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1019 EARNINGS RELEASE

Séao Paulo, May 7 2019 ¢ JHSF Participacd&sA. (B3: JHSF3) announces its operating and financial
results for the first quarter of 2019. All the following information, unless otherwise indicated, is
presented in Brazilian Reais (R$), based on consolidated figures and in accordance with Brazilian
corporate law and International Financial Reporting Standards (IFRS). All percentage changes between
periods, unless otherwise indicated, are nominal. The information held in this release, was not audited
by the independent auditors. We recommend this maérto be read in conjunction with the
Explanatory Notes to the Quarterly Financial Statements. All amounts have been rounded to the
nearest thousand, generating rounding and resulting in immaterial divergences. Margins are calculated
as a percentage of neevenue, except when otherwise indicated. All the acronyms used herein are
defined in the Glossary on the final page of this document.

For comparison purposes, the 1Q18 income statement for the 1@E@urring Incomevas adjusted
in the same basis as #hparticipation in 1Q19's shopping assets, taking into account the sale of
minority interests occurred in October 2018 to the fund real estate XP Malls.

Operational Highlights

wRecurring IncomeGrowth in 1Q19 oBSales 14.1%; SSS +6.9%, SAS +7.3%;538BR, SAR +5.6%,
Occupancy Rate of 96.2%

wReal Estate Developmensales growth in Fazenda Boa Vista;

wExecutive Airportpavement on the final stage, construction of the hangars at a fast pace.

Financial Highlights

w D NZE 8Qi6kin @rdss Profit41.7%in Consolidated Ebitda arD4.6%in Consolidated Net
Profit, with Margin of 13.9%, improvement of 32.9 percentage points;
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Consolidated Result

Consolidated Information (R$ million)

Gross Revenue 138.4 93.4 48.2%
. TaxesonRevenue (13.4) .. (10.3) . 29.5%
Net Revenue 125.0 83.1 50.5%

COGS (70.9) (47.2) 50.4%
Gross Profit 54.1 35.9 50.6%
Margin (% of Net Revenue) 43.3% 43.2% 0,02 p.p.
Operating Expenses (39.7) (19.5) 103.6%

Commercial Expenses (3.8) (1.6) 132.3%

Administrative Expenses (31.0) (21.8) 41.7%

Other Operating Expenses (5.0) 4.0 -224.6%
[Fair Value of Investment Properties 508 | (25)  2169.7%
Operating Income 65.1 14.0 366.1%
EBITDA 724 184 294.0%

Fair Value of Investment Properties (50.8) 25 -2169.7%

Non-recurring events (adjustments) 5.8 1.4) 508.7%
Adjusted EBITDA 275 194 41.7%
‘Margin (% of Net Revenue) 22.0% 234%  -14pp.
Financial Result (34.6) (27.5) 25.9%
‘Income Taxes and Social Contribution (13.7) (2.6) 423.3%
Net Income 16.9 (16.1) 204.6%
Margin (% of Net Revenue) 13.5% -19.4% 329 p.p.

[The remainder of this page was intentionally leftrikth



Results by Business

1Q19 Income Statement (R$' million) REE) el ¢ RE Holding Consolidated
Income Restaurants Development
Gross Revenue 46.3 48.7 434 - 138.4
Taxes on Revenue (6.3) (5.4) .7 - (13.4)
Net Revenue 40.0 43.3 418 - 125.0
COGS (14.1) (34.3) (22.5) - (70.9)
Gross Profit 259 8.9 193 - 54.1
Margin (% of Net Revenue) 64.7% 20.6% 46.2% - 43.3%
Operating Expenses (9.3) (7.3) (9.5) (13.6) (39.7)
Commercial Expenses (2.0) - (2.8) - (3.8)
Administrative Expenses (6.9) (7.6) (5.3) (11.2) (31.0)
Other Operating Expenses (1.4) 0.3 (1.3) (2.4) (5.0)
Fair Value of Investment Properties 808 - SR 50.8.
Operating Income 67.4 1.6 9.8 (13.6) 65.1
_.Depreciation and Amortization 32 . 25 .....004 15 73
EBITDA 70.5 4.1 99 (12.1) 724
__Non-recurring events (adjustments) 13 - - 46 58
Adjusted EBITDA 211 4.1 9.9 (7.5) 275
Margin (% of Net Revenue) 52.6% 9.4% 23.6% - 22.0%
Net Financial Result (27.6) (2.8) (9.8) 55 (34.6)
Income Taxes and Social Contribution o (Qan o2 a@n 00 (@37
Net Income 16.9
Margin (% of Net Revenue) 13.5%

