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FLOAT

Corporate Structure

63.74%

81.13% 98.70% 29.91%

43.43%

36.26%

Voting rights: 
46.48%

BYMA

76.6%Through
Dolphin

*CRESUD holds 3.22% of IRCP’s shares

http://www.mz-ir.com/brasilagro/admin/conteudo_ptSpecial_2.asp?idioma=0&tipo=565
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Pioneer Agribusiness Company with 82 years of history

Follow on
USD 288 M

Foundation

• 1st Latam Agricultural Company to be listed both in the 
US and Argentina

• Pioneer in farmland development business

• More than 1,235 employees in agriculture related 
operations

• Due Diligence for more than 4 million ha in the region

• 3 leading farmland development cases in Harvard 
Business School

+17% 
CAGR

Follow on 
USD 92 M

IPO 
USD 276 M

852
(Th. Ha)

Owned 
+ leased 

Has

Follow on
USD 64 M

Mr. Eduardo Elsztain
Appointed Chairman

& Mr. Alejandro 
Elsztain CEO
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FARMLAND DEVELOPMENT FARMING ACTIVITY

Bare Land
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Urban 

Property
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Stable Yielding

Farmland 

Development

Farming Activity

Time

Cresud Business Strategy
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Cresud Diversified Rural Portfolio

LEASING AS COMPLEMENTARY BUSINESS
(108.562 ha in Argentina & Brasil)

23 Farms in the region

BOLIVIA

1%
3 farms
9,875 ha

BRAZIL

18%
7 farms

138,667 ha

PARAGUAY

8%
1 farms

59,490 ha

ARGENTINA 

73%

12 farms
536,198 ha (*)

(*) Includes 132.000 ha under 
concession in Argentina

CORN

SUGARCANE

SOYBEAN

MEAT

CORN

SOYBEAN

CORN

SUGARCANE

SOYBEAN

MEAT

SOYBEAN

MEAT
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Agricultural Portfolio independent appraisal

Portfolio Valuation
(USD million)

29 

289 289 
171 

332 

144 

25 

31 

31 

31 

49 

21 

256

701 

485 

Book Value FY18 Consolidated
Market Value FY18

Market value to
CRESUD stake

Paraguay

Bolivia

Brasil

Argentina
2,7x

http://www.mz-ir.com/brasilagro/admin/conteudo_ptSpecial_2.asp?idioma=0&tipo=565
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Farming activity:
Planted Area, Crop Production & Yields

Sugarcane Production

(Th. Tonnes)
Planted Area

(FY 2018 in Th. ha)
Crop Production

(Th. Tonnes)

Yields Evolution

(Tn/ha)

117 112 

65 76

16 14 7 7 
205 209

FY17 FY18

Argentina Brazil Bolivia Paraguay

479
368

87

119

27

24

17
22

610
532

FY 2017 FY 2018

Argentina Brazil Bolivia Paraguay

+2% -12.8%

1,798 1,832

16
69

FY17 FY18E

Brazil Bolivia

1,814
1,901+4.8%

2,2
2,6

2,3
2,7 2,6

4,7

5,5 5,5
6,0

5,5

FY 2014 FY 2015 FY 2016 FY 2017 FY 2018

Soybean Corn

2,8 2,2

6,2 5,4

FY17 FY18

Argentina

1,7 1,5

4,1 3,9

FY17 FY18

Bolivia

2,7 3,5
5,5

6,9

FY17 FY18

Brazil

3,9
3,3

4,8 5,5

FY17 FY18

Paraguay
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Regional Farmland Sales & Development

40,576
59,625

88,124

119,111

147,321

170,974
191,274

206,674
218,274 226,474

239,800
250,484 258,984

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

+8,500 ha
+ 2,060 ARG

+1.977 PY

+4,442 BZ

Farmland Development
(accumulated ha)

Farmland Sales
(USD million)

Brasilagro’s partial sale of 

Jatobá farm is not 

recognized at CRESUD 

level since it was already 

valued in IQ18 at fair value 

as Investment Property 

(leased to third parties)

7 12
34

8

62

14
8 57 7

0 3

13 14

28

13

72

20 39 45*
10 8 1 5

21 26

62

21

134

34
46 50

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 IQ 2019

Profit USD M Book Value USD M
*USD 45mm considers the full price transaction of Jatobá financed partial sale (Present Value USD 34 mm).
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Brasilagro’s Partial Sale of Jatobá Farm – July 2018

(1) IRR (real estate + productive) from the first disbursement to the expected receipt of the last installment according to the future soybean curves (CBOT) and exchange rate.

