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Group Corporate Structure

More Than 30 Years Investing In Real Assets

54.8%

Farms in 

Argentina

100%

29.9%

61.0%

FLOAT

35.4% 51.2% 17.7%

Farms in 

Brazil, Bolivia & Paraguay

Agricultural 

Commercial Services

Agricultural 

Agtech
Urban Business

http://www.mz-ir.com/brasilagro/admin/conteudo_ptSpecial_2.asp?idioma=0&tipo=565


BrasilAgro farms

CRESUD farms

Leased farms 
administrations

Current Regional Agribusiness Portfolio
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Through CRESUD, Brasilagro & Subsidiaries

883,500 ha Under Management
71% owned, 14% leased & 15% LT concession

27 Farms Across The Region

419,000 ha Productive hectares
50% crop & 50% cattle

465,000 ha Land Reserves

76,000 Cattle Heads

Investment Agri commercial Services & AgTech
Through Fyo & Agrofy



2024 REGIONAL CAMPAIGN PROGRESS
Planted area and expected production levels in line with 2023 but lower 
commodity prices

1
BETTER CLIMATE CONDITIONS IN ARGENTINA, AFTER 2023 DROUGHT
Mainly in the South. Northern area with lower production expected due to lack 
of rains

2

BRASILAGRO: LOWER PRODUCTIVE RESULTS DUE TO CLIMATE EFFECTS AND 
LOWER CROP PRICES3
Cw!/¢Lhb {![9 hC ά/I!t!ww![έ C!wa Lb .w!½L[ Chw .w[ осрΣп aa
The sale will be recognized in the financial statements of the 4th quarter of FY 
2024

4
ACCOUNTING LOSS OF ARS 25,406 MM 
(GAIN OF ARS 22,340 MM FOR CONTROLLING SHAREHOLDER)
Mainly explained by the impact of inflation exposure on the FV of investment 
properties (IRSA)

5

MAY-24: APPROVAL OF A NEW DIVIDEND IN CASH FOR ARS 30,000 MM
(ARS/share 50.5482 & ARS/ADR 505.4820), to be distributed on May 14th. 6

Main Highlights 
for IIIQ24 and 
Subsequent
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5

International Commodities Prices (USD cents per bushel)

SOYBEAN

CORN

SOYBEAN CORN

Since Jun-23 (var %) -21% -18%

Since Dec-23 (var %) -5% -4%
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Argentine FX Evolution

Official FX Devaluation & FX Gap Reduction Turns Farming More Competitive

164,5%

21,9%

1.063

366

800
872

22/1/2023 22/2/2023 22/3/2023 22/4/2023 22/5/2023 22/6/2023 22/7/2023 22/8/2023 22/9/2023 22/10/2023 22/11/2023 22/12/2023 22/1/2024 22/2/2024 22/3/2024 22/4/2024

BRECHA CCL OFICIAL

BLUE CHIP SWAP

OFFICIAL FX

FX GAP

130% FX 
devaluation
(first measure of 
new government 
on dec-23)
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Farming Activity: Regional Planted Area Evolution

Leased to 
3rd parties

Brazil

Argentina

Bolivia
Paraguay 47%

22%

10%

3%

18%

Soybean

Corn

Sugarcane
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Others
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Concessions
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Farming Activity: Regional Crop Production Track Record
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Argentina

+15.7%
CAGR

1976
1857

147
182

576

1.157

658

928

1.229

1.814
1.901

2.150

2.411

2.215
2.123

2.039

Brazil

Bolivia

Sugarcane Production (In Th. Tn)Grain Production (In Th. Tn)
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Farmland Real Estate

Adding Value To The Land & Rotating Optimized Portfolio

Farms 
sold

1 2 3 4 2 4 - 6 3 3 4 2 2 4 2

1 7 12

34

6

62

14
7 7 2 6 12

19

13

13
14

28

15

72

0

20 39

60

17 15

40

103

5
4,7

20,6
26,1

61,7

21,3

133,8

34,1

46,5

67,2

18,8 21,0

51,9

121,9

6,1

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 9M24

Farms sold 
during 1H 24

Los Pozos
(oct-23)

El Tigre
(oct-23)

Surface sold
(ha)

4,262 500

Sale price
(USD mm)

2.3 3.75

Accounting gain 
(ARS mm)

722.9 2,629

Remaining 
surface(ha)

~235,300 7,860

IRR (USD) 14% 16%

PROFIT

BOOK VALUE

3.0%
Sold portfolio per year

17k
Sold ha per year

2.4x
Sold farms per year
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Farmland Prices Historical Evolution

Sources: Argentina (Agricultural Margins, Corn Belt), Brazil (FNP, Rondonopolis, 35 % Reserve), Paraguay y Bolivia (internal information), IOWA (IOWA State University, state average).