[Theremainder of this page was intentionally left blank]



Recurring Income Results

Shopping Malls Retail TOTAL
1Q19 1Q18 Var 1Q19 1Q18 1Q19 1Q18
Gross Revenue 43,3 40,5 7,0% -0,6% 46,3 435 6,5%
Taxes on Revenue (5,5) (5,6) -2,4% 0,8) (0,8) -3,3% (6,3) (6,5) -2,5%
Net Revenue 37,9 34,9 8,5% 2,2 2,2 0,5% 40,0 37,0 8,1%
COGS (12,5) 9,3) 34,1% (1,6) 1,2) 30,9% (14,1) (10,6) 33,8%
Gross Profit 253 25,5 -0,8% 0,6 0,9 -38,9% 25,9 26,4 -1,8%
Margin (% of Net Revenue) 66,9% 73,2%  -6,3 p.p. 26,4% 43,5% -17,1p.p. 64,7% 715%  -6,8p.p.
Operating Expenses (4,6) 7,7 -41,0% 4,7) 3,2 45,9% 9,3) (11,0) -15,4%
Commercial Expenses 0,2) (0,4) -48,4% 0,7) (0,1) 498,1% (1,0) (0,6) 72,2%
Administrative Expenses 3,2 (5,2) -38,7% 3,7 (2,9) 25,0% (6,9) 8,2) -15,8%
Other Operating Expenses 1,1) 2,1) -45,1% 0,3 (0,2) 71,8% 1,4) 2,3) -36,0%
Fair Value of Investment Properties 50,8 (2,5) 2169,7% - - - 50,8 (2,5) -2169,7%
Operating Income 71,5 15,3 366,0% 4,1) 2,3) 80,6% 67,4 13,1 359,5%
Depreciation and Amortization 3,0 1,2 153,1% 0,2 0,2 -33,2% 3,2 1,4 122,5%
EBITDA 74,5 16,5 350,7% (4,0) 2,2) 93,5% 70,5 14,7 359,5%
Provisions 0,7 2,1 - - - - 0,7 2,1 -
Other 0,7) 4,2) - 1,2 - - 0,5 4,2) -
Fair Value of Investment Properties (50,8) 25 - - - - (50,8) 2,5 -
Adjusted EBITDA 23,8 16,8 41,7% (2,8) 2,2) 35,4% 21,1 14,7 43,2%
Adjusted EBITDA Margin (% Net Revenue) 63,0% 482% 14,7p.p. -1285%  -954% -33,1p.p. 52,6% 39,7% 12,9p.p.

[The remainder of this page was intentionally left blank]



Management Comment3

Strategy

JHSF Management is focused on developing and managaigestate assets geared towards business with recurring
revenues and on serving higincome individuals or mixedse projects.

The Company maintairassets in different maturation stages and with value creation potential. The actions directed by the
Comp yedQa 3INRSGK INB Ay GKSANI LINBEAYAYINEB LKIFIaAaS YR I NB 0
be implemented when market conditions are more stable and cagpitatture isappropriate for this movement.

The decisiormaking procss of JHSF Management is based on the balance between: (i) the strengthening of Operating
Income; (ii) the streamlining of capital allocation; and (iii) initiatives to reduce the cost of equitiatigbart capital The
combination of these measure®ntributes to the value creation we intend to deliver to our shareholders and other
stakeholders.

¢KS /2YLIyeQa alyl3aSYSyid KI a mnyh@g@iyintsrRaEmethsn®msmidipfoceduteyas A y dzS
well as in audit, ombudsman and in the effective application of ethics and conduct codes.

Our Business
Recurring Income

We have been developers and operators of shopping centers since 1999 andobased our projects on niches. This
resultsgenerating unit comprises (i) the Shoppings business unit: which consolidates the operations and services
(administration, parking and energy supply and telecommunications) for malls and Cidade Jardim Fasbioméece);

and (ii) Retail: operation of international luxury brands.

