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This presentation aims to...

Address investor’s
key questions and concerns
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Q1. What is Sonae’s equity story?

WE ARE A RETAIL COMPANY

e Market leader in food and specialized retail formats
e With Board control of a Shopping Centre and a Telecommunications business

SONAE

Turnover 5.4 billion euros (2008) ; EBITDA 617 million euros (2008); Invested Capltal 4.7 billion euros (2008)

Food Retail Specialized Retail Real Sonae Sierra Sonaecom Investment

. Retall . Estate - Manag.
Hipers : . Shopping centre |
and supers - Non-Food Retail . Retail real estate = developer, owner | Integrated . Businesses with
. Formats: - assets . and manager . telecom provider | M&A activity:
. Sports, textiles - Insurance, Travel
- and electronics - and DIY
55% Sales . 18% Sales . 2% Sales . 3% Sales . 18% Sales . 4% Sales
31% EBITDA : 9% EBITDA : 18% EBITDA : 15% EBITDA : 26% EBITDA : 1% EBITDA
11% Inv. Capital . 4% Inv. Capital . 30% Inv. Capital - 36% Inv. Capital - 16% Inv. Capital . 3% Inv. Capital
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Qa. What is Sonae’s equity story?

WITHA STABLE SHAREHOLDER STRUCTURE

 Reference shareholder, Efanor, a family holding company

Share Capital
2,000 million

Average daily volume (YTD 1 Sept og)
~9 million shares

Market Capitalization (as of 1 Sept 09)
1,7 billion euros

Free Float (as of 1 Sept o9)
0.68 billion euros

Dri btdKCb inciuaes CL'UILY delJ

of 132.8 million Sonae shares
(~7% of share capital)

Free float of circa 40%
excluding BPI equity swap
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Qi. What is Sonae’s equity story?

DRIVEN BY STRONG MANAGEMENT
VALUES AND CULTURE

Long-term
perspective

approach
to its businesses

SN et IS NS el BT e N

e Fibre investment plan

e Shopping centre
integrated approach
to business

ABOVE AVERAGE SHAREHOLDER RETURN

i

E}ﬁ&;he;mmmmm

driven
and cost

HE RS A A Al

e Merger of mobile
and fixed telco divisions

* Improvement
in productivity indices
at Retail

Restless

innovation

and challenge
in its markets

e Food Retail
loyalty card

* Aggressive growth
of specialized retail
formats

e Continente
Mobile offer

Aiming

for
Leadership

to succeed
inthe long term

CONSCIOUS

* Strategic agreement
ininsurance brokerage
to develop the Latin
American market

Ambition
aimed at growth
and creating

-- Nl N i 2N B N e

¢ Internationalization
strategy at Retail

* Reorganization
of business structure
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Q2. What are the growth prospects for your food retail formats?

MODELO CONTINENTE HAS REINFORCED ITS LEADERSHIP POSITION

e Food retail leader in Portugal

* With 322 stores and sales area of 500,000 m2

Modelo Continente

I L 27X 3ox
I | . N
Y

Market 2nd 3rd 4th sth
Leader Plyer Plyer Plyer Plyer
Source: TNS worldpanel (1Hog)
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36x

6th
Plyer

Hypermarkets

Continente

* 39 stores

® 280,000 M2 (sales area)
* Average sales

area >7,300 m2

 Coffee-S Shops

Bom Bocado

- ® 64 stores

® 4,000 M2 (sales area)

Supermarkets
Modelo

® 116 stores

® 202,000 M2 (sales area)
e Average sales

area <2,000 m2

Others

Area saude
Beauty & Health
Book.it

Books, stationery & tobacco

| —
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Q2. What are the growth prospects for your food retail formats?

LEADERSHIP TRANSLATED INTO TURNOVER
AND PROFITABILITY GROWTH

* In a tough market environment, food retail is delivering on top line growth
e Improvements in internal operating efficiency reflected in EBITDA growth

Strong like for like sales across all formats (+3%), EBITDA growth benefited from the turnover

with higher volumes offsetting the lower performance and internal operating efficiency
average ticket per consumer (deflation + trading programmes; also 1Ho8 results reflect one-off
down phenomenon) integration costs from stores acquired
TURNOVER (Mg€) ~ EBITDA (M€)
+23"‘y6 2930 +33% 187
2391 e
+8%
1328 1428

2007 2008 1Ho8 1Hog 2007 2008
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Q2. What are the growth prospects for your food retail formats?