14.500

21.909

28.173

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Argentina - BA Corn Belt

Brazil - Mato Grosso

USA - Iowa

Region and USA (In USD/ha)
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Loss of Argentine competitiveness despite best LATAM soil conditions

41 49 46
32

55 49 40 49 53 61 59
55

38
55 49 46 44

33

57
59

61

58

69 75
67

82 86 97 96 115
123

121
129

140
130 153

84 87
73

81
91 91 84

83 91 107 107 117 120 121
97 115 122 11646%

31%

22%

38%

51%

11%

Soybean Production: Brazil Impressive Growth

(In million tons)

Argentina & Brazil Top Agri Exporters

AGRI INDUSTRY ARGENTINA BRAZIL

% of GDP 17% 27%

% employment 20% 20%

% USD from exports 50% 52%

EXPORTS COMMODITIES RANKING

Soybean #2 #1

Corn #3 #2

Wheat #7 N/A

Soybean flour #1 #2

Soybean oil #1 #3

Source: USDA
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Argentine Farmland Prices Potential

Current average price and potential appreciation of farmland in Argentina

2.000
1.500 500

1.500 200

15.700

12.000
13.000

16.000

27.000

30.000

33.000

43.000

10.000

Current Price Derogation of
law on

farmland
ownership

FX unification Elimination of
import tax

Reduction of
export taxes

Rationalization
of provincial &
municipal taxes

Potential price Further upside Paraguay Romania Brazil Denmark USA United
Kingdom

Germany

Average: $25,000/ha
Further 
upside
ahead+2.5x

+1.6x

Source: ValoralAdvisors (Average Productive Regions per Country). 
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Agricultural Commercial Services

Traded Tons Evolution & Market Share
(In MM tons & %)

Agro-industry 
online  market

Grain marketing

fyo.com  
Start up

Partnership 
with CRESUD

U-fyo:
Training center

Futures Brokerage

Stockpiling 
plant

We digitalize our 
services

We digitalize 
our services

Specialties

Consultancy

Finance

Brazil

Barter and Supplies

1999

2004

2000

2006

2007

2015

20162017

2018

2019

2020

2008

2021

2022

2003

Nutritional 
supplies

e c o sy s te m
W e  o f f e r  a n

o f  i n n o v a t i v e  
s o l u t i o n s

t h a t  e n c o m p a s s  t h e  
e n t i r e  a g r i c u l t u r a l  

t r a d e  c h a i n .

Complementing Traditional Farming 
With Services, Trading and AgTech

3,03 3,31
4,00

5,10
5,76

6,44 6,65
5,48

7,25

2,97% 2,93%

4,42% 3,95%
4,71%

5,60% 5,65%

8,24%

6,04%

15-16 16-17 17-18 18-19 19-20 20-21 21-22 22-23 23-24E

EBT Evolution (In MM USD)

5,1
2,6

7,6

12,0 10,6

15,2

28,2
25,1

15-16 16-17 17-18 18-19 19-20 20-21 21-22 22-23

USD 31.8 MM
EBITDA 22-23

/w9{¦5Ωǎ Stake: 51.2%
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Agribusiness Adjusted EBITDA Evolution

By Agribusiness Segment (In USD MM)

10
31

48
69

97
115

43

45
36

25

30

59

57

-1 -1

9
11

11

18

23

9

75
93

105

139

191

123

FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23

FARMING

FARMLAND SALES

SERVICES
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Dividends Distribution (May-24)

Cash dividend

Amount ARS 30,000 MM

Per ordinary 
share ARS 50.5482

Per GDS ARS 505.4821

Dividend yield ~4.5%

Payment Date Since May 14th

10.0
13.7

20.8
25.0

27.0

30.8

~65.7

FY 23 FY 24

(may-24)

(nov-22)

(may-23)

in IRSA shares
(oct-23)

(oct-23)

In USD CCL MILLION



23.2

39.8

10.2

20.9

118.3 125.6

63.0

FY 24 FY 25 FY 26 FY 27

421

383
396

303

FY 21 FY 22 FY 23 IIIQ 24
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CRESUD Stand Alone Debt Profile (As of March 31, 2024. In USD Mil l ion)

