negdcios, seus acionistas e
demais stakeholders, por possuir um forte racional estratégico em razdao da alta
complementariedade dos negdcios das Companhias, com amplo potencial de sinergias e de
ganhos de eficiéncia, ampla integracdo comercial e operacional das Companhias, e, em especial,
permitindo o fortalecimento dos investimentos e da qualidade dos servigos de administracdo de
shopping centers no Brasil, trazendo, consequentemente, beneficios para os acionistas da
Companhia Combinada.

Ainda, a Sonae Sierra e a Aliansce estimam as sinergias decorrentes da implementagdo da
Incorporagdo em R$ 55 milhGes a R$ 70 milhdes por ano.
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A administracao da Aliansce estima que os custos de realizacdo da Operagdo para a Aliansce
serdao de, aproximadamente, R$ 27.000.000,00, os quais incluem os custos com avaliagOes,
assessoria juridica e demais assessorias para implementacdao da Incorporacdo, publicacdes e
demais despesas relacionadas.

A administracdo da Sonae Sierra estima que os custos de realizacdo da Operagao para a Sonae
Sierra serao de, aproximadamente, R$ 32.000.000,00, os quais incluem os custos com
avaliacbes, assessoria juridica e demais assessorias, publicacdbes e demais despesas
relacionadas.

Ainda, estima-se que a Aliansce e a Sonae Sierra poderdo incorrer em custos adicionais no
montante de aproximadamente R$ 10.000.000,00 com o pagamento de tributos e outro custos
decorrentes da transferéncia para a Companhia Combinada da propriedade de imdveis em
funcao da Incorporacgao.

As Companhias ndo vislumbram riscos significativos decorrentes da consumacao da Operacao,
sendo que seu sucesso dependerd, principalmente, da habilidade da Companhia Combinada de
realizar oportunidades de crescimento e economias de custo resultantes da combinacdao dos
negocios da Aliansce e da Sonae Sierra. Se tais objetivos ndo forem atingidos com sucesso, os
beneficios esperados com a Operagao podem nao ser verificados de forma integral, ou podem
demorar mais tempo do que o esperado para serem verificados. Existem os riscos naturais de
variagdo de preco das agbes da Companhia Combinada apds o fechamento da Operagdo, o qual
é inerente ao mercado de capitais e incorrido por todos os acionistas da Companhia Combinada.

d. Relacdo de Substituicdo.

A relacao de substituicdo da Incorporacdo (“Relacdo de Substituicdo”) foi acordada de forma
gue, com a consumacao da Incorporagao, caso seja aprovada, as acdoes de emissao da Aliansce
serdo canceladas e novas acdes ordinarias de emissdo da Companhia Combinada serdo
atribuidas aos entdo acionistas da Aliansce, sendo que (i) os entdo acionistas da Aliansce
passardo a deter, em conjunto, 67,90% do capital social total e votante da Companhia
Combinada, e (ii) os entdo acionistas da Sonae Sierra passarao a deter, em conjunto, 32,10%
do capital social total e votante da Companhia Combinada (“Participacdo Societaria Final”).

A Relagdo de Substituicdo correspondera a 0,787808369 agao ordinaria de emissao da Sonae
Sierra por cada acdo ordinaria de emissao da Aliansce, considerando que a totalidade das acbes
ordinarias que sdo objeto das opgbes de compra ja outorgadas no ambito do plano de opgdo de
compra de agbes da Aliansce sera subscrita pelos respectivos beneficiarios até a Data de
Fechamento (inclusive), nos termos aprovados, nesta data, pelo Conselho de Administracao da
Aliansce.

A Relagao de Substituicdo foi acordada considerando (a) o niUmero total de agdes de emissao da
Aliansce apds a subscricdo da totalidade das agdes objeto do plano de opgdo de compra
correspondente a 205.197.921 acdes ordinarias (ndo considerando eventuais agbes em
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tesouraria); e (b) o numero total de acdes de emissao da Sonae Sierra correspondente a
76.423.831 acdes ordinarias (ndo considerando eventuais agdes em tesouraria). Caso qualquer
evento societdrio da Aliansce ou da Sonae Sierra venha a ocorrer a partir da presente data, que
resulte em alteracdo do nimero total de agdes de emissdao da Aliansce ou da Sonae Sierra, ndo
considerando eventuais agdes em tesouraria (incluindo em razdo de emissdao de novas agoes,
conversao de valores mobilidrios em acdes, desdobramento ou grupamento de acdes, planos de
opcao de compras de acdes e pagamento de dividendos em bens com distribuicdo de agdes), a
Relagao de Substituicdo devera ser ajustada de forma proporcional, de modo que a Participagao
Societaria Final seja mantida.

e. Critério de Fixacdo da Relacdo de Substituicao.

A Relacdo de Substituicdo foi negociada entre as administracdes da Aliansce e Sonae Sierra,
partes independentes entre si, tomando-se por base as operagdes e situacdo financeira de cada
uma das Companhias e suas respectivas capacidades de geracdo de lucros futuros.

Adicionalmente, cada uma das administracdes da Aliansce e da Sonae Sierra contratou
assessoria de bancos de investimento de reputacdo internacional, conforme indicados no item 4
abaixo, para auxiliar os respectivos Conselhos de Administracdo no processo de tomada de
decisdo no que diz respeito aos parametros financeiros da Operacao.

f. Aprovacdo dos Acionistas, Submissdo da Operacdo as Autoridades Antitruste e demais
Condicbes Suspensivas.