The growth in Recurrent Income is based on (i) increase in the commercialization rate of GLA (nhot CAPEX), mainly in Manaus
and Salvador, (ii) expansion of GLA in consolidated projeE®,and SCJ to be developed in areas that is already part of the
Company's land bank, with reduced incremental CAPEX and low risk of execution because they are already anchored in
mature enterprises, and (iii) launching of a new shopping center m@iedde Jardim Shopsn the Jardins district of S&o

Paulo, with about 5,000m?2 of GLA.

Hotels and Restaurants

Hotel and Restaurant operations under thasandrand, includes 7 hotels in operation (Sao Paulo, Rio de Janeiro, Fazenda
Boa Vista, Punta del Estengka dos Reis, Belo Horizonte and Salvador), as well bar&@ andrestaurants in7 cities (Sao
Paulo, Porto Feliz, Rio de Janeiro, Brasilia, Angra dos Reis, Punta del Este, Belo Horizonte and Salvador).

1 Disclaimer: Management makes statements concerning future events that are subject to risks and uncertainties. These statement

based on the beliefs and assumptions ofNtanagement, and on information currently available to the Comp&atements irclude
informaton NBE 3 NRAYy 3 WI { CQa AydSyiArzyasr SadAaAYlIisSa 2N OdzNNByid SELISOI
SiriSYSyida faz2z AyOtdzZRS AyF2NNIGA2Y O2yOSNYyAy3d (KS sstaevibdisy @ Qa L
LINSOSRSR o0ex F2f{ft268R 02 2NJ AyOfdRAY3I (KS 2NRA yUByYREAKEDMS 3540
YWYSAGAYI 6S5aQQ 2 Nhesedtateinénts Mie Sof husBriedsio? pefotmance. Theyolve risks, uncertainties and
FaadzYLWiAzya 0SOFdzaS (GKS&@ NBEFGS (2 FdzidaNB SOSyda Iy RreiekuisNB T2 NB
and the creation of shareholder value may differ materially from those expresseduggested by these statements. Many of the factors
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http://www.linguee.com.br/ingles-portugues/traducao/third-party+capital.html

The potential growth of this division, in short ter will derive from 2 new hotels in Brazil (Trancoso and Sao Paulo Itaim),
where we will also develop new restaurants activities. In the medium and long term, we intend to internationalize the
operations, having the United States and Europe as a destin&dioour additional operations.

Real Estate Development

Currently, this businessfecused on asset monetizatiar(i) inventory, through the sale of existing units and (ii) receivables
portfolio. The Company studies projects in its land bank for podsibfeches, since macroeconomic aspects relevant to the
success of these projects have shown good progression in recent months (new law for cancellations and demand indicators).

Our plans also include the residential income business (rent), which we wigdvidop through the existing land bank,
essentially land adjacent to Cidade Jardim Shopping Mall, as residential rental projects for high income clients, atth a priv
estimated total area 000,000 m2. The launch of projects in these lands will bkespt and conditioned: (i) the feasibility

of specific funding, preferably equity of investors in the projects, and (ii) macroeconomic scenario. We are studyingito exte
the concept of recurring real estate for part of our inventories.

Executive Airport

Rders to the Sdo Paulo Catarina Executive Airp@PEEQG, under construction, and to the Logistics Park adjacent to the
airport. The Company has an areaapiproximately 6.9 million square meters, located about 35 minutes from the city of
Sao Paulo, dtilometer 60th of the Presidente Castelo Branco Highway.

The SPAEC will have a runway of 2,470 meters and, in its initial phase, with 6,000 m2 of hangar and 18,000 m? of patio, to
attend to business aviation, including intercontinental executive jetsndaguration is scheduled for the second half of
2019 and the works are compatible with the implementation schedule.

The business model that we are going to adopt is similar to solutions in cities such as New York, London and Paris, which,
after developimg airports dedicated exclusively to business aviation, circumvented the capacity bottleneck of commercial
airports, the same difficulty found in the two major airports of the metropolitan region of Sdo Paulo.