GROWTH ACHIEVED
WHILE SUSTAINING ROIC

Notwithstanding high investment level,
return on invested capital
has remained attractive (21%)

CAPEX (M€) EBIT (LT™) / Invested capital
123 23%
3 21%
16%
64
53 Invested Capital=

investment properties +
technical investment +
financial investment +
goodwill + working capital

2008 1Ho8 1hog 2008 1Ho8 1Hog
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Q2. What are the growth prospects for your food retail formats?

PERFORMANCE REFLECTS SUCCESS OF OPERATING
INITIATIVES & INNOVATION

Strong investment in private label

 Reinforcement of value proposition, with new products and packaging

e Investment started more heavily in mid 2007

» Adapted to macroeconomic environment and market demands

e Own brands include: private label Continente (circa 20% discount to branded products — category leader)
and Discount brand (best price in market, including hard discounters)

REFERENCES

% FMCG sales
2,403 2,491
2,131 19% 23%
I 17% B 7
1Ho7y 1Ho8 1Hog
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Q2. What are the growth prospects for your food retail formats?

PERFORMANCE REFLECTS SUCCESS OF OPERATING
INITIATIVES & INNOVATION

Success of loyalty card

e Launched in January 2007

e Approximately 86% of sales made using the loyalty card

e Alows for targeted and customized promotions

e Enhanced differentiation from competitors allowing customization of promotional activity
e Differentiation also derived from expertise in client interface

SALES PENETRATION

86%
85%
Modelo ConTinenTe
80%
"
2007 2008 YTD
1Hog
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Q2. What are the growth prospects for your food retail formats?

PERFORMANCE REFLECTS SUCCESS OF OPERATING
INITIATIVES & INNOVATION

Investment in perishables

 Implementation of "Missao Frescos”: project to increase leadership in he perishables category,
targeted to improve quality of produce

e Segmentation of fresh products into three clear price categories: Economic (most affordable offer),
Quality & Freshness (medium range priced product), Selection (gourmet assortment)

e Clear value proposition in terms of price/quality

e Visible customer “trading-up” as a consequence

BREAKDOWN OF SALES PER CATEGORY

: : _
i ’ LY = - Emm ~ | i
A PN o e ;
Perishables. | _
AELn y
’ o = Td Al N
s e iR |
W FMCG : AU L e :
= Pgnshables " c Ll : ot T
B Light Bazaar % — %y A
. ot 5
B Apparel . - :
. a '_ = e |
. " .-f_; & TT

Hyper Super
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Q2. What are the growth prospects for your food retail formats?

PERFORMANCE REFLECTS SUCCESS OF OPERATING
INITIATIVES & INNOVATION

Benefits from integration of ex-Carrefour stores
e Successful integration of 12 stores,
95,000 m2 of sales area and 3,000 employees
e Full completion af AdC remedies
e Completion of stores remodeling

STRONG ORGANIC GROWTH Over last 12 months &%

Calac araa MNAn m\
Jdi€S aica

000 sgim;) + % 00
469 T71705
359
+37,000mM2
+80 stores
1Hoy 1Ho8 1Hog
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Q2. What are the growth prospects for your food retail formats?

PERFORMANCE ALSO REFLECTS
STRONG VALUE PROPOSITION

Modelo Continente’s formats have key differentiating factors

 STRONG - | WIDE

BRANDS gl RANGE
| .. STRONG . OF PRIVATE
PERISHABLES . LABEL

 BRANDS
‘trusted brand | S
- for the 7th MOdeIo Pl ' .1 i SECTION

e . PRIME 1 70,000SKU's | ; 507}10@
‘[:;;:;:J,::: LOCAT'ONS (Continente) 1 :
. unique . | 40,000 SKU'’s
: and difficult  : | (Modelo)

zto replicate @ GOI'I'I'II'IEI'I'I'E

...................................................................................

B revm— PRODUCTIVITY ; M'Odeh
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Q3. What can we expect from your Specialized Retail formats?

SPECIALIZED RETAIL UNIT WITH MARKET LEADER FORMATS

Exploitation of business opportunities that leverage
on Sonae’s exceptional asset base in Portugal... a way to expand growth options

Home Apliances

Sports & Electronics Apparel Kids Apparel Others
SportZone Worten Modalfa Zippy Loop
*#1 in Portugal e#1 in Portugal * 89 stores ® 33 stores Casual Footwear
¢ 70 stores e 128 stores ®43,000 M2 ®12,000 M2 \.Y/ n Mobil
55,000 M2 106,000 M2 (sales area) (sales area) Mo?aﬂte’celecoomb €

(sales area) (sales area) ® 102 M€ turnover ¢ 28 M€ turnover .

