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Leading commercial real 

estate company in Argentina

Best-in-Class Operator

Shopping Malls 

95%occupancy

74%EBITDA Mg

High brand recognition & customer loyalty

Valuable customers 
information & technology 

innovation

110mn
Annual Mall visitors

2.5x
!ǊƎŜƴǘƛƴŀΩǎ ǇƻǇǳƭŀǘƛƻƴ

15 Shopping Malls

332k sqm GLA

67% Market Share BA City

8 Office Buildings

115k sqm GLA

11%Market Share A+ BA 

City

Unique Portfolio of Prime 
Commercial Real Estate

Offices

88%occupancy

82%EBITDA Mg

BEST 

Real Estate 

Company

Top of mind
Shopping Malls 2

82.3%



Rental propertiesô resilient revenue model

Parking

Non Traditional Advertising

Stands
Base rent

51,9%

Percentage 
rent

20,9%

Admission 
rights
12,3%

Other
14,9%

Å3-year average term for office 

lease contracts

ÅUS Dollar based

ÅRental rates for renewed 

terms are negotiated at 

market

Base Rent

% Sales

% Sales

% Sales

Year 1 Year 2 Year 3

ARS linked to 

inflation

Brokerage fee
~5x monthly base rent

ñKey moneyò 

admission rights
~8x monthly base rent

In advance

US$ US$ US$

Year 1 Year 2 Year 3

Shopping Malls

Offices
Revenue from leases

Revenue from leases Other revenues Rent revenue breakdown

International
75%

Local
25%

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

18,3%

22,3% 22,7%

27,3%
28,7%

24,4% 24,7%

29,6%

35,1%

-14,5%-14,1%

-2,9% -2,1%

2,8%
-0,1%

1,6% 1,2%

-8,1%

-15,5%
-14,7%

-13,5%

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

Nominal terms Real terms

341,289 344,025
332,150

99% 99%

95%

FY17 FY18 FY19

Same Shopping MallsΩ Sales  

(% Var i.a.)

Shopping Malls 
Operating Figures
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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, IVQ 19 
occupancy would have been 

98.5%

Excluding

IVQ19
Nominal Terms: 36.6%

Real Terms: -12.5%
Movie 

theatres



-5%

43%

15%

40%

21%

43%

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

-18%

36%

11%

17%

34%

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

Inflation + GDP
(%)

Shopping Malls historical figures evolution

Source: Indec

Occupancy (%)
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Tenants sales growth
(ARS/sqm)*

* Excluding DOT Baires



Shopping Malls historical sales in USD
(as of June 30)

2.515 

6.333 

2.500 

4.961 

4.150 

8.148 

7.465 
7.469 

6.998 

6.429 

4.345 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

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%) real GDP 

contraction

~100% AR$ 
depreciation

241% AR$ 
depreciation

(10.9%) real GDP 
contraction



84,110 83,213

115,378 115,378

30,000

145,378

FY17 FY18 FY19 FY20E
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Offices - Stock (sqm GLA) 

- 1.1%

+26.0%

Zetta 
Building

200 Della 
Paolera

1 floor 
Intercontinental

+38.7%

6.8%
Mkt share

A+

6.4%
Mkt share

A+

10.4%
Mkt share

A+

15.1%
Mkt share*

A+

AAA & A
83%

B
17% Suipacha 664 (B)

Philips Building (B)

Zetta Building (AAA)

Dot Building (A)República
(AAA)

Intercontinental
(A) ς3 floors remaining

Boston Tower
(AAA)

Bouchard 710
(AAA)

Office Buildings
Operating Figures

OFFICE

Offices ςCurrent portfolio by class

* According to A+ stock projected for FY20 by L.J.Ramos