In addition, the Company develops technical jpots
and commercial prospecting activities to explore

%6 oo approximately 2.0 million square meters in adjacent

FGV IBRE | Consumer Confidence Index — March/2019

area, and the same road access, to SPAEC to meet the
growing demand for logistics spaces in areas near the
metropolitan region of Sdo Paulo Paulo.isThactivity
should result in about 1 million square meters of
warehouse that we are already being prospecting clients
to occupy in a BuHTo-Suit concept.

[ 2YLI yéeQa hLISNIdGA2yLFf 9y JANR,)

In March, the Consumer Confidence Index (ICC) o#gilio Vargas Foundation reached 91.0 points, the reduction is due
to the uncertainties regarding the refornfs
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The Brazilian hotel sector ended March with growth in two

indicators versus March 2018: 9.2% in the Average Daily
and 9% in RevPAR.
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In Real Estate, during March, net sales totale@b5 units.
The number of distractions was 1,427, while the launches reached 2,6415units

Capital Market

On April 11, 2019, dividends were paid in the total amount of R$ 61,377,768.00, equivalent to R$ 0.1164148297 per share.
Considering the closingipe of 1Q19, the dividends paid are equivalent to a yield of 4.8%.

Variation of the Flow in Shopping Malls (2018x2019) (%)
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Other Information 1Q19 1Q18 Var %

Shares Outstanding EOP (million) 527 526 0.2%
Closing Price (R$) 2.45 1.55 58.1%
Market value (R$ million) 1,292 816 58.3%
Average volume per day (R$ thousand) 2,757 1,937 42.3%
Average number of trades daily 1,091 745 46.4%
Management

Board of Directors

José Auriemo Netq Chairman

Luiz Gonzaga de Mello Belluzindependent Member
Osvaldo Roberto Nietq Independent Member
Richard Barczinkgilndependent Member

Ariovaldo dos Santosindependent Member
Eduardo Silveira CamagaMember

Thiago Alonso de OliveiigMember

Statutory Management

Thiago Alonso de OliveiagChief Executive Officer, Chief Financial Officer and Investor Relations Officer
Wilmar Silva RodriguezExecutive Vice President

Jodo Alves Meira NetpChief Legal Officer

Karine Monteiro de Oliveira Human Resources Officer

Statutory Audit Committee

Ademir José Scarp@qSitting Member
Ariovaldo dos SantasSitting Member
Osvaldo Roberto Nietq Sitting Member

The Financial Rerts were analyzed and approved for disclosure by the Board of Directors at the meeting held oft,May 7
2019, having been previously examined by a meeting of the Statutory Audit Committee ori‘V2313.

¢tKS O2YYSyida 2y GKS /2YLIlyeQa O2yaz2fARF(ISR LISNF2NXIyOS
investor relations website.jhsf.com.br


http://ri.jhsf.com.br/

Audit
According to CVM Instruction 381/03, we hereby declard tha payments made by JHSF and its subsidiaries to Ernst &

L 2dzy3 ! dzZRAG2NBAa LYRSLISYRSyidSas Ay O2y (N} OGa
refer exclusively to the auditing process of the Financial Reports.

Arbitration

The Company is bound to arbitration by the Market Arbitration Chamber, pursuant to the Arbitration Clause in its Bylaws.

Commentson the 1Q19 Consolidated Financial Statements

Gross and Net Revenue

AYAGALF GSR

Revenue (R$' million)

Gross Revenue 1384
Recurring Income 46.3
Hotels and Restaurants 48.7
RE Development 43.4

Net Revenue 125.0
Recurring Income 40.0
Hotels and Restaurants 43.3
RE Development 41.8

In the Recurrent Incomein the same base of comparison with 1Q18, there was a Gross Revenue growth of 6.5%, due to
the improvement of the Shopping Malls performance, with store sales growth (+ 14.1%) and higher occupancy rate (+ 0.9pp),
combined with higher rental revenues ihd SSR (+ 3.5%and SAR (+ 5.6%@nd higher sales volumes of utilities.

In Hotels and Restauran{sGross Revenue grew 12.7% and Net Revenue 9.5% compared to 1Q18, growth driven by the
opening of 3 hotels in 2018 (Angra dos Reis, Salvador and Belo Hariandtepening of Marea in Rio de Janeiro, Ipanema

beach operation, in addition to higher average daily and number of couverts sold.