A eficacia da Operacdo estd condicionada a obtencdo da aprovagdao dos acionistas das
Companhias em suas respectivas assembleias gerais de acionistas, do Conselho Administrativo
de Defesa Econbmica - CADE, bem como a verificacdo de outras determinadas condicbes
suspensivas usuais para operacdes deste tipo, conforme descritas no Protocolo e Justificacao e
no Acordo de Associacao.

Uma vez verificadas as condigdes suspensivas, os respectivos Conselhos de Administracao das
Companhias consignardo a data em que a Operacdo sera efetivamente consumada, e as
Companhias divulgardo, em conjunto, Fato Relevante sobre o assunto ("Data de Fechamento”).

g. Governanca da Companhia Combinada.

Nesta data, os Acionistas Controladores das Companhias celebraram um acordo de acionistas
da Companhia Combinada, com eficacia condicionada a consumacdo da Operacgdo (“Acordo de
Acionistas da Companhia Combinada”), para fins de regular o seu relacionamento enquanto
acionistas controladores da Companhia Combinada, a partir da Data de Fechamento, na forma
do artigo 118 da Lei das S.A., estabelecendo, dentre outras, regras relativas (a) a alienacdo,
oneracao e aquisicao de acgbes; (b) ao exercicio do poder de controle em relagdo a Companhia
Combinada, inclusive no que diz respeito ao exercicio do direito de voto, com previsao de reunido
prévia as assembleias gerais e reuniées do Conselho de Administragdo, que tenham por objeto
deliberar sobre certas matérias; e (c) a administragdo da Companhia Combinada, inclusive com
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regras sobre o preenchimento de seus cargos. Os Acionistas Controladores da Sonae Sierra e os
Acionistas Controladores da Aliansce assumiram o compromisso de que a Companhia Combinada
adote, no minimo, as praticas de governanca corporativas detalhadas no Anexo I ao presente
Fato Relevante.

As administracbes da Aliansce e da Sonae Sierra pretendem, ainda, indicar na Data de
Fechamento, os seguintes Diretores para a Companhia Combinada: (i) Rafael Sales Guimaraes
(Diretor Presidente); (ii) Leandro Lopes (Diretor Operacional); (iii) José Manuel Baeta Tomas
(Diretor de Integracdo); (iv) Carlos Alberto Correa (Diretor Financeiro); (v) Daniella Guanabara
(Diretora de Relacdo com Investidores); (vi) Paula Guimaraes Fonseca (Diretora Juridica); (vii)
Mauro Junqueira (Diretor de Investimentos); e (viii) Mario Jodo Alves de Oliveira (Diretor de
Desenvolvimento e M&A).

h. Direito de Recesso e Dissidéncia.

Os acionistas titulares de acdes de emissao da Aliansce que nao aprovarem a Incorporagao
poderdo exercer seu direito de recesso, nos termos dos artigos 137 e 230 da Lei das S.A. Tais
acionistas deverdao manifestar expressamente sua intencdo de exercer o direito de recesso no
prazo de 30 dias contados da publicacdo da ata da Assembleia Geral Extraordinaria da Aliansce
que aprovar a Incorporagao.

Os acionistas da Aliansce que nao aprovarem a Incorporacgao terdao direito ao reembolso de suas
acdes ao valor de R$ 12,60 por acdo, calculado com base no valor patrimonial da Aliansce,
verificado nas demonstracdes financeiras auditadas do exercicio social encerrado em 31 de
dezembro de 2018, sendo certo que o seu pagamento dependera da consumacao da Operacgéo.

Para fins de esclarecimento, o direito de retirada dos acionistas da Aliansce que ndo aprovarem
a Incorporacdo, com o consequente pagamento do reembolso, somente serda assegurado com
relacdo as agdes de emissdo da Aliansce de que o acionista era, comprovadamente, titular desde
o encerramento do pregdo do dia 6 de junho de 2019 e mantidas pelo acionista,
ininterruptamente, até a data do efetivo exercicio do direito de retirada.

A Operacdo ndo acarretara o direito de recesso dos acionistas titulares de acdes de emissao da
Sonae Sierra.

3. Outras Informacodes Relevantes

i Laudo de avaliacdo e Demonstracoes Financeiras Pro Forma.

Nos termos do artigo 226 da Lei das S.A. e do artigo 7° da Instrugao CVM 565, a (i) Global
Auditores Independentes (CNPJ n©., 03.423.123/0003-95) preparou o laudo de avaliagao do
patrimonio liquido (de acordo com o critério do patriménio contabil) da Aliansce, com base nas
Informacg0Oes Financeiras Trimestrais da Aliansce preparadas com data-base de 31 de marco de
2019 (“Laudo Contabil da Aliansce”); e (ii) Ernst & Young Auditores Independentes S.S. (CNPJ]
n%. 61.366.936/0001-25) preparou as informagdes financeiras pro forma da Companhia
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Combinada, relativas as datas-base de 31 de dezembro de 2018 e 31 de marco de 2019,
refletindo os efeitos da Incorporagdo como se ja tivesse sido consumada em 1° de janeiro de
2018, acompanhadas da respectiva asseguracao razoavel pelo referido auditor (“Informacdes
Financeiras Pro Forma da Companhia Combinada”). O Laudo Contabil da Aliansce e as
Informacg0Oes Financeiras Pro Forma da Companhia Combinada constituem anexos do Protocolo
de Incorporacgao.

