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Main Events for 9M FY2019
Consolidated Basis

ARS 13.8 billion
Adjusted EBITDA

+6.9% vs. 9M18

- ARS 9.1 billion
Net Loss

vs. Gain ARS 10.5 bnin 9M18 

- ARS 8.8 billion
Net Loss attributable to IRSA

ARS 4.0 billion
Argentina Business Center

-4.2% vs. 9M18

ARS 9.8 billion
Israel Business Center

+12.2% vs 9M19

Financial Statements 

Adjusted for Inflation

+7.1%
Argentina 
Rental EBITDA Growth

+42.2%
Israel 
Real Estate EBITDA Growth

Mainly driven by PBC due to the positive 
effect of early revenues recognition 
according to IFRS 15.

mainly driven by Office & Hotels segments 
due to the positive effect of the currency 
devaluation in their dollar linked revenues.

Mainly explained by lower 
resultsfrom changes in  FV 
of Investment properties 
and FX losses in Argentina 

Business Center

Á Localbond issuancefor a total amount of USD96.3 million at 10%
fixedannualrate dueNov-20to refinanceshort term debt

ÁCLALControlpermit requestedby IDBD,underprocess

Á Saleof 10%of Clalsharesto 2 private investors. IDBDtotal exposure
reducedto 44.3%(20.3%directly and24%throughSWAPS)

Á PBCrecentdebt local issuancefor NIS520mm at a fixed interest rate
of 4.1%due2029to refinanceshort term debt

Subsequent Material Events
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Offices ςLeases USD/sqm/month & Occupancy{ŀƳŜ {ƘƻǇǇƛƴƎ aŀƭƭǎΩ {ŀƭŜǎ  

(% Var i.a.)

Shopping Malls & Offices
Operating Figures

25,8 26,5 26,3

98%

91% 91%

IIIQ17 IIIQ18 IIIQ19

337,401 340,111
332,119

98% 99%

95%

IIIQ17 IIIQ18 IIIQ19

Offices ςStock (sqm GLA) Shopping Malls ςSqm GLA (Th.) & Occupancy (%)

Mainly due to 12,600 sqm 
vacancy generated by 
Walmart in DOT Baires 

Shopping

end of 
concession

Excluding this effect, IIIQ 19 
occupancy would have been 

98.3%

+ 9.2% - 1.4%

+74.5%

Zetta 
Building

200 Della 
Paolera

77,252 84,361 83,205 83,205

115,205

32,000

30,000
115,208

145,205

IIIQ17 IIIQ18 IIIQ19 FY19E FY20E

Excluding

IIIQ19
Nominal Terms: 31.2%

Real Terms: -13.6%

21,2%
18,3% 19,5% 18,3%

22,3% 22,7%
27,3% 28,7%

24,4% 24,7%

29,6%

-14,5% -14,1%

-2,9% -2,1%

2,8%
-0,1% 1,6% 1,2%

-8,1%

-15,5% -14,7%

IQ 17 IIQ 17 IIIQ 17 IVQ 17 IQ 18 IIQ 18 IIIQ 18 IVQ 18 IQ 19 IIQ 19 IIIQ 19

Nominal terms Real terms
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32,000GLA sqm

~ USD 9mm
Est. EBITDA

USD 60mm
Est. investment

FullyLeased 80
%

20%

Subsequent event 

Zetta building Opening
May 6, 2019

The first building of the Office Park 

developed in the north area of BA City

15% Cap Rate
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Libertador
BA city

Intercontinental
BA city

LlaoLlaoResort
Barilochecity

Argentina Business Center - Hotels

194 198 203

69,6% 71,9% 69,3%

IIIQ17 IIIQ18 IIIQ19

Rate USD/room & Occupancy evolution

69

483

9M18 9M19

EBITDA (ARS MM)

+ 600%

On Feb-19,IRSA acquired 
20% of the shares of Hoteles
ArgentinosS.A., owner of the 

hotel formerly known as 
Sheraton Liberatdor

Currentstake: 100%
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