At the Real Estatethe strong sales pace in the Fazenda Boa Vista development verified since the second half of 2018,

93.4

435
43.2
6.8

83.1
37.0
39.5

6.6

remained, and with this, this segment registered Gross and Net Revenue growth of more than 5 times.

As a result of these factors, the Company's Gross and Net Consolidated Revenues grew 48.2% and 50.5%, respectively.
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50.5%
8.2%
9.5%
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Cost of Goods and Services Sold (COGS)

Cost of Goods Sold - COGS (R$' million) Var %

Consolidated COGS (70.9) (47.2) 50.4%
Recurring Income (14.1) (10.6) 33.8%
Hotels and Restaurants (34.3) (30.8) 11.4%
RE Development (22.5) (5.8) 288.0%

In the Recurrent Incomean increase of CPSV was recorded, attributed to costs with Cidade Jardim Fasloiomm@rce)
and Cidade Jardim SPA, two products launched in 2018, and to a lesser extent costs with retail segment with closure of store
activity.

In Hotels and Restaurantghe cost has behaved in line with the growth in Revenues, despite the increase in social security
costs (payroll exemption).

In the Real Estatethe increase in costs was significantly lower than the increase in Revenue, despite the fact that in this
quarter there was a larger share of sales of the apartment inventory, which cost is higher than the sale of land.

The Company's Consolidated Cost of Goods and Services in 1Q19 increased by 50.4%.

Gross Profit

Gross Profit (R$' million)

Consolidated Gross Profit 541 35.9 50.6%

Margin (% of Net Revenue) ... 483% 432%
Recurring Income 25.9 26.4 -2.0%

__Margin (% of NetRevenue) ... 647% 715%
Hotels and Restaurants 8.9 8.7 2.6%
Margin (% of Net Revenue) 20.6% 22.0% ...
RE Development 19.3 0.8 2310.3%
Margin (% of Net Revenue) 46.2% 12.1%

11



Operating Expenses

Operating Expenses (R$' million) Var %
Consolidated Operating Expenses ... (97 (195)  103.6%
Recurring Income (9.3) (11.0) -15.6%
Commercial (1.0) (0.6) 62.7%
Administrative (6.9) (8.2) -16.3%
oM QA (23) L S312%
Hotels and Restaurants (7.3) (6.5) 13.1%
Commercial - - -
Administrative (7.6) (6.3) 20.6%
_Other R 03 (0.3)  -1836%
Real Estate Development (9.5) 4.0 -336.3%
Commercial (2.8) (1.1) 157.0%
Administrative (5.3) (1.3) 306.2%
_Gther as 64  -121.0%
Holding (13.6) (6.0) 127.2%
Commercial - - -
Administrative (11.2) (6.2) 80.9%
Other (2.4) 0.1  -2520.1%

In the Recurring Incomethe increase in AdministrativExpenses results from the expansion of the internal structure as
well as the entry into operation of Cidade Jardim Fashion, the Shopping Cidade JardinmErce.In theHotels and
Restaurantsdusiness, the increase in Administrative Expenses was due totisolidation of the Fazenda Boa Vista hotel
structure, previously accounted for in the "Real Estate" business unit.

At the Real Estatethe growth in Commercial Expenses was due to the higher volume of sales (commissions) and marketing
expenses (Sport Hises and Stone Houses launch), in Administrative Expenses the growth was due to expenses with legal
assistance, taxes and fees, motivated by the increase of sales, and in Other Expenses, the increase was due to post
construction in certain projects alreadiglivered.

At theHolding 1Q19 was impacted by approximately R$ 4.2 million inneonrring expenses (mainly due to the variation

in the balance of accounts receivable, whose indexation was linked to the Real Estate Investment Trust quotation, the
Company received the total amount previously held as Accounts Receivable), as well as the amortization of part of the stock
option plan in the amount of R$ 0.4 million, for a total of R$ 4.6 million.

Investment Properties and Fair Value

Appreciation of Investment Properties (R$' million) 1Q19 1Q18 Var %
Appreciation of Investment Properties 50.8 (25)  2169.7%

Below is a tableshowing the fair value of Investment Properties, it is important to note that 1Q18 is in the same comparison
basis as 1Q19, considering the sale of minority interests.