Net Debt Evolution Amortization Schedule

Gross Debt 317.6

-28%

Proforma dividends 
distributed & received 

on May-2024

Series XLIII - ARS
- Amount: USD ~24.3 MM
- Interest rate: BADLAR + 0%
- Maturity : Jan-25 

Series XLIV ςUSD MEP
- Amount: USD 39.8 MM
- Interest rate: 6.0%
- Maturity : Jan-27 

Last Issuances (Jan & Apr-24) ςUSD 74.4 MM 

Series
XLIII
(Jan-24) 

Series
XLIV
(Jan-24) 

Series XLV ςUSD CCL
- Amount: USD 10.2 MM
- Interest rate: 6.0%
- Maturity : Aug-26

Series
XLV
(Apr-24) 
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Net Asset Value (NAV)

USD Million (at Official FX)

841

1.864
1.564

315

414

294 300

IRSA NAV BrasilAgro NAV Farmlands in
Argentina

Other investments
+ biological Assets

Gross Asset Value Net Debt Net Asset Value

625

Market Cap

0.40x 

P/NAV

LTV 16.1%
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Enterprise Value & ADS price Evolution

USD million & USD

1.007 

598 
691 

1.012 
952 988 

1.329 

1.092 

963 

572 

721 680 

833 831 
925 

13,62

6,01 6,23

10,95 11,05
11,99

16,63

12,67

9,35

2,71

5,57
4,70

7,36
8,93

10,52

FY 11 FY 12 FY 13 FY 14 FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY23 IIIQ 24 Current



Argentine 
Real Estate
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RENTAL 
SEGMENT

DEVELOPMENT 
SEGMENT

15Shopping malls
335,866 sqm

5 Office buildings
59,348 sqm

3 Hotels
79,000 sqm

Costa Urbana
866,000 sqm

Other mixed-use 
landbank

20

Leading Real Estate Company In Argentina

30 yearsacquiring, 
developing and operating 
Real Estate.

Rental portfolio of approx. 
480,000 sqm of GLAacross 
Argentina.

~30 years listed on the 
NYSE and accessing capital 
markets. FINANCIAL & 

OTHERS
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Premium Portfolio In Top-tier Locations

Alto 
Avellaneda

Alto
Palermo

Abasto 
Shopping

Patio 
Bullrich

DOT Baires 
Shopping

Soleil Premium

Outlet

Autonomous

City of Buenos 

Aires

Alto Noa

Salta

Ribera Shopping
SantaFe

Alto Rosario
SantaFe

Córdoba Shopping
Córdoba

Patio Olmos
Córdoba

Mendoza Plaza 
Shopping
Mendoza

Alto Comahue 
Shopping

Neuquén

Low IncomeArea

Middle IncomeArea  

HighIncomeArea

Alcorta Shopping

Distrito Arcos

Shopping Malls

15Shopping Malls

67%Market Share 
in the City of Buenos Aires

6 Provinces

1,490Stores
(in thousands)

97.9%Occupancy
Rate

336sqm of GLA 
(in thousands)



Premium Portfolio: Shoppings

Alto Palermo (City of Buenos Aires)

DOT Baires(City of Buenos Aires)

Abasto (City of Buenos Aires)

Distrito Arcos (City of BA) Alto Comahue(Neuquén) Patio Bullrich (City of BA)



Premium Portfolio: Offices

Philips Building  

200DellaPaollera

Intercontinental Plaza

DOT Building

Zetta Building

ExpandingCorporate Area 

AAALocation

BusinessCenters 

BackOfficeCenters

5
Office Buildings

~7%
Market Share AAA
in the City of Buenos Aires

59
sqm of GLA 
(in thousands)

86.6%
Occupancy Rate

Zetta Building (City of Buenos Aires)

200 Della Paolera(City of Buenos Aires)

Top-Tier Locations



Premium Portfolio: Hotels

3
Premium Hotels

718
Rooms

79
sqm of GLA 
(in thousands)

68.7%
Occupancy Rate

2
Provinces

Intercontinental Hotel

AutonomousCityOf
BuenosAires

LibertadorHotel

AutonomousCityOf
BuenosAires

Llao Llao Resort

Bariloche

Top-Tier Locations

LlaoLlaoResort (Bariloche, Patagonia)

Intercontinental Hotel 
(City of Buenos Aires)

Libertador Hotel 
(City of Buenos Aires)
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Resilient Rental Revenue Model

45%

22%

10%

4%
5%

14%

Clothing and footwear Entertainment

Restaurants Electrical appliances

Services Other

Tenants by 

category 

(m2 of GLA)

Year 1 Year 2 Year 3In Advance

ARS
Variable (24%)

Key Money

Brokerage Fee

Fixed (50%)

Revenue Breakdown:

Å74% Rental Revenue: The company 
collects the highest between a % of 
tenant monthly sales and a 
minimum rent (base rent).