• 100%  grains

• 182 km of roads

• 220 – 280 direct

employment

BA

Jaborandi

Acquisition Current picture

Location: Jaborandi / BA

Total Area: 31,106 ha

Productive Area: 24,725 ha

Acquisition date: 2007

Acquisition Price: R$ 34.6 MM

CAPEX: R$ 45.0 MM

Partial Sales July 2017 July 2018

Area (hectares)
Total: 625 ha 

Productive: 500 ha 

Total: 9,784 ha 

Productive: 7,485 ha 

Acquisition Price R$1.1 MM R$10.1 MM

CAPEX R$0.1 MM R$7.9 MM

Sale Price
300 bags/ha 

Nominal Value: R$10.1 MM

285 bags/ha 

Nominal VALUE: R$177.8 MM

IRR (1) (R$/US$) 16.70% / 9.2% 14.00% / 7.1%

Remaining area 

21,822 ha
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Adjusted EBITDA
(USD million)

Agribusiness Adjusted EBITDA

1 

45 

14 

30 

15 

75 

Adj EBITDA / FV; 2%

Adj EBITDA / FV; 11%

Adj EBITDA Farming / 
FV; 0%

Adj EBITDA Farming / 
FV; 6%

FY 2017 FY 2018

Adj. EBITDA Farming (USD)

Adj. EBITDA Farmland Sales (USD)
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Wheat

+11%

Corn

31,7

43,0

5,5

5,8

2017/18 2018/19 E

Production (Tn) Planted surface (ha)

+36%

+5%

Soybean

35,1

53,0

17,7 17,9

2017/18 2018/19 E

Production (Tn) Planted surface (ha)

+51%

+1%17,8 19,7

5,7
6,2

2017/18 2018/19 E

Production (Tn) Planted surface (ha)

+9%

Good prospects for 2019 campaign in Argentina…

(Million Tn) (Million ha) (Million Tn) (Million ha) (Million Tn)

(Million ha)

94,3

125,9

32,4

33,5

2017/18 2018/19 E

Production (Tn) Total planted surface (ha)

Record Planted surface in Argentina

+34%

+3%

(Million Tn)

(Million ha)
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…despite recent increase in tax exports

Crop Export Taxes: Previous scheme + minimum between 12% or $ 4 per dollar until December 2020

14,0%

24,0%

28,0%

35,0%

43,0%

35,0%

30,0%
27,5%

24,5%

21,5%

18,5%

28,0% 28,0% 28,0%

mar-02 abr-02 ene-07 nov-07 mar-08 jul-08 dic-15 may-18 nov-18 may-19 nov-19

Soybean

2017 Scheme 2018 scheme with exch rate 40 $/U$S

10,0%

20,0% 20,0% 20,0% 20,0%

0,0% 0,0% 0,0% 0,0%

25,0%

10,0% 10,0% 10,0%

mar-02 abr-02 ene-07 nov-07 mar-08 jul-08 dic-15 may-18 nov-18 may-19 nov-19

Corn

2017 Scheme 2018 scheme with exch rate 40 $/U$S

10,0%

20,0%

28,0% 28,0% 28,0%

23,0%

0,0% 0,0% 0,0% 0,0% 0,0%

10,0% 10,0% 10,0%

mar-02 abr-02 nov-07 mar-08 jul-08 ene-09 dic-15 may-18 nov-18 may-19 nov-19

Wheat

2017 Scheme 2018 scheme with exch rate 40 $/U$S

Actual export tax % depends on exch. rate (i.e. 4 $/USD / 40 $/USD = 10%)