3. Break-Up Fee.

Caso a Operacdo ndo venha a se consumar em decorréncia de certas hipéteses previstas no
Acordo de Associacdo, a parte que deu causa a ndao consumacao da Operacao ficara obrigada a
pagar a Aliansce ou a Sonae Sierra, conforme o caso, uma multa compensatéria no valor de R$
200 milhdes, ajustada pela variacdo do CDI desde a data de assinatura do Acordo de Associagao
até a data do efetivo pagamento, conforme termos e condigées do Acordo de Associacdo.

k. Opcdo de Venda.

Adicionalmente, nos termos de contrato celebrado entre os Acionistas Controladores da Sonae
Sierra, a Sierra terd uma opcao de vender a totalidade de sua participacdo na Companhia
Combinada para o OFO, a ser exercida em até 36 meses da Data de Fechamento da Operacdo
(“Opgcdo de Venda”); sendo certo que eventual exercicio dessa Opgdo de Venda nao implicara
em qualquer custo para a Companhia Combinada.

I Parque Dom Pedro Shopping.

Atualmente, a Sonae Sierra detém participagdo majoritaria no Parque Dom Pedro Shopping
(“Parque D. Pedro”), que é um dos seus mais relevantes ativos.

Nos termos do Acordo de Acionistas, considerando os interesses de todas as partes envolvidas,
ficou acordado que a Sierra tera o direito incorporar a participagdo minoritaria detida no Parque
D. Pedro na Companhia Combinada, em troca de novas acdes da Companhia Combinada a serem
atribuidas a Sierra (“Contribuicdo PDP"), em uma das seguintes janelas: (i) entre 0 12° e 0 13°
més (ou entre 0 16° e 172 més, a ser determinado pela Sierra na Data de Fechamento) contados
da Data de Fechamento da Operacdo; (ii) entre o 23° e 249 més contados da Data de
Fechamento da Operagdo; e (iii) entre o 36° e 37° més contados da Data de Fechamento da
Operagao, observadas as disposigcbes previstas no Acordo de Acionistas, incluindo a previsao de
comité independente da Companhia Combinada (sem qualquer participacao da Sierra ou de seus
representantes), o qual sera responsavel, dentre outros, pela escolha da empresa avaliadora do
Parque D. Pedro e da Companhia Combinada, e serd composto por 3 membros, todos
independentes, sendo que dois deles deverdao ser conselheiros independentes da Companhia
Combinada, conforme regras do Regulamento do Novo Mercado, e um membro externo.

Independentemente da Contribuicdo PDP, a Companhia Combinada ja possuira, na Data de
Fechamento, o controle e a administracao do Parque D. Pedro.
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4. Disposicoes Gerais

E esperado que o fechamento da Operacdo ocorra ainda em 2019. Até entd3o, ambas as
Companhias permanecerao completamente separadas e independentes. Portanto, clientes,
fornecedores, colaboradores e outros stakeholders ndao devem esperar qualquer alteragdo na
composicdo da administracao, relacdes comerciais e oferta de servicos durante este periodo, em
razdo da Operagao.

A Aliansce contou com a assessoria financeira do Bank of America Merrill Lynch e assessoria
juridica do BMA Advogados, enquanto que a Sonae Sierra contou com a assessoria financeira do
Ital BBA e assessoria juridica do Pinheiro Neto Advogados.

O Acordo de Associacao (incluindo o Acordo de Acionistas da Companhia Combinada, que |Ihe é
anexo), o Protocolo e Justificacdo e demais documentos pertinentes estardo a disposicdo dos
respectivos acionistas das Companhias, na forma da lei e regulamentacao aplicaveis, quando da
convocacdao das Assembleias Gerais Extraordindrias da Aliansce e da Sonae Sierra que
deliberardo sobre a Incorporagdo, e poderdao ser consultados nas sedes das respectivas
Companhias. Tais documentos também estarao disponiveis nos sites da CVM (www.cvm.gov.br),
da B3 (www.b3.com.br) e nos respectivos sites de Relagdes com Investidores da Aliansce
(http://ri.aliansce.com.br/) e da Sonae Sierra (https://ri.sonaesierra.com.br/).

As Companhias manterdao seus respectivos acionistas e o mercado informados sobre fatos
subsequentes relacionados a Operacdo, na forma da lei e da regulamentacdo da CVM.

6 de junho de 20109.

