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IRSA
L E A D I N G  R E A L  E S T A T E  C O M P A N Y

L O C A L  N O T E S  P R E S E N T A T I O N  – A U G U S T  2 0 2 1



Offering size: USD 15 MM
(up to program maximum size)

Marketing period

Public  Auction

Issue Date

SUMMARY OF THE OFFERING

SERIES XIII

Currency: Dollar linked

Interest rate: Fixed Listing: BYMA y MAE

Maturity: 36 months Governing Law: Argentine Law

Amortization:
25% at 24 months, 25% at 30 months and 50% at 

36 months
Use of proceeds: Debt refinancing

Suscription: Pesos at the official exchange rate Joint-book runners:

Price of issuance: 100% Nominal Value

Rating: AA (arg) FIX SCR S.A

Minimum subscription: USD 200 x USD 1,00
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*Cresud owns 3,36% of IRCP

29.9%80.0% HOTELS LAND RESERVES 18.9%

(BYMA:IRCP ; NASDAQ:IRCP)

(BYMA:IRSA ; NYSE:IRS)

62,1%

(BYMA:CRES ; NASDAQ:CRESY)

ABOUT IRSA
LEADING REAL ESTATE IN ARGENTINA

✓ 30 years acquiring, developing and operating real estate

✓ 25 years listed on the NYSE and accessing capital markets

✓ Rental Portfolio of more than 500,000 sqm of GLA

RENTAL PROPERTIES

Controlling shareholder of IRCP (BYMA:IRCP ; NASDAQ:IRCP),

leader in Shopping Malls and Offices in the country (80% Stake).

Owner of 3 premium hotels in Argentina and investment in

CONDOR, US hotel REIT (18.9% stake)

DEVELOPMENT PROPERTIES

~20 mm sqm premium landbank for future developments,

almost to double current rental portfolio.

Owner of Costa Urbana (former Santa María del Plata)

700th premium sqm in Puerto Madero (BA).

Investment in Banco Hipotecario (30% stake) – potential

synergies with the develompent of mortage market in the

country.
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YOUR TITLE 01 YOUR TITLE 02

Our premium locations and our

leadership position in Argentina,

together with our knowledge of

the shopping center and office

industry, allows us to maintain

high occupancy levels and an

optimal tenant mix.

Pioneers in innovative real

estate developments in Argentina

due to their format, scale and

concept.

We have created a unique real

estate portfolio in the last 30 years

in the country innovating and

adapting to changes in context

and consumption habits.

We are part of the communities

where our business units operate.

We plan for the long term and

work towards environmental

protection, and sustainable

Development, seeking to achieve

environmental certification

standards in our real estate

projects.

OUR STRATEGY

OPERATING PROFITABILITY SUSTAINABILITYINNOVATION AND GROWTH
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15
# Malls

333,000
GLA sqm

1,557
# Stores

88%
Occupancy

MALLS’ PORTFOLIO

67%
BA City 

Market Share



COVID-19 LOCKDOWNS & IRCP COMMERCIAL POLICY
MALLS PORTFOLIO UNDER OPERATION (%GLA)

Last 10 days 
of March 

closed



352 435 507
641

1144
911

40%
46% 49%

55%

87% 95%

October November December January February March

Billing % of previous year

BILLING SINCE REOPENING
ARS million

SIGNED CONTRACTS

FY21

INTERNATIONAL EXITS 

FROM ARGENTINA

204 30%

8%
8%

54%Apparel

Restaurant

Services & 
Others

INCOMING ITEMS

Electro

TOTAL COVID EXITS

# stores

245 6%
3%

Sqm over total 
portfolio

COVID-19 IMPACT ON SHOPPING MALLS
C O M PA N Y ’ S  M A N A G E M E N T  D U R I N G  PA N D E M I C

COSTS & SG&A 

REDUCTION
ARS million – 9M21 vs 9M20

20%

DELINQUENCY
ARS million

9M 21 9M 20 FY20

Delinquency 8 167 418

Revenues 3,748 7,625 8,035

Delinquency/
Revenues

0.2% 2.2% 5.2%
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29,6%
35,1%

46,2%

60,5%

32,5%

-90,4%

-71,2%

-11,7%

41,1%

-14,7%

-13,5%

-5,1%

5,6%

-11,9%

-93,3%

-79,4%

-35,2%

0,4%

IIIQ 19 IVQ 19 IQ 20 IIQ 20 IIIQ 20 IVQ 20 IQ 21 IIQ 21 IIIQ 21

En términos nominales

En términos reales

SHOPPING MALLS
O P E R AT I N G  F I G U R E S

GLA & OCCUPANCY
(GLA: sqm)

SAME SHOPPING MALLS SALES
(% Var i.a.)