In the case of soybean they 

advanced the previous 

schedule to 18%

Maximum 12%* Maximum 12%*

Maximum 30%*

*Scenario at ~ 33 $/USD
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Planted Area Evolution (in thousand Hectares)

54 65

104
88

105 106 112 
128 123 

106 117 112 
140 

22

34
40

58 68
68

59 69

51

65 75

93

10 17

22
24 22 

21 16 

16 

16 14 

17 

1

3

8 3 4 6 

6 

7 7 

8 

54

87

148 146

188

206 206 212 214

179

205 208

257

FY 07 FY 08 FY 09 FY 10 FY11 FY12 FY13 FY 14 FY15 FY16 FY17 FY18 FY19E

Argentina Brazil Bolivia Paraguay

+24%

+14 
leased to 

third 
parties

50%

29%

11%

10%

Soybean Corn Sugarcane Others

FY 2019E Crop Breakdown
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29.91%86.34%

VP 18.9% Dolphin 49.0%

HOTELS

SANTA MARÍA 
& OTHER 

LANDBANK
INTERNATIONAL

SHOPPINGS
MALLS

OFFICE
BUILDINGS

COMMERCIAL 
LANDBANK

98.7% 76.6%

IRSA: Leading Real Estate Company in Argentina
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IRCP at a glance

GLA breakdown (as of September 30, 2018)

16 shopping malls 
~346,000 sqm 

81%

Simplified ownership structure 

81.2% 18.8%

IRSA is a leading, diversified, publicly listed company with 
presence in real estate and other sectors 

7 office buildings
~83,000 sqm

19%

Total: 
~429,0001

sqm

22 year
track record

18 year
track record

 Largest owner and operator of premium shopping malls and one of 

the largest owners of office buildings in Argentina

 ~429,000 gross leasable area (“GLA”) in prime locations 

 Land reserve to develop ~372,0001 sqm of commercial property

Over 98% occupancy rates in shopping malls in last 10 years

 Average lease rates of US$25.7 / sqm and 93.2% office occupancy

BYMA

Business description
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IRCP prime portfolio of assets is located in Argentina’s wealthiest 
neighborhoods and principal business districts

Buenos Aires office buildingsBuenos Aires shopping malls           

City of

Buenos Aires

Expanding Corporate North Area

AAA Location

Business Center

Back Office Center

Low income Area

Mid Income Area

High income Area

City of

Buenos Aires

Land reserve

Argentina shopping 

malls        

67% market share in 

terms of sales 

Land reserve

Our premium locations act as an entry barrier for new competitors
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Base rent
56,5%Percentage 

rent
19,3%

Admission 
rights
9,1%

Other
15,1%

Resilient revenue model 
That has withstood historical inflation and currency depreciation

Base Rent

% Sales

% Sales

% Sales

Year 1 Year 2 Year 3

Brokerage fee
~5x monthly base rent

“Key money” 

admission rights
~8x monthly base rent

Other revenues 

Non Traditional Advertising

In advance

Revenue from leases 

Office buildings 

3-year average term for office 

lease contracts

US Dollar based

Rental rates for renewed 

terms are negotiated at 

market

US$ US$ US$

Year 1 Year 2 Year 3

Shopping malls

Revenues from leases

StandsParking

Our tenants pay a peso denominated base 

rent plus an additional percentage 
linked to sales

Shopping mall rent revenue breakdown1

1 As of March 31, 2018
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79,048
84,361 83,213

IQ17 IQ18 IQ19

Shopping Malls & Offices: Operating Figures

Shopping Malls –Quarterly Revenues & Tenants’ Sales

(% Var i.a)

Shopping Centers – Sqm GLA (Th.) 