Carlos Alberto Correa Daniella de Souza Guanabara Santos
Diretor Financeiro e de Relagdes com Investidores Diretora de Relacbes com Investidores
SONAE SIERRA BRASIL S.A. ALIANSCE SHOPPING CENTERS S.A.
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ANEXO I

PRINCIPAIS PONTOS DA GOVERNANCA CORPORATIVA DA COMPANHIA

Conselho de
Administracao:

COMBINADA

O Conselho de Administracdo sera composto de, no
minimo, 5 (cinco) e, no maximo, 7 (sete) membros
efetivos e até o mesmo nimero de suplentes, residentes
no Brasil ou ndo, os quais serao nomeados para seus
cargos respeitando a seguinte composicao:

e 2 conselheiros (e respectivos suplentes) serao
eleitos pela CPPIB;
e 1 conselheiro (e respectivo suplente) eleito pelo

RR;

e 1 conselheiro (e respectivo suplente) eleito pela
Sierra;

e 1 conselheiro (e respectivo suplente) eleito pelo
OFO;

e 2 conselheiros independentes a serem eleitos com
base no Estatuto Social da Companhia
Combinada, na Politica de Indicacdo de Membro
Independente do Conselho de Administracdao da
Companhia Combinada e na legislagdo aplicavel.

O direito das Partes acima mencionadas, incluindo o
direito da CPPIB, de eleger 1 conselheiro é condicionado
a titularidade pela respectiva Parte de, no minimo, 5%
(cinco por cento) do capital total e votante da Companhia
Combinada (“Participacdo Minima”). O direito de
qualquer das Partes acima mencionadas de eleger 2
conselheiros é condicionado a titularidade pela respectiva
Parte de, no minimo, 15% (quinze por cento) do capital
total e votante da Companhia Combinada.

Diretoria:

A Diretoria serd composta por, no minimo, 3 (trés) e, no
maximo, 9 (nove) membros, dentre os quais serdo
designados necessariamente um Diretor Presidente e um
Diretor de Relagdes com Investidores, sendo os demais
Diretores sem designagdo especifica, podendo ainda ser
designados um Diretor Operacional, um Diretor de
Integracdao, um Diretor Financeiro, um Diretor Juridico,
um Diretor de Investimentos e um Diretor de
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Desenvolvimento e M&A, todos eleitos por maioria, pelo
Conselho de Administragdo.

Politicas: A Companhia Combinada serd administrada em
conformidade com os seguintes cddigos e politicas, além
de outras politicas exigidas nos termos da legislacdo e
regulamentos aplicaveis:

Politica de Dividendos;

Politica de Investimentos e Financiamentos;
Politica de Indicacdo de Administradores;

Politica de Gestao Fiscal;

Politica de Recursos Humanos;

Politica de Remuneragao;

Cédigo de Conduta/Etica;

Politica Anticorrupgao;

Politica Contra a Lavagem de Dinheiro;

Politica de Transacdes com Partes Relacionadas;
Politica de Responsabilidade e Sustentabilidade
Corporativa;

Politica de Protecdao de Dados;

Politica de Divulgacao de Informacgles Relevantes
e Negociacdo de Valores Mobiliarios;

Politica de Gerenciamento de Riscos, Auditoria e
Compliance;

Politica de Saude e Segurancga.

Decisdoes Unanimes: A aprovagdo das seguintes matérias dependera de
aprovacdo unanime da CPPIB, RR, Sierra e OFO em
Reunido Prévia:

(i)
(ii)

(iii)

dissolucdo, liquidacdo e pedido voluntario de
autofaléncia;

aprovacdo de qualquer reorganizagao
societaria (incluindo fusdes, incorporacgdes e
incorporacdes de acgdes), que necessite de
alteragbes ao Acordo de Acionistas da
Companhia Combinada;

alteragdes ao Estatuto Social da Companhia
Combinada relacionadas a (a) alteracdao do
objeto social; (b) a alteracdo dos direitos e
vantagens das agbes da Companhia
Combinada; e (c) alteragdo do numero de
membros do Conselho de Administracao; e
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(iv) fechamento de capital da Companhia
Combinada.

DecisOes Especiais:

A aprovacao das seguintes matérias dependera de voto
afirmativo da CPPIB e RR, bem como de voto afirmativo
de pelo menos um dentre Sierra e OFO em Reunido
Prévia:

0] alteracdes na Politica de Indicacao de Membro
Independente do Conselho de Administracao;

(i) alteragdes na Politica de Dividendos;

(iii) alteracdes na Politica de Aluguel de
Terreno/Imoveis;

(iv)  alteragdes na Politica de Investimentos e
Financiamentos;

(v) aprovacOes de quaisquer operagdbes com
partes relacionadas;

(vi) aprovacao da emissdo de acdes e seus termos
e condigdes, com excecdo de planos de
outorga de opcdes de compra de agdes e/ou
outros planos de remuneragdao similares
baseados em agdes da Companhia Combinada
e aprovacao de planos de recompra para
suportar tais planos de remuneracdo; e

(vii) aprovacao de qualquer oportunidade de
investimento ou alienacao de quaisquer ativos
permanentes, que representem, de forma
individual ou agregada, montante superior a
20% (vinte por cento) do valor patrimonial
contabil da Companhia Combinada.

O direito de qualquer dos Acionistas Controladores da
Sonae Sierra e dos Acionistas Controladores da Aliansce
de votar em Reunides Prévias, sobre uma Decisdo
Unanime ou Decisdo Especial, é condicionada a
titularidade pela respectiva Parte de Participagdo Minima
na Companhia Combinada.