. equipments

e170 M€turnover  * 563 M€ turnover (2008) (2008) L

(2008) (2008) Vobis

Computer appliances

48 SONAE
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Q3. What can we expect from your Specialized Retail formats?

CLEAR GROWTH DURING THE LAST 22 MONTHS

Consolidation of position in Portugal and first steps taken
towards internationalization

Success in defending market Entrance into Spanish market
leadership in: with positive first signs:

* Home appliances & consumer electronics e Worten - 11 stores; 26,000m2

* Sports * SportZone - 10 stores; 12,000m2

e Zippy - 2 stores; 1,000m2

e Large market, with well
developed shopping centres
and retail parks

e Offers attractive lease
terms given economic
situation

e Big potential for organic
growth

Strong expansion
 Organic growth - +59,000m2 (last 12 months)
e M&A - g stores; +22,000m?2

48 SONAE
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Q3. What can we expect from your Specialized Retail formats?

CLEAR GROWTH DURING THE LAST 22 MONTHS

e Strong turnover growth in the semester, mainly driven by strong expansion of the last 12 months
e Like-for-like sales down only 3% (strong 2% growth in 2Qog9)
e Growth in the textile and sports formats mitigating the performance of the consumer
electronic formats; the later reflecting a lower consumption of discretionary products
e Sustainable reinforcement of leadership in the Portuguese consumer electronics
and sports market
e International business contributing with more than 10% of sales

TURNOVER (M¢€)

+19°/6 928
I I +25% ]
2007 2008 1Ho8 1Hog

| \{“ % SONAE
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Q3. What can we expect from your Specialized Retail formats?

CLEAR GROWTH DURING THE LAST 22 MONTHS

e EBITDA reflects the strong investment in organic growth both in Portugal and in Spain

 Portuguese operation posting an increase in EBITDA and margin, driven by scale benefits mainly
at the textile formats

e Internationalization costs comprised mainly the conversion of the acquired consumer electronic stores
portfolio to the Worten concept and branding, promotional activities and launch of Zippy format

Target to attain EBITDA breakeven within 3 years in every format

EBITDA (Mg€)
53
12
B Impact from
International
operations
I B Total figures
(include Spain)
2007 2008 1Ho8 1Hog

348 SONAE
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Q3. What can we expect from your Specialized Retail formats?

INVESTMENT IMPACTING
SHORT TERM RETURNS

Commitment to grow
international retailing activities

has short term impact on returns

CAPEX (Mg) EBIT (LT™m) / Invested capital
87 16%
14%
56
0 Invested Capital=
3 4% investment properties +
technical investment +
financial investment +
_ _ goodwill + working capital
2008 1Ho8 1Hog 2008 1Ho8 1Hog
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Can we expect further negative impacts
from devaluation of prnpnr'l'lnc?
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Q4. Can we expect further negative impacts from devaluation of properties?

YIELDS ACROSS EUROPE CONTINUE TO INCREASE...
BUT AT ALOWER RATE

Negative non-cash effect from the devaluation of assets

YIELD EVOLUTION | /A 2008 A1H09

Portugal 'E +56bp ?'+39bp

Spain ~ +95bp ? +51bp

ltaly ~ +78bp E +28bp
. NI B
Romania _#1asbp  47sbp \

A ERAGE YL DS s T N A S S Sy

13 = Portugal =Spain =Italy =Germany =Romania =Brazil >Qo8 3Q08 4Qo8 1Qo9 2Qo9

11 =l . .

o | -23 24

-
-111

FYo1FYo2 FYo3 FYos4 FYos FYo6 1Ho7 FYo7 1Ho8 FTo8 1Hog

U1 OON 00O
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Q4. Can we expect further negative impacts from devaluation of properties?

SHOPPING CENTRES IMPROVING DIRECT RESULTS

Reflecting the cost control initiatives implemented and...
e Occupancy rates kept at high levels (94%)
e Flat total rents collected (variable + fixed) on a like-for-like basis: Portugal (+1%)
e Spain with the worst performance, with -9% total rents collected
(variable + fixed) on a like-for-like basis

EBITDA (Me) .