IIQ21 and IIIQ21 sales 
recovery due to 

reopenings, under 
strict protocols, since 

October 2020.

Pre COVID-19 COVID-19

8

332.774 332.642 335.893

94,5% 94,8%

89,5%

IIIQ19 IIIQ20 IIIQ21

Mainly explained by 
Falabella exit from DOT 

Baires & Alto 
Avellaneda. Excluding 
that effect, occupancy 

would have been 96.4%

Operations were totally or 
partially closed during the 

last fortnight of IIIQ20. If we 
exclude this effect, variation 

in nominal terms is 11.8%
and -20.5% in real terms 

In real terms

In nominal terms
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10%
BA City Market Share

OFFICE PORTFOLIO

7
Office buildings

114,000
sqm

2 0 0  D E L L A  
PAO L E R A

N e w  h e a d q u a r t e r s
O p e n e d  o n  D e c - 2 0

30
Floors

35,000
SQM OF GLA

316
Parking lots 

28,000
IRCP GLA

75%
Occupancy



Main effects:
- Assets sold, fully occupied

- Falabella exit from Zetta building
- Incorporation of 200 Della Paolera 

(occupancy increased from 74.6% 
in IIQ to 76.9% IIIQ21)

97,1% 93,9% 93,0% 91,6%

79,5% 81,2%

47,5%
53,2% 52,4% 53,6% 56,7%

52,4%

IIQ 20 IIIQ 20 IVQ 20 IQ 21 IIQ 21 IIIQ 21

OFFICE BUILDINGS
O P E R AT I N G  F I G U R E S

STOCK
(GLA: sqm)

OCCUPANCY 
BY CLASS

B

A+ & A

LEASES
(USD/sqm/month)

200 Della 
Paolera

Pre COVID-19 COVID-19

Pre COVID-19 COVID-19
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84.361 83.205

115.640 114.475

IIIQ18 IIIQ19 IIIQ20 IIIQ21

Zetta 
Building

Bouchard 
710

Boston 
Tower

Normal revenues collection during lockdown

despite home office new work modality

26,90 26,60 26,60 
26,00 25,70 25,40 

IIQ 20 IIIQ20 IVQ 20 IQ 21 IIQ 21 IIIQ21

Flight to quality



IQ 2021
July 2020

BOUCHARD 710 
Entire building – 12 floors

15,014
GLA sqm

USD 87.2 mm
Price

IQ 2021
July and August 2020

6 floors

7,482
GLA sqm

USD 41.4 mm
Price 

5,530
USD/sqm

9M 2021 SALES
OFFICE BUILDINGS

5,800
USD/sqm

16%
USD IRR

11

AVERAGE CAP RATE ~6.0%

IIQ 2021
November 2020

7 floors

7,158
GLA sqm

USD 42.0 mm
Price (including retail store)

5,710
USD/sqm

IRCP has no remaining floors in the building

BOSTON TOWER
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2,450

710 

4,500

5,000

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Yacht V & VI

Bouchard 710

República

Boston Tower

Bouchard Plaza

Rulero

Maipú

Intercontinental

Rulero

Maipú

Dique IVBouchard Plaza

200 Della Paolera

A+ Offices prices
USD/sqm

Sales

Acquisitions

Flight to quality strategy

Zetta Building
Opened in May 2019

200 Della Paolera
Opened in Dec-20

Bouchard 710

OFFICE BUILDINGS
ACTIVE  PORTFOLIO MANAGEMENT

Intercontinental Boston 

Tower
200 Della 

Paolera

CAPITAL CONTROLS CAPITAL CONTROLS

12
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HOTEL PORTFOLIO

3
Premium hotels in Argentina

79,000
sqm

718
rooms

18.9%
IRSA stake in Condor

15
hotels 

8
states across US

1,908
rooms
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PROPERTIES FOR 
M I X E D  U S E  D E V E L O P M E N T S