& Occupancy %

Offices – Leases USD/sqm/mth

& Occupancy

+ 6.7%

Offices – Stock (sqm GLA) 

Quarterly Revenues (% 
Var i.a) 

Quarterly Tenants’ Sales (% 
Var i.a)

* Excluding Philips 
Building, recently 

incorporated to our 
portfolio (occupied at 

69.8%) average 
occupancy would have 

been 95.8% and 
Portfolio Avg. Lease 
USD/sqm/mth 26.9

25.0
26.3 25.7

100%
96.7%

93.4%

IQ17 IQ18 IQ19

335,032
339,080

345,929

98.4%
98.8% 98.7%

IQ17 IQ18 IQ19Expansions

- 1.4%

21,0%
18,5%

19,9%
18,4%

22,5% 22,6%

24,0% 25,3% 24,1%

28,3%

22,9%

33,5%

22,9%
24,3%

18,2% 22,9%

16,4%

22,3%

IQ17 IIQ17 IIIQ17 IVQ17 IQ18 IIQ18 IIIQ18 IVQ18 IQ19
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Shopping Malls historical figures evolution

-5%

40%

16%

39%

22%

44%

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

Inflation + GDP
(%)

Source: Indec

Occupancy (%)

Tenants sales growth
(ARS/sqm)*

* Excluding DOT Baires

-18%

36%

11%

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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Historical Shopping Malls sales in USD/sqm

Source: Central Bank of Argentina

2.515 

6.333 

2.500 

4.961 

4.150 

8.148 

7.465 
7.469 

6.998 

6.429 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Tenants sales
(USD/sqm)

10% AR$ 

depreciation

0.1% real 

GDP growth 

31% AR$ 

depreciation

0.5% real 

GDP growth 60% AR$ 

depreciation

(2.3%) GDP

~100% AR$ 

depreciation

241% AR$ 

depreciation

(10.9)% real GDP 

contraction
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37,4 

11,0 

36,0 

25,9 

31,7 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

BA Market A+ Office rent
USD/sqm

A+ Office sector BA City - historical evolution

93,8%

78,0%

96,5%

91,0%

94,0%
94,9%

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

BA Market A+ Office 
Occupancy (%)

Source: Colliers / LJ Ramos
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Local GLA per capita (mall GLA per ‘000 inhab.) Local shopping mall sales penetration (%)

The Argentine shopping mall industry is the youngest in Latin America and has strong potential for future growth

Shopping malls in Argentina present an attractive opportunity given 
high consumption rates and low penetration

168 

92 

79 

63 

63 

50 

Source: Cushman & Wakefield Global Shopping Center Development Report, as of 2014

25,0%

24,0%

21,4%

19,4%

17,0%

11,0%

Shopping mall sales / retail sales

Latam avg w/o Arg: 93

Source: International Council of Shopping Centers, as of 2014

1950 1960 1970 1980 …

63 
years
Southdale

Center

53 
years
Iguatemi

Sao Paulo

44 
years
Unicentro

Bogota

43 
years
Plaza San 

Miguel

40
years
Shopping 

del Sol

37
years
Parque

Arauco

34
years
Monte-

video

32
years
Soleil

In
d

u
s

tr
y

a
g

e

1990
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37 30 31 31
30 26

26
28 30

32

9,7% 9,8% 8,3% 8,0% 
4,6% 5,3% 5,3% 7,2% 7,8% 7,7% 

'09 '10 '11 '12 '13 '14 '15 '16 '17 '18

Rent (US$/sqm/month) Cap rate (%)

The Buenos Aires office sector is underdeveloped relative to other 
major cities in Latin America

Low regional penetration in the Class A office sector

491 

288 
231 

224 
178 

91 

Santiago Mexico City Bogota Sao Paulo Lima Buenos Aires

Office penetration (sqm / '000 inhab.)