Fair Value of Investment Properties (R$' million) Mar-18 Var
Fair Value of Investment Properties 2,661.9 2,240.6 18.8%

Adjusted EBITDA and EBITDA Reconciliation

Below, the opening of Ebitdadjusted to the expenses and neecurring income or "Cash" effect on the Company's
business.
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For Recurrent Income Adjusted Ebitda already contemplates the current participation held indirectly or directly in the
ventures.

Adjusted EBITDA (R$' million)

Adjusted EBITDA 275 194 41.7%
Margin (% of Net Revenue) 220% 234%
Recurring Income 211 147 43.5%
_Margin (% of NetRevenue) . ......526%  397%
Hotels and Restaurants 4.1 45 -9.3%
_.Margin (% of NetRevenue) 94% . 110% ...
RE Development 9.9 4.9 101.4%
_Margin (% of NetRevenue) .. .......236% _  750%
Holding (7.5) (4.9) 53.5%

Depreciation and Amortization (R$' million) Var %

Consolidated Depreciation and Amorization 7.3 4.4 64.9%
Recurring Income 3.2 1.4 126.0%
Hotels and Restaurants 25 1.6 56.5%
RE Development 0.04 0.1 -62.5%
Holding 1.5 1.2 29.1%

The nonrecurring expensesdjusted to Ebitda include: expenses with the Transaction with XP Malls Reit, corporate
restructuring, stock options, Recurrent Income segment tax credit and provisionsgd&mreffect).

EBITDA and Adjusted EBITDA Reconciliation (R$' million)

Net Income 16.9 (16.1) 204.6%
Income Taxes and Social Contribution 13.7 2.6 423.3%
Financial Result 34.6 27.5 25.8%
Depreciation and Amortization 7.3 4.4 64.9%
EBITDA 72.4 18.4 294.0%
‘Fair Value of Investment Properties (50.8) 25 2169.7%
Non-recurring expenses 5.8 (1.4) 508.7%
Adjusted EBITDA 275 19.4 41.7%
Margin (% of Net Revenue) 22.0% 234%  -14p.p.

Net Financial Result

Consolidated Financial Result (R$' million) Var %

Consolidated Financial Result (34.6) (27.5) 25.9%
Financial Revenues 4.8 75 -35.4%
Financial Expenses (39.4) (35.0) 12.7%

The Financial Expenses in 1Q19 were impacted by appairly R$ 11.1 million from nerecurring events, sale of real

estate investment trust quotas (mtorknarket), amortized costs of distribution, as well as early amortization of commissions
paid when the debts were taken, which were paid in advance wifirdbeeds from the sale of quotas.

Additionally, financial expenses were recorded as interest expenses of R$ 17.6 million and interest paid to the RiolBravo Rea
Estate Trust Fazenda Boa Vista of R$ 1.6 million.

Part of the financial income was incomea®ed from quotas of the XP Malls Reit of R$ 2.5 million and R$ 2.1 million in
investment funds.

................................................................................................................................................................ -

{Recurring Consolidated Financial Result (235 . (275 _ :144%
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Income Taxes and Net Income
The Company's net income grew quarterly.

Income Taxes, Social Contribution and Net Income (R$' million) Var %

‘Income Before Taxes and Social Contribution 30.5 (13.5) 326.0%
Income Taxes and Social Contribution (13.7) (2.6) 423.3%
Net Income 16.9 (16.1) 204.6%

[The remainder of this page was intentionally leftridth
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Consolidated Cash and Cash Equivalents and Debt

Cash and Equivalents and Indebtedness (R$' million) Mar-18 Var. R$ millioi
Gross Debt (1,031.4) (1,352.3) 320.9 -23.7%
Cash, Equivalents and Interest earnings bank deposits 98.5 325 66.0 203.1%
Accounts receivable ("on balance") 256.6 202.0 54.6 27.0%
Net Debt (676.3) (1,117.7) 441.4 -39.5%
Average Total Debt Maturity (in years) 3.7 4.6 (0.9) -19.6%
Average Total Debt Maturity (%) 9.7% 9.6% 0.1 p.p. 0.9%
Adjusted EBITDA 176.8 74.9 101.9 136.09
Net Debt / Adjusted EBITDA 3.8 14.9 (11.1) -74.49

In 1Q19, consolidated net debt was 3.8x of the Adjusted Ebitda. The significant decrease compared to the same period in
2018 arises from the sale of minority interests in malls used to amortize part of the Company's indebtedness.