+15% 179
156 ....... -
I 85 +2% 86
,_I
2007 2008 1Ho8 1Hog

1Ho8 is restated to include the Sierra Portugal Fund at 42%
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& sonne 5% 50 YEARS AHEAD.

24 |



P 4

What s!ﬁ%uld we expect
from your Shopping Centres pipeline?

: \ . \Sa ¥
] 0\ h
: / / N\

i i
& sonne *% 50 YEARS AHEAD.




Q5. What should we expect from your Shopping Centres pipeline?

THE PACE OF LAUNCHWILL BE SLOWED DOWN

A total of 14 projects disclosed in the pipeline
* Projects under analysis regarding their opening
e Adapted to current constraints in financial markets
(only projects committed with financing will be developed)
e Delivering a minimal required return on equity for each project

Sty gty
Manuara Shopping

Rrazil in Anril prona
Uluhlll s \rJlll ‘Vuj

Loop 5 e I s

Germany, in October 2009

To develop and open £ o += \FUII =
on schedule: . 5 //
Leiria Shopping T =

Portugal (2010)

B Y

348 SONAE
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What are your strategic options

3 for the telecommunications business?
X
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Q6. What are your strategic options for the telecommunications business?

SONAECOM IS A SIGNIFICANT PLAYER AND A VALUABLE ASSET
INTHE TELCO MARKET

An integrated operator
e Sonaecom is present in all Telco segments - residential, corporate, SME and SOHOs

and Wholesale - with mobile, wireline and convergent offers of Voice, Data & Internet access and TV
e The true integrated alternative operator in Portugal

Mobile customer base exceeds 3.2 million Wireline business evolving towards
subscribers and continues to grow offers supported by its own network
MOBILE CUSTOMERS (Millions) - % DIRECT ACCESS /Wireline customer revenues

0
2,982 3,058 3,192 3,220 3,269 71.4%  72.6% 77.2%  77.6%  77.4%

I ................. I I I ................ I+10% I I I I I

2008 3Qo08 4008 1Qo9 2Qo9 2008 3008 4008 1009 2009

3% SONAE
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Q6. What are your strategic options for the telecommunications business?

SHOWING RESILENCE IN THE FACE OF WEAK ECONOMIC MARKET

To date, no material impact from economic recession
continues to deliver a good set of operating and financial results in 1Hog

However, we are cautious for 2Hog, due to:

e Lower monthly bills in some segments

* Lower roaming in revenues

e L ower asymmetry (11% 3Qo09; 0% 4Qo09)

e Higher M&S costs ant|C|pat|ng compet|t|ve pressures

TURNOVER (Me) EBITDA (Me)

162,0 160, 4

-1. o%

+33.2%

+1. 3%
I+1 3%

2007 1H08 2008 1Hog

1H09

S48 SONAE
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Q6. What are your strategic options for the telecommunications business?

i/ __ : | !
, STAINABLE -y
STAND ALONE BUSINESS |

e Stable/growing mobile business: growing market share;
sustaining good margins
e Good performing wholesale: Corporate & Wireline business
* Fully integrated telecom’s structure and convergent market approach
e Growing SSI business
e Comfortable capital structure
e Stable reference shareholder

o Strong management team

M8 SONAE
& sonne *% 50 YEARS AHEAD.
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Q6. What are your strategic options for the telecommunications business?

Sonaecom has been able to strengthen
its market position, in a market

that is not growing in revenues

SHARE OF TOTAL REVENUES

6,879Me  6,784Me  6,760Me€ 6,830M¢€

B Others

B Cabovisao
B Vodafone
Bl Sonaecom
B Zon

B PT

PTM telco revenues for 2006
. Source: Company Reports, Internal Analysis

2004 2005

< 348 SONAE
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Q6. What are your strategic options for the telecommunications business?

COMPETITIVE PORTUGUESE TELECOMMUNICATIONS MARKET

Four main players offering/planning to offer Voice, Broadband
and Pay TV over different Fixed and Mobile access technologies

~ VOICE BROADBAND PAY TV

~ Fixed Mobile ~ Fixed ~ Mobile Fixed ~ Mobile
SONAECOM | i = S | i) | =
PT ] S| = =] B =
ZON o = & " m =

For the market size of Portugal, 4 national players is probably not the natural
outcome in medium/log term:

Economic rationality | Economies of scale | Synergies

Is a part of any market

restructuring movements

348 SONAE
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Isn’t Sonae a highly
leveraged company?, |
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Q7. Isn't Sonae a highly leveraged company?