Latam avg w/o Arg: 282

3.1x

Source: Jones Lang LaSalle Latin America Office Report YE 2016 and United Nations The World’s Cities in 2016 report

A+ offices in the City of Buenos Aires

Source: LJ Ramos Informe Tecnico Mensual Julio 2018
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Our land reserve will allow us to significantly expand our 
commercial real estate portfolio

83 83

1382 138

221

Current New developments Current GLA &
pipeline

We have a robust pipeline for shopping malls… …as well as for premium office properties

2.5x

344 344

130 130 130

1181 118

592

Current Brownfield Greenfield Current GLA &
pipeline

1.7x

~21,000 sqm 

currently under 

construction or to 

start soon

67,000 sqm 

currently under 

construction

In existing land reserve In existing land reserve
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Recent Acquisition of Catalinas from controller IRSA

IRCP acquired 14,213 sqm of Catalinas building 
from controller IRSA

Work Progress 22%*
41% 46%

13%

Previous Ownership 

87%

13%

Current Ownership 

*As of September 30, 2018

14,213 sqm under development

12 Office floors (1st to 12)

Including 131 parking lots

Price (including remaining development): USD 60.3 million

Price/sqm: ~USD 4,200

Est. opening FY2020
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Highest sales/sqm mall in the region Modern office building in the City

Our current projects under development

Shopping Alto Palermo Catalinas Office Building

US$45mm
estimated investment

FY2020
opening date

16,000
sqm GLA

City of 

Buenos 

Aires
office

City of 

Buenos 

Aires
shopping mall

US$28.5mm
estimated investment

FY2019
opening date

3,900
sqm GLA

Progress
16%
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Polo Dot Full Project

FY2019
opening date

32,000
sqm GLA

Zetta Building

(Polo Dot 1st stage)

US$65mm
Est. investment

80%
owned by IRCP

Existing Office Building

Existing Shopping Mall Future Mall Expansion

Philips Building
Future Recycling

Zetta Building
Polo Dot 1st stage

(91% progress)
Polo Dot 2nd stage

Polo Dot 3rd stage
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Recent acquisition: La Plata Mixed-use Project 

Land Plot of 78,000 sqm

Price paid: USD 7.5 mm

Capacity to develop 100,000 sqm

La Plata is the 5th highly 
populated city of Argentina with 

no shopping malls
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Recent acquisition - Maltería Hudson property (Jul 2018)

Price paid: USD 7 million

Potential use: Mixed use

Surface: 190,000 sqm

Capacity to develop: 177,000 sqm

Maltería Hudson

Hudson - Berazategui

~30 km

~30 km

Located in BA - La Plata highway, main connection to the south of BA and the Atlantic Coast
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Recent approval, after 20 years of a Mixed-Use Project in 
Caballito plot of land

Land Plot of 23,000 sqm
Capacity to develop 

Residential: ~ 76,000 sqm 
Retail: ~ 11,000 sqm
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Recent approval: Caballito Mixed-Use Project
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Argentina Business Center – Hotels

183 190 189

2,737
3,290

6,151

65,3% 68,4% 64,5%

IQ17 IQ18 IQ19

Avg. rate/room (USD) Avg. rate/room (ARS)

Occupancy

173
214

352

8 2

88

IQ17 IQ18 IQ19

Revenues (ARS MM)

EBITDA (ARS MM)

Price & Occupancy evolution

Llao Llao Resort - Bariloche

Sheraton LibertadorIntercontinental

+ 64.5%
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IRSA Main Land plot in Buenos Aires: Santa María del Plata

~ 700,000 sqm to be developed

Premium Location in BA City

Mixed Use Project

Approvals pending



34Page© 2017 CRESUD. All rights reserved.

Results to IRSA

 The bank has generated a gain of ARS 160
million during IQ19 compared to a gain of
ARS 371 million during IQ18 mainly
explained by the Implementation of IFRS 9
and the effect of depreciation.

Market Value to IRSA
(USD million)

Main events – IQ19

IRSA
29.9%

Ownership 

Argentina Business Center – Banco Hipotecario

225
196

136 146

IQ17 IQ18 IQ19 Current as of

Nov, 5

11.55

5/11/2016 5/5/2017 5/11/2017 5/5/2018 5/11/2018

+65% 

IQ 19 vs. 