%k %k %k Xk %k %k Xk k
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SONAE SIERRA BRASIL S.A. ALIANSCE SHOPPING CENTERS S.A.
CNPJ No. 05.878.397/0001-32 CNPJ No. 06.082.980/0001-03
Publicly-held company Publicly-held company

MATERIAL FACT

Aliansce Shopping Centers S.A. (“Aliansce”) (B3: ALSC3) and Sonae Sierra Brasil S.A.
(“Sonae Sierra”) (B3: SSBR3), pursuant to the terms of CVM Ruling No. 358/02, as amended
("CVM Ruling 358"), of CVM Ruling No. 565/15, as amended ("CVM Ruling 565”), and continuing
the material facts disclosed on July 4, 2018 and December 3, 2018, on March 21, 2019, and
June 4, 2019, disclose to its shareholders and to the market in general what follows:

1. Business Combination of Aliansce and Sonae Sierra

On this date, Aliansce and Sonae Sierra ("Companies”) entered into a Merger Agreement
(“Merger Agreement”) by which the terms and conditions for the implementation of the business
combination of the Companies were established, through the merger of Aliansce into Sonae
Sierra, pursuant to the articles 223, 224, 225 and 227 of Law No. 6.404/76 (“Brazilian
Corporation Law"), and by which the controlling shareholders of Sonae Sierra, namely, Sierra
Brazil 1 B.V. ("SB-1"), Sierra Investments Holdings B.V. (“Sierra”), Alexander Otto ("Otto”),
Arosa Vermogensverwaltungsgesellschaft M.B.H. (“Arosa”) and Cura Beteiligungsgesellschaft
Brasilien M.B.H. ("Cura” and, together with Otto and Arosa, "OFQ", and, together with SB 1 and
Sierra, “"Sonae Sierra’s Controlling Shareholders”) and the controlling shareholders of Aliansce,
namely, Canada Pension Plan Investment Board ("Canada Pension Investment Board”), CPPIB
Flamengo US LLC ("CPPIB Flamengo” and, together with Canada Pension Plan Investment Board,
“CPPIB"”), Renato Feitosa Rique (“Renato”), Rique Empreendimentos e Participacdes Ltda.
(“REP"), Fundo de Investimentos em Participacdes Bali Multiestratégia (“FIP Bali”) and RFR
Empreendimentos e Participacdes S.A. ("RFR"” and, together with Renato, REP and FIP Bali, "RR"”
and, together with CPPIB, “Aliansce’s Controlling Shareholders”) (Aliansce’s Controlling
Shareholders together with Sonae Sierra’s Controlling Shareholders will be treated as
“Companies’ Controlling Shareholders”) have committed to vote in favor of such merger, subject
to the terms and conditions set out in the Merger Agreement (*Merger” and “Transaction”).

Concurrently, the managements of Aliansce and Sonae Sierra entered into, on this date, the
Protocol and Justification of the Merger of Aliansce by Sonae Sierra, subject to the terms set out
in the Merger Agreement (“Protocol and Justification”).

The execution, by the Companies, of the Merger Agreement and the Protocol and Justification
was previously approved, also on this date, by the respective Boards of Directors of the
Companies, which also approved the submission of the Merger to the deliberation of the
respective shareholders of each Company. In addition, on this date, the Fiscal Council of Sonae
Sierra decided in favor of the proposal of the Merger to be submitted to the deliberation of the
shareholders of Sonae Sierra.
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2. Main Terms of the Merger
The main terms of the Merger and of the Merger Agreement are indicated below:

a. Identification of the Companies Involved and Description of Activities.

As indicated above, the Transaction shall involve Aliansce and Sonae Sierra. Both Companies
operate in the shopping centers sector in Brazil and have as main activities the investment in
shopping centers and the rendering of services in this segment, involving, among others, (i)
management of malls, (ii) leasing of stores in malls, and (iii) planning and development of malls.

b. Description and Purpose of the Transaction.

The intended Transaction has as its purpose the combination of the businesses of Aliansce and
Sonae Sierra, by means of the merger of Aliansce, at its book value, into Sonae Sierra, pursuant
to the articles 223, 224, 225 and 227 of the Brazilian Corporation Law (being Sonae Sierra, after
the consummation of the Merger, hereinafter referred to as "Combined Company”). Therefore,
upon the consummation of the Transaction, Aliansce will be extinguished, pursuant to article
219, item II, of the Brazilian Corporation Law, and the Combined Company will succeed Aliansce
in all its rights and obligations.

In addition, upon the consummation of the Merger, the shares issued by Aliansce will be canceled
and new common shares will be issued by the Combined Company, traded in the listing segment
Novo Mercado of B3, and will be assigned to the former shareholders of Aliansce, according to
the Exchange Ratio indicated below.

c. Main Benefits, Expenses and Risks of the Transaction.

The Transaction shall bring benefits to both Companies. The Transaction aims to promote the
combination of the businesses of the Companies with the purpose of creating a leading company
in the shopping centers sector in Brazil. The Transaction represents a relevant commercial
opportunity for the Companies, capable of bringing benefits to its businesses, shareholders and
other stakeholders, as it has a strong strategic rationality due to the high complementarity of
the businesses of the Companies, with a great potential for synergies and gains of efficiency,
broad commercial and operational integration of the Companies and, in particular, allowing the
strengthening of investments and of the quality of management services of shopping centers in
Brazil, consequently bringing benefits to the shareholders of the Combined Company.