18
# Land Reserves

17.4
Total surface 

(mm sqm)

6.2
Buildable surface 

(mm sqm)

700k sqm
Santa María Plot 

Puerto Madero – BA city 

(approvals pending)

San Martin (BA province)

Caballito (BA city)

Montevideo (Uruguay) Costa Urbana (former Santa María del Plata) (BA city)

Polo Dot (BA city)

La Plata (BA province)

Capacity to almost double current rental portfolio
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COSTA URBANA
(Former  Santa  Mar ía  
del  P lata)

It is a residential and mixed-use project that would

include stores, offices, hotels, sport and yachting

clubs, large public parks and service support areas

such as schools, supermarkets, parking spaces, etc.

700k sqm

PREMIUM LOCATION

Located in Puerto Madero, the most expensive and

premium neighborhood of Buenos Aires City, 5

minutes from downtown and next to the river

GUBERNAMENTAL APPROVAL

The project count with the environmental and use

approval. Governmental approval from BA City

congress is still pending

15
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FINANCIALS
S T R O N G  F I N A N C I A L  T R A C K  R E C O R D



IRCP Banking Debt; 18,6

IRCP IV; 140

IRCP II; 360,0 IRSA Banking Debt; 32,8

IRSA I; 
181,5

IRSA II; 42,1

IRSA II; 
71,4

486,4

22,4 13,8

362,7

2020 2021 2022 2023

IRSA/IRCP DEBT PROFILE

327,8

No incluye deuda intercompany

158,6

Banking Debt; 22.4 Banking Debt; 13.8

C A L E N DA R  2 0 2 0  
D E BT  M AT U R I T I E S  

AS OF  DECEMBER 2019 – IN MILLION USD

20

BEFORE COVID-19



REAL ESTATE 
ASSETS SALES

LOCAL DEBT ISSUANCES

16.9

87.2 83.4
312.1

499.6 
USD MM

May-20 USD 67 MM

• ARS BADLAR + 6%

• USD linked 12m 5.0%

• USD linked 24m 7.5%

Jul-20 USD 38.4 MM

• ARS BADLAR + 4%

• USD linked 4%

“Bouchard 710” building

Jul-20

“200 Della Paolera”

2 floors

Jun-20

“Boston tower”

13 floors

Jul-20,

Ago-20 &

Nov-20

IRSA/IRCP LIQUIDITY INCREASE
F R O M  JA N - 2 0 2 0  TO  J U N - 2 0 2 1  – U S D  M I L L I O N

Nov-20 USD 112.4 MM

Series I exchange under BCRA rule

• USD 10%

21

Mar-21 USD 65.5 MM

• Clase X Badlar + 5%

• Clase XI USD linked 5%

• Clase XII UVA + 4%

May-21 USD 28.8 MM

• 80mm shares + 80mm warrants

• Price: ARS 54.41 / USD 3.60

• Warrant price: USD/GDS 4.32

CAPITAL INCREASE

DURING COVID-19



IRSA SERIES I EXCHANGE OFFER RESULT – USD 181.5mm – 10% – Nov 20
UNDER CENTRAL BANK (BCRA) COMMUNICATION “A” 7106 

72.6

31.7

74.2

181.5

Cash (Option A)
Bondholders that choose “Option A” received
USD 0.67 in cash for each USD 1 exchanged

Series VIII  (Option A)

Series IX  (Option B)
+ USD 6.5 New Subscriptions

USD 3.0 Rescheduled to Mar-23
Consent to Modification of terms of Series I

98.31%
acceptance

19



56,5

144,5
94,3 68,6

66,1

10,8

366,6

122,6
155,3

460,9

68,6

FY2021 FY2022 FY2023 FY2024

CURRENT DEBT PROFILE
MARCH 2021- USD MILLION

368 332

347 276

715
608

dic-19 mar-21

-15%

AMORTIZATION SCHEDULE
USD MM – AS OF MARCH 31, 2021

CORTO 
PLAZO 

22%
MEDIANO

-LARGO 
PLAZO

78%

NED DEBT
USD MM

DEBT BY TERM
De 55% a 22% en corto plazo

Cash & Eq 

95.5

23

R e c e n t  C a p i t a l  I n c r e a s e  

f o r  ~ U S D  2 9 M M
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RENTAL 
LTM ADJUSTED EBITDA