IQ 18

Share Price evolution
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Argentina Business Center – International

69 78 77,1

95% 97% 97%

FY17 FY18 IQ19

Leases (USD MM) & Occupancy

NOI (USD MM)

Lipstick Building

26 26 27

FY16 FY17 FY18

Condor Hospitality Trust

10,5

5/11/2016 5/5/2017 5/11/2017 5/5/2018 5/11/2018

Share Price 

evolution

23,0 24,0 23,6

4

27,6

IQ18 IQ19 Current as of

Nov, 5

Market Value to IRSA
(USD million)

IRSA
18.9%*

FLOAT 
56.8%STEPSTONE

24.3%

Ownership 
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Israel Business Center – Main Events

Main achievements Main challenges

Risk reduction by strengthening financial solvency

 Improved liquidity and cash flows
IDB & DIC maturities covered until 2020 & 2021 
respectively
Sale of 16.65% of Shufersal for NIS 853.7 MM

 Decrease in leverage 
IDB LTV 80% - DIC LTV 56%

 Increase in credit rating
IDB from ilCCC to ilBBB
DIC from ilBBB- to ilBBB+ stable

Strengthening business positioning through 
innovation, new developments, market leadership 
and long-term planning

Clal Insurance

 During IQ19: Sale of additional 5% of 
Clal shares through a new swap 
transactions with similar conditions 
than the previous ones. Stake 
reduced to 29.8%.

 A new commissioner was appointed
 Market cap / Equity: 74%

4.590,1

3.399,1

1.000

2.000

3.000

4.000

5.000

6.000

7.000

Equity Market cap

2nd stage of Concentration Law

 Reduction of 1 layer before the end of 
2019
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100% 77.9%

Indirectly*

68.8%100% 29.8%9.1% 42.1% 64.4% 50.3% 33.5%

45.4% 51.7%

Investment in IDB & DIC (Israel)

• There is a non recourse intercompany loan between Dolphin (borrower) and IDB (lender) due to the transference of DIC shares. This loan is guaranteed with DIC shares sold.

Current Corporate Structure

Energy Tourism Insurance
Financial 

Investments
Telecommunications

Agriculture Rental Properties

Real Estate Technology Supermarket

Working to reduce one more 
layer of public companies before 
December 2019, according to 
Concentration Law requirement 
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PBC & Gav Yam: Leading real estate companies in Israel

Main tenants

1,160,000 sqm
in Israel

97%
occupancy

670,000 sqm
Land reserve

142,000 sqm
in USA

HSBC  building (Manhattan) Tivoli (Las Vengas)
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Real Estate projects under development in Israel

REHOVOT: 3 of 4 
buildings finished

NEGEV: 3 of 4 
buildings finished

MATAM-YAM: 
Recently finished. 

Amazon main tenant
TOHA: 95% already leased. Opening during 2H FY 2019 

8 Projects - 194,000 sqm

The New Haifa Bay – Logistic Center: Opening during 2H FY 2019
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1,321

1,466

951 954

740

966

685

dec-2012 dec-2013 dec-2014 dec-2015 dec-2016 dec-2017 jun-2018

1,290 1,312

923

781 749 739

644

dec-2012 dec-2013 dec-2014 dec-2015 dec-2016 dec-2017 jun-2018

Deleverage at IDB & DIC

Net Debt (USD million)
Available cash Sep 3, 2018

Operating companies 798

IDB 278

DIC 675

Consolidated cash 1,751

Stand alone Stand alone
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Financials
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Financial overview

Income from sales, rents and services (USDmm) NOI (USDmm)

Adjusted EBITDA (USDmn)1 Adjusted FFO (USDmm)2

152 159 
189 

227 
213 

FY14 FY15 FY16 FY17 FY18

CAGR: 8.8%

127 
147 

172 
191 184

FY14 FY15 FY16 FY17 FY18

CAGR: 9.7%

113 
126 

151 
167 162

FY14 FY15 FY16 FY17 FY18

CAGR: 9.4%

75 
62 

71 

103 

124

FY14 FY15 FY16 FY17 FY18

CAGR: 13.4%

1 Adjusted EBITDA: EBITDA minus changes in FV of Investment Properties + unrealized gain from sales of investment properties
2 Adjusted FFO: Total profit for the period minus net gain from FV adj. of investment properties, plus D&A, minus foreign exchange effects, gains/(losses) on derivative instruments, minus fair value gains of financial 
assets and liabilities, plus other financial results (net), plus deferred tax, excluding non-controlling interest
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Financial overview