Also, Sonae Sierra and Aliansce estimate synergies resulting from the implementation of the
Merger in R$ 55 million to R$ 70 million per annum.

The management of Aliansce estimates that the expenses of carrying out the Transaction for
Aliansce shall be of, approximately, R$ 27,000,000.00, which include the expenses with
valuations, legal counsel and other assistance to the implementation of the Merger, publications
and other related expenses.
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The management of Sonae Sierra estimates that the expenses of carrying out the Transaction
for Sonae Sierra shall be of, approximately, R$ 32,000,000.00, which include the expenses with
valuations, legal counsel and other assistance, publications and other related expenses.

Also, it is estimated that Aliansce and Sonae Sierra may incur additional costs in the amount of
approximately R$ 10,000,000.00 with the payment of taxes and other costs resulting from the
transfer to the Combined Company of real estate due to the Merger.

The Companies do not foresee significant risks arising from the consummation of the
Transaction, and its success shall depend, mainly, on the ability of the Combined Company to
accomplish growth opportunities and cost savings resulting from the combination of the
businesses of Aliansce and Sonae Sierra. If these goals are not achieved successfully, the
benefits expected from the Transaction may not be fully verified, or may take longer than
expected to be verified. There are natural risks of price variation of the shares of the Combined
Company after the closing of the Transaction, which is inherent to the capital market and
incurred by all the shareholders of the Combined Company.

d. Exchange Ratio.

The exchange ratio for the merger (“"Exchange Ratio”) was agreed, so that, upon the
consummation of the Merger, if it is approved, the shares issued by Aliansce will be canceled
and new common shares issued by the Combined Company will be attributed to the former
shareholders of Aliansce, provided that (i) the former shareholders of Aliansce shall own together
67.90% of the total and voting corporate capital of the Combined Company; and (ii) the former
shareholders of Sonae Sierra shall own together 32.10% of the total and voting corporate capital
of the Combined Company (“Final Equity Ownership”).

The Exchange Ratio shall correspond to 0.787808369 common share issued by Sonae Sierra for
each common share issued by Aliansce, considering that the totality of the common shares that
are subject to the options already granted within the stock option plan of Aliansce will be
subscribed by the respective beneficiaries until the Closing Date (inclusive), under the approved
terms by Aliansce’s Board of Directors on this Date.

The Exchange Ratio was agreed considering (a) the total number of shares issued by Aliansce
after the subscription of the totality of the shares subject to the Aliansce’s stock option plan,
corresponding to 205,197,921 common shares (nhot considering possible shares in treasury);
and (b) the total number of shares issued by Sonae Sierra, corresponding to 76,423,831
common shares (not considering possible shares in treasury). If any corporate event of Aliansce
or Sonae Sierra occurs as from the date hereof, that results in a change in the total number of
shares issued by Aliansce or Sonae Sierra, not considering any shares in treasury (including due
to the issuance of new shares, conversion of securities in shares, splitting or grouping of shares,
stock option plans and payment of dividends in assets with distribution of shares), the Exchange
Ratio shall be proportionally adjusted, so that the Final Equity Ownership is maintained.

e. Fixing Criteria of the Exchange Ratio.
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The Exchange Ratio was negotiated between the managements of Aliansce and Sonae Sierra,
which are independent parties, based on the transactions and the financial situation of each of
the Companies and their respective future profitability.

In addition, each of the managements of Aliansce and Sonae Sierra hired financial advisory
services of investment banks internationally renowned, as provided in item 4 below, to assist
their respective Board of Directors in the process of taking a decision in regards to the financial
guidelines of the Transaction.

f. Shareholders’ Approval, Submission of the Transaction to the Antitrust Authorities and other
Suspensive Conditions.

The effectiveness of the Transaction is subject to the approval of shareholders of the Companies
at their respective general shareholders’ meetings, of the Brazilian Administrative Council for
Economic Defense (Conselho Administrativo de Defesa Econémica - CADE), as well as to the
verification of certain other suspensive conditions usual for transactions of this type, as described
in the Protocol and Justification and in the Merger Agreement.

Once the suspensive conditions have been verified, the respective Board of Directors of the
Companies shall consign the date on which the Transaction will be effectively consummated, and

the Companies shall, jointly, disclose a Material Fact about this matter (“Closing Date”).

g. Corporate Governance of the Combined Company.

On this date, the Controlling Shareholders of the Companies entered into a shareholders’
agreement of the Combined Company, which effectiveness is conditioned to the consummation
of the Merger (“Shareholders’ Agreement of the Combined Company”), for the purpose of
regulating its relationship as controlling shareholders of the Combined Company, as of the
Closing Date, pursuant to article 118 of the Brazilian Corporation Law, establishing, among
others, rules regarding to (a) the sale, encumbrance and acquisition of shares; (b) the exercise
of the control in relation to the Combined Company, including the exercise of the right to vote,
with dispositions related to previous meetings to be held prior to general meetings and meetings
of the Board of Directors to deliberate on certain matters; and (c) the management of the
Combined Company, including the rules about the filling of its positions. The Sonae Sierra’s
Controlling Shareholders and Aliansce’s Controlling Shareholders have undertaken the
commitment that the Combined Company adopts, at least, the corporate governance practices
detailed in Exhibit I to this Material Fact.