ADEQUATE STRUCTURE

AT EACH BUSINESS

WITH LONG AVERAGE MATURITIES

(end 1Ho9)

NET DEBT/EBITDA (end 1Hog)

RETAIL: £..3X
%3

TELECOMS: 2.2 X

LOAN TO VALUE (end 1Hog)

SHOPPING CENTRES: 49%
HOLDING: 21%

eSonae’s weighted average maturity standing

at approximately 5.3 years

* No major debt repayments in the short term

* Retail formats weighted average maturity of 4 years,
with more than 65% of debt repayable after 2011

» Shopping Centres weighted average maturity of 6.9 years,
with more than 85% of debt repayable after 2011;
non-recourse project finance

» Telecommunications with weighted average maturity of 2.5
years, with no amortization of bank loans scheduled until 2010

 Sonae’s liquidity risk maintained at a low level, with the sum
of cash and unused credit facilities standing at 868 million euros

348 SONAE
o sONAE * " 50 YEARS AHEAD.
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What are your value triggers
for the next years?
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Q8. What are your value triggers for the next years?

CORPORATE STRATEGIC GUIDELINES FOR FUTURE GROWTH
WERE DISCLOSED

Main goal is to transform Sonae into a large multinational corporation

Go international

e Top strategic objective

e Target growth geographies and mature markets

e Use concepts believed to be distinctive and with a clear edge
over competitors

Diversify Investment Style

e AdOn'I- 'I'ha mr\c+ :.\nnrnnm::'l-n iNn
I rlkL 1INVJU UI~II~J |~I u\.\.—lll

e Accept non-controlling stakes (minority stakes) when Sonae
would benefit from the contribution of partners to create value

ncfmnn'l- C'I-\/la on a:rh hl |C|nacc
Ul ¥ JL 1 VJIlININII

— Leverage exceptional Asset Base in Portu aI
o — g P g

e Continue to explore new business opportunities that leverage
Sonae’s exceptional asset base in Portugal

e New ventures should have potential to become a large business
in the medium term and with a clear path to internationalization

48 SONAE
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Q8. What are your value triggers for the next years?

IMPORTANT ORGANIZATIONAL CHANGES WERE IMPLEMENTED

Changes designed to provide the necessary focus as well
as to further develop internal competencies and management abilities

Reorganize Retail into 3 separate Businesses

e 2 core businesses: Food based retail and Specialized retail

e 1 related business: Retail Real Estate

e New structure took into account different internationalization
expan5|on opportunities of each core unit

D

mentsg
ITINMA iU w | W VUV v T T dIdINAl TNl I

without increasing headcount
e More focus on retail and retail related businesses

Incorporate a new Investment Management Area
e Create a support unit within the newly integrated
corporate centre

e Unit with M&A expertise and focused on the retail sector

48 SONAE
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Q8. What are your value triggers for the next years?

NEWLY CREATED RETAIL REAL ESTATE BUSINESS UNIT

Expected to be an important source of capital

RATIONALE HYPERMARKETS

e Manage Assets more proactively CONTINENTE

e Build Retail_ Real Estate * 33 stores owned
competencies  88% total sales area

e Partial release of invested capital

2008 INVESTED CAPITAL
1.4 Billion Euros (book value)

e Average sales area >7,300m?

SALES AREA OWNED SUPERMARKETS

582,200 m2 MODELO

e 70% of totaRetail Sales area * gg stores owned
(food & non-food) * 87% total sales area

* 87% of total Food Sales area

e Average sales area <2,000m?

2008 TURNOVER
109 Million Euros (Rents)

3“8 SONAE
& sonne *% 50 YEARS AHEAD.



What is your dividend policy?
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Q8. What is your dividend policy?

GRADUALLY INCREASE THE DIVIDEND PER SHARE

The resilence of the cash flows generated at almost all businesses gives confidence
on the ability to maintain shareholder remuneration policy

DIVIDEND
PER SHARE 2008: 3 Cents

DIVIDENDYIELD: 6.9%

Considering 2008.12.31 Share Price

PAY OUT RATIO: 75%

Considering 2008 Net Profits
attributable to equity holders

48 SONAE
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Conclusion

SONAE AN ATTRACTIVE |
INVESTMENT OPPORTUNITY

e Confirmed growth in Turnover and Profitability
e Showing resilence in the face
of macroeconomic conditions
A clear and ambitious strategy, with high growth potential
e Strong culture and values
e High quality management teams
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