Dividend payment (US$mm)1

61
57

50

29

50

35

14

FY13 FY14 FY15 FY16 FY17 FY18 FY19E

1 Dividend payments converted to USD at the official exchange rate considering the ex-date of the dividend.
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Net Asset Value as of September 30, 2018

IRCP NAV (USD million)

Notes

1. Balance sheet shopping malls and office fair values adjusted by IRCP ownership

2. Includes Catalinas’ Plot (45%), consolidated under IRSA Inversiones y Representaciones

3. Includes floors of the Intercontinental building used by IRCP, registered under PP&E, and trading properties and barters registered under intangible assets. These 3 items are recorded at historical cost in the financial statements

4. Includes Quality and Nuevo Puerto Santa Fe as JV and La Rural, La Arena, Convention Center, Tarshop, TGLT & Avenida as Investees.

1

2

3 41

1.747 

1.483 

1.057 

325 

253 

28 
85 

265

Shopping Malls Offices Land reserves &
prop. under

development

Others JV & Investess Gross Asset
Value

Net Debt Net Asset
Value

IRCP NAV (USD/share)

1

2

3 41

55

47

34

10

8

1
3

8

Shopping Malls Offices Land reserves &
prop. under

development

Others JV & Investess Gross Asset
Value

Net Debt Net Asset
Value
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Main Financial Metrics

ARS million USD million

LTM 19 LTM 18 Var % LTM 19(1) LTM 18(2) Var %

Adjusted EBITDA 3,249 2,790 16.5% 139 174 -19.8%

NOI 3,762 3,164 18.9% 161 197 -18.1%

Adjusted FFO 2,027 1,784 13.6% 87 111 -21.8%

Valuation Metrics(3) Sep 30, 2018

Cap Rate (LTM NOI / Market Cap) 15.9%

EV/ EBITDA LTM 7.3x

P/ FFO LTM 8.6x

P/ NAV 0.5x

Notes

1. LTM Sep 30, 2018 Avg. FX: $23.22

2. LTM Sep 30, 2017 Avg. FX: $16.03

3. Using LTM figures and stock price at September 30, 2018
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0,3 5,4

150,8

10,8

368,1

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Consolidated Debt as of September 30, 2018

Notes

1. Gross Financial Debt less cash & equivalents, short-term financial current investments (cash & equivalents includes our holding in TGLT’s convertible Notes for USD 19 million).

2. Gross Financial Debt over Total Assets

Description
Issue 

Currency

Outstanding 

Amount

(US$ million)

Rate Maturity

Series II Notes due 2023 (int.) US$ 360.0 8.75% Mar-23

Series IV Note due 2020 (local) US$ 140.0 5,00% Sep-20

PAMSA loan US$ 35.0 fixed Feb-23

Short-term debt ARS 0.3 - < 360 days

Total IRSA CP’s Debt 535.3

IRSA CP’s Net Debt 264.81

Net Debt/EBITDA LTM 1.90x

Loan to Value2 26%

Debt Ratios

Local Rating (Fitch) AA+

International Rating B+

Debt Description 

(USD million)

Debt Amortization schedule

(USD million)
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IRSA Debt as of September 30, 2018*

IRSA Net Debt 
(USD MM)

337.3

41,4

205,6

83,2

8,8

FY 2019 FY 2020 FY 2021 FY 2022

Debt Amortization Schedule

(IRSA- USD million)
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CRESUD Stand Alone Debt as of September 30, 2018

CRESUD Stand Alone Amount
(USD MM)

Net Debt 393.3

Debt Description

190.2

75.3

10.9 4.7

113.2

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Current Debt Amortization Schedule
(USD MM)

In November 2018, we issued a local Bond for USD 73.6 mm
at a fixed annual interest rate of 9.0% due November 2020 to refinance short-term debt

116,6

75,3
84,5

4,7

113,2

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Proforma Debt Amortization Schedule
(USD MM)
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Thanks!