In addition, the managements of Aliansce and Sonae Sierra intent to indicate, on the Closing
Date, the following Officers to the Combined Company: (i) Rafael Sales Guimaraes (Chief
Executive Officer); (ii) Leandro Lopes (Chief Operating Officer); (iii) José Manuel Baeta Tomas
(Chief Integration Officer); (iv) Carlos Alberto Correa (Chief Financial Officer); (v) Daniella
Guanabara (Investor Relations Officer); (vi) Paula Guimardaes Fonseca (Legal Officer); (vii)
Mauro Junqueira (Investments Officer); and (viii) Mario Jodo Alves de Oliveira (Development
and M&A Officer).
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h. Withdrawal right and Dissidence.

The shareholders of Aliansce who do not approve the Merger may exercise their right of
withdrawal, pursuant to Articles 137 and 230 of the Brazilian Corporation Law. Such shareholders
shall expressly manifest their intention to exercise the withdrawal right within a period of 30
days counted as of the publication of the minutes of the Extraordinary General Meeting of
Aliansce approving the Merger.

The shareholders of Aliansce who do not approve the Merger will be entitled to the
reimbursement of their shares at the price of R$ 12.60 per share, based on the equity value of
Aliansce, verified in the audited financial statements for the fiscal year ended on December 31,
2018, however its payment shall depend on the consummation of the Transaction.

For clarification purposes, the right to withdrawal of Aliansce’s shareholders that do not approve
the Merger, with the consequent payment of the reimbursement, shall only be assured in relation
to the shares issued by Aliansce that the shareholder was, evidently, holder since the closing of
the trading session on June 6, 2019, and held by the shareholder, uninterruptedly, until the date
of the effective exercise of the right of withdrawal.

The Transaction shall not result in the right of withdrawal of the shareholders of Sonae Sierra.

3. Other Relevant Information

i Appraisal Report and Pro Forma Financial Statements.

Pursuant to the article 226 of the Brazilian Corporation Law and the article 7t of CVM Ruling
565, (i) Global Auditores Independentes (CNPJ No. 03.423.123/0003-95) prepared the appraisal
report of Aliansce’s net worth (in accordance with the equity value criteria), based on the
Quarterly Financial Information of Aliansce prepared with base date of March 31, 2019
(“Aliansce’s Appraisal Report”); and (ii) Ernst & Young Auditores Independentes S.S. (CNPJ No.
61.366.936/0001-25) prepared the pro forma financial information of the Combined Company,
regarding the base date of December 31, 2018 and March 31, 2019, reflecting the effects of the
Merger as if it had already been consummated on January 1, 2018 , together with the respective
reasonable assurance by the referred auditor (*Pro Forma Financial Information of the Combined
Company”). Aliansce’s Appraisal Report and the Pro Forma Financial Information of the
Combined Company are exhibits to the Protocol and Justification.

i Break-up fee.

If the Transaction is not consummated due to the events established in the Merger Agreement,
the Party that caused the non-consummation of the Transaction shall be obligated to pay to
Aliansce or Sonae Sierra, as applicable, a compensatory fine in the amount of R$ 200 million,
adjusted by the variation of CDI from the date of execution of the Merger Agreement until the
date of the effective payment, pursuant to the terms and conditions of the Merger Agreement.


https://www.linguee.com.br/ingles-portugues/traducao/dissidence.html
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k. Put Option.

In addition, under the terms of an agreement entered into among the Sonae Sierra’s Controlling
Shareholders, Sierra shall have an option to sell its equity ownership in the Combined Company
for OFO, to be exercised in up to 36 months counted as of the Closing Date of the Transaction
("Put Option”); being certain that any exercise of this Put Option shall not result in any expenses
to the Combined Company.

I Parque Dom Pedro Shopping.

Currently, Sonae Sierra holds a majority stake in the Parque Dom Pedro Shopping (“*Parque D.
Pedro”), which is one of its most relevant assets.

According to the Shareholders’ Agreement, considering the interests of all the parties involved,
it was agreed that Sierra shall have the right to merge its minority stake held in the Parque D.
Pedro into the Combined Company, in exchange for new shares of the Combined Company to
be attributed to Sierra (“Contribution of PDP"), within any of the following windows: (i) between
the 12% and 13™ month (or between the 16™ and 17" month, to be determined by Sierra on the
Closing Date) counted as of the Closing Date of the Transaction; (ii) between the 23 and 24t
month counted as of the Closing Date of the Transaction; and (iii) between the 36t and 37t
month counted as of the Closing Date of the Transaction, subject to the provisions of the
Shareholders’ Agreement, including the provision of an independent committee of the Combined
Company (without any participation of Sierra or its representatives), which shall be responsible,
among others, for the choice of an appraiser of Parque D. Pedro and of the Combined Company,
and shall be composed of 3 members, all independent, two of which shall be independent
directors of the Combined Company, according to the rules of the Regulamento do Novo
Mercado, and one an external member.

Independently of PDP Contribution, the Companied Company shall already hold, on the Closing
Date, the control and management of Parque D. Pedro.

4. General Provisions

The closing of the Transaction is expected to occur in 2019. Until then, both Companies shall
remain completely separate and independent. Therefore, customers, suppliers, employees and
other stakeholders should not expect any change in the composition of the management,
business relations and the offering of services during this period, as a result of the Transaction.