Consolidaed Debt Indices Consolidated Debt Profile
(March 2019) (Managerial allocation)

Airport |[H&R

Recurring
Income
60%

Consolidated Gross Debt Amortization Schede million)

212
182

142

130 126 125 120

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
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Consolidated Accounts s Others Receivable
Indices 12%

(base March 2019)

Receivables from Real Estate Development generated approximately R$1.1 million in financial revenue during 1Q19. The
Company uses the portfolio performed of real estate receivasédesollateral for certain financing contract, essentially those
managed by the Real Estate units.

[The remainder of this page was intentionally left blank]
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SHOPPING MALLS: OPERATING INDICATORS

* Stake held until 03/31/2019, as of April, the Company has 50.01%, the XP Malls Reit acquired 17.99% in April.

Portfolio

Shopping Cidade Jardim
Shopping Bela Vista
Shopping Ponta Negra
Catarina Fashion Outlet

Location
Salvador - BA
Manaus - AM

Sédo Roque - SP

Opening

Oct-14

% JHSF Total GLA (sg.m)JHSF GLA (sq.
Sao Paulo- SP May-08 50.01%

Jul-12  26.01%
Aug-13  40.01%

68%*

* The Company has a shareholders' agreement with the XP Malls fund, and controls the Malls
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Ponta Negra

Catarina
Fashion Outlet

37,575
51,216
38,697
29,801

18,791
13,316
15,483
20,265

Bela Vista




Cidade Jardim Online (www.cjfashion.com

Highlights: New Brands
9 40 New international brands ¢ime e-commerce.
News:

1 Entry of the international couture and prétporter brand BALMAIN Payis
9 Sale of SPA Cidade Jardienvices
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Retailers' sales grew by 14.1% in the comparison between quarters. The consolidated occupancy rate
increased 0.9 pp, with stable occupancy cost in comparison with 1Q18.

Retailers' Sales (R$' million] OccupancyRate OccupancyCost
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SSS, SAS, SSR e SAR

All operating sales and rent indicators had a posfigrformance compared to 1Q19, highlighting the rent indicators.
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HOTELS AND
RESTAURANTS

FASAN®

HOTELS
In the Hotels division, the Consolidated indicators showed an increase in the quarterly comparison, with Average Daily

+13.7% and REVPAR +8.1%. The occupancy rate was 60%, above the average of the hotel sector (58%).
The indicators below are based on SSS, do not show the recent openings due to the natural maturation of the portfolio and
soft opening system used in the first months of operation.
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Average Daily (R$) REVPAR (R$)

2,320 1,411
1 1,306
| l | % l
1Q18 1Q19 1Q18 1Q19

Next openings:

The inauguration of the Trancoswtel is scheduled for the first half of 2020. The aforementioned operation is already
generating preoperational rates and will not require CAPEX from the Company, since it will only be the operator of this

asset.

The Hotel Fasano Itaim is scheduled pep in the first half of 2021. It will be located in the city of S&o Paulo in the Itaim
neighborhood, near Faria Lima Avenue, a region where several poles attract Fasano's target audience.

Fasano Hotels Portfolio (Next Openings) Location Total Rooms Opening
Hotel Fasano Trancoso Trancoso - BA 40 1H20
Hotel Fasano Itaim S&o Paulo - SP 110 1H21
RESTAURANTS

The number of couverts the Restaurants division in 1Q19 increased 35.1% compared to 1Q18.
The average couvert, presented in the SSS base (same operations), fell by 6.5% in 1Q19, compared to 1Q18.
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Average Couvert (RS) Number of Couverts

The table below 257,589 shows the Gross
Revenue of all Hotel 199 186 and Restaurant
operations in 1Q19, 190673 which increased
23.3% in the quatrter. S5y -

The table below, also, ~ W shows the total

revenue (with
interests) and

minority
therefore differs

from the gross revenue of the
previous tables in this release.
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1018 1Q19 1Q18 1Q19

Gross Revenues - Total (R$ million)

Hotels 40,7 31,5
Restaurants 44,0 37,2
TOTAL 84,7 68,7
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