USD 40 million

149 143 141

93
58

19

20 21 19

26

28

21

1 1 2

12

9

170 165 162

131

95

104

FY 16 FY 17 FY 18 FY 19 FY 20 LTM…

FX and COVID19 effects

28%
Of total revenues

LTM IIIQ21

OFFICE 15%

S&D
72%

144

MALLS
13%

(+ S&D)

Office

Hote
ls

Shopping 
Malls

25
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RENTAL 
ASSETS
VALUATION

USD 1.3 million

SHOPPING MALLS

DCF valuation method is used to

determine the fair value as there are no

sale transactions in the market.

OFFICE BUILDINGS

The Argentine office market is a liquid

market. Comparable valuation method is

used to determine the fair value, being the

price per sqm of recent transactions the

most representative metric

EVOLUTION BY TYPE OF ASSET
(USD MILLION – OFFICIAL FX)

EVOLUTION BY SQM
(USD)

*Includes 200 della paolera building
26

1,769 1,728 
1,387 

807 669 576

296 337

334

459 827
639

2,155 2,170 

1,878 

1,424 
1,669 

1,390 

FY16 FY17 FY18 FY19 FY 20 IIIQ 21

Shopping Malls Offices

5,290 5,081 

4,032 

2,431 
2,007 

1,716 

3,740 
4,003 4,011 3,979 

5,757 5,583 

FY16 FY17 FY18 FY19 FY 20 IIIQ 21

Shopping Malls Offices

Official 
FX

Blue-chip 
swap FX

5,600

3,625

5,800

4,035



1,389

1,058
969

27 55

339 332

IRCP NAV Hotels Banco Hipotecario Landbank & Others Gross Asset Value Net Debt Net Asset Value

1,389 1,058
Gross Asset 

Value
Net Asset 

Value 24% LTV

27

IRSA NET ASSET VALUE
MILLION OFFICIAL  USD
Mar-2021
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GROUP CAPITAL MARKETS TRACK RECORD

5

1997 2000/1 2006 2008 2012

IRSA IPO CRESUD 
FOLLOW ON

BRASILAGRO IPO

APS
A

2016/7 2018/9

LIABILITY 
MANAGEMENT

DEBT REFINANCING

CRESUD USD 246 MM

IRSA USD 227 MM

LOCAL MARKET 
DOLLAR LINKED 
ISSUANCES

USD 265 MM

NUMBER OF TRANSACTIONS AMOUNT ISSUED GROUP LISTED VEHICLES

+200 +USD 18bn New York, Buenos Aires,

& Sao Paulo

NON-DEFAULT HISTORY

Even in the worst 

Argentinean crisis (2001)

BA & NY 

LISTING

CRESUD US LISTING

Follow on

USD 92 MM

APSA IPO (now IRCP)

BA & NY 

LISTINGAPSA & IRSA CONVERTIBLE 
NOTES

USD 276 MM

Company Foundation

USD 288 MM

Regional expansion

BRASILAGRO US 
LISTING

Tender offer IRSA bonds 

New IRCP USD 360 MM bond

IRCP 8% SPO USD 138 MM 

24

1994

CAPITAL INCREASE
BRASILAGRO USD 93 MM

CRESUD USD 45 MM

IRSA USD 29 MM

LOCAL MARKET ISSUANCES
& DEBT EXCHANGES

USD 120 MM

COVID-19 PANDEMIC

DEBT EXCHANGES
USD 148 MM

2020 2021

24
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CONTACT US

OUR ADRESS

Della Paolera 261 9th floor

OUR EMAIL

ir@irsa.com.ar

OUR PHONE

(+54) 911 4323-7449

OUR WEBSITE

www.irsa.com.ar

TWITTER

@IRSAIR