Aliansce had the financial advice of Bank of America Merrill Lynch and legal counsel of BMA
Advogados, while Sonae Sierra counted on the financial advice of Itad BBA and legal counsel of
Pinheiro Neto Advogados.

The Merger Agreement (including the Shareholder's Agreement of the Combined Company,
attached thereto), the Protocol and Justification and other relevant documents shall be available
to the respective shareholders of the Companies, in accordance with the applicable law and
regulations, upon the call notice to the Extraordinary General Meetings of Aliansce and Sonae
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Sierra that will decide on the Merger, and may be consulted at the respective headquarters of
the Companies. These documents shall also be available at the website of CVM
(www.cvm.gov.br), of B3 (www.b3.com.br) and at the respective Investor Relations websites of
Aliansce (http://ri.aliansce.com.br/) and of Sonae Sierra (https://ri.sonaesierra.com.br/).

The Companies shall keep their shareholders and the market informed on any subsequent facts
related to this matter, in accordance with the applicable law and CVM rulings.

June 6, 20109.
Carlos Alberto Correa Daniella de Souza Guanabara
Chief Financial Officer and Investor Santos
Relations Officer Investor Relations Officer

SONAE SIERRA BRASIL S.A. ALIANSCE SHOPPING CENTERS S.A.
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EXHIBIT 1

MAIN ASPECTS OF THE CORPORATE GOVERNANCE OF THE COMBINED

Board of Directors:

COMPANY

The Board of Directors shall be composed of, at least, five
(5) and, at most, seven (7) effective members and up to
the same number of alternates, residents in Brazil or not,
who shall be appointed to their positions, respecting the
following composition:

e 2 effective members (and respective alternates)
elected by CPPIB;

e 1 effective member (and respective substitute)
elected by RR;

e 1 effective member (and respective alternate)
elected by Sierra;

e 1 effective member (and respective alternate)
elected by OFO;

e 2 independent members to be elected based on
the Bylaws of the Combined Company, the Policy
for Appointment of Independent Members of the
Board of Directors of the Combined Company and
the applicable legislation.

The right of the abovementioned Parties, including the
right of CPPIB, to appoint 1 member is subject to the
respective Party holding, at least, five percent (5%) of
the total and voting corporate capital of the Combined
Company (“"Minimum Equity Ownership”). The right of a
Party to appoint 2 members is subject to the respective
Party holding, at least, 15% of the corporate capital of
the Combined Company.

Board of Officers:

The Board of Officers shall be composed of, at least,
three (3) and, at most, nine (9) members, of which
necessarily one Chief Executive Officer and one Investor
Relations Officer, being the other Officers without specific
designation, also being possible to designate one
Operational Officer, one Chief Integration Officer, one
Chief Financial Officer, one Legal Officer, one
Investments Officer and one Development and M&A
Officer, all elected by the majority of the Board of
Directors.
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Policies: The Combined Company shall be managed according to
the following codes and policies, besides other policies
required under the applicable law and regulation:

Dividends Policy;

Investment and Financing Policy;

Policy for Appointment of Managers;

Tax Management Policy;

Human Resources Policy;

Compensation Policy;

Code of Conduct/Ethics;

Anti-Corruption Policy;

Anti-Money Laundering Policy;

Related Party Transactions Policy;

Corporate Responsibility and Sustainability Policy;
Data Protection Policy;

Material Information Disclosure and Securities
Trading Policy;

Risks = Management, Due Diligence and
Compliance Policy; and

Health and Safety Policy.

Unanimous Matters: The approval of the following matters shall depend on the
unanimous approval of CPPIB, RR, Sierra and OFO at a
Prior Meeting:

(1)
(ii)

(iii)

(iv)

dissolution, liquidation and voluntary request
of bankruptcy;

approval of any corporate reorganization
(including  consolidations, mergers and
mergers of shares), which implies changes to
the Shareholder’'s Agreement of the New
Company;

amendments to the Bylaws of the Combined
Company related to (a) change of the
corporate purpose; (b) change in the right and
advantages of the shares of the Combined
Company; and (c) change in the number of
members of the Board of Directors; and
delisting of the Company.

Special Matters: The approval of the following matters shall depend on the
affirmative vote of CPPIB and RR, as well as of affirmative
vote of at least one of Sierra and OFO at a Prior Meeting:
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() amendments in the Policy for Appointment of
Independent Member of the Board of
Directors;

(i) amendments in the Dividends Policy;

(iii) amendments in the Ground/Real Estate
Leasing Policy;

(iv) amendments in the Investment and Financing
Policy;

(v) approval of any related party transactions;

(vi) approval of the issuance of shares and its
terms and conditions, with exception of stock
option plans and/or other related
compensation plans based on shares of the
Combined Company and approval of
repurchase plans to support such
compensation plans; and

(vii) approval of any investment opportunity or
disposal of any permanent assets, which
represent, individually or as a whole, an
amount in excess of 20% of the book value of
the Combined Company.

The right to any of Sonae Sierra’s Controlling
Shareholders and Aliansce’s Controlling Shareholders to
vote in Prior Meetings, about a Unanimous Matter or
Special Matters, is subject to such Party holding at least
the Minimum Equity Ownership in the Combined
Company.