Å26% Other Revenues: Other 
revenues include key money, 
brokerage fee, stands, parking and 
non-traditional advertising.

Office Buildings

Å3-yearaverage term

ÅUS Dollar based

ÅRental rates for renewed terms are 
negotiated at market conditions

66%

6%

9%

14% Tech/E-commerce

Oil and Gas

Health Care

Other

Tenant by  

industry  

(m2 of GLA)

Hotels

ÅRevenues from rate

ÅRevenues from food, beverage & others

ARS Linked To Inflation (Shopping Malls)

USD Linked (Office Buildings & Hotels)
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Shopping Malls Operating Figures

QUARTERLY TENANT SALES (ARS MM) & OCCUPANCY ACCUMULATED TENANT SALES (ARS MM)

1.138.038

666.748

1.238.505

1.465.319 1.478.539

9M 20 9M 21 9M 22 9M 23 9M 24

94,8%

89,5%
91,5%

96,8% 97,9%

IIIQ20 IIIQ21 IIIQ22 IIIQ23 IIIQ24

284.071 285.049

390.810

429.050

349.560

IIIQ 20 IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24

-18,5%

+0,9%

Breakdown by 
type of business

% over 
total

Var. 
IIIQ 24 vs. 

IIIQ 23 

Apparel 54% -19.0%

Services & 
Miscellaneous

17% +3.3%

Restaurant 14% -14.9%

Home & Electro 13% -36.5%

Entertainment 3% -26.4%

Total 100% -18.5%
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Shopping Malls Occupancy Evolution

98.8%
99.1%

98.6%98.5%98.7%

94.9%

94.5%94.7%
94.3%

95.0%94.8%

93.2%
92.8%

88.3%

89.5%
89.9%

89.6%
89.1%

91.5%

93.1%
93.7%93.9%

96.8%
97.4%

98.0%98.0% 97,9%

IQ 18 IIQ 18 IIIQ 18 IVQ 18 IQ 19 IIQ 19 IIIQ 19 IVQ 19 IQ 20 IIQ 20 IIIQ 20 IVQ 20 IQ 21 IIQ 21 IIIQ 21 IVQ 21 IQ 22 IIQ 22 IIIQ 22 IVQ 22 IQ 23 IIQ 23 IIIQ 23 IVQ 23 IQ 24 IIQ 24 IIIQ24

FY 18 FY 20 FY 21 FY 22 FY 23FY 19

exit from Argentina 

exit from Argentina

COVID IMPACT

9M 24

Recovering pre-pandemic 
levels after the impact of the 
exit of Walmart & Falabella



115,640 114,475

103,777

74,392

59,348

IIIQ 20 IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24
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Office Buildings Operating Figures

86.9% 86.9%
88.5%

92.8% 92.8%

IIIQ23 IVQ23 IQ24 IIQ24 IIIQ24

26.3 26.4 26.1
25.7 25.7

IIIQ 23 IVQ 23 IQ 24 IIQ 24 IIIQ 24

Note: (1) Does not include B class (Philips building)

Stock (GLA: Sqm) Leases (USD/sqm/month)& Occupancy A+ & A1 
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Hotels Operating Figures

188
230 234 231

257

52.8%

28.2%

45.2%

68.6% 68.7%

IIIQ 20 IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24

COVID-19

125 75 98 135 159

51.7%

16.5%

35.1%

62.7% 66.0%

IIIQ 20 IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24

335 342 403 413 471

55.7% 57.2%
70.5%

83.2%
75.7%

IIIQ 20 IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24

COVID-19

COVID-19

Hotels Portfolio Rate & Occupancy (USD/room & %) BA Hotels: Rate & Occupancy (USD/room & %)

LlaoLlao: Rate & Occupancy (USD/room & %)



Real Estate Activity 
& CAPEX plans
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Argentine Real Estate Prices Evolution

STRONG RESILIENCY AS A SAFEGUARD AGAINST INFLATION AND FX VOLATILITY

2.570

2.280

1.600
1.800

2.060 2.110

2.800

3.100

2.800

3.100

3.400

4.200

4.800
5.000 5.000

4.700

4.200
4.350 4.400

4.900

4.000
3.800

4.000 4.000

806
931

1.045

1.278
1.387

1.505
1.632

1.900
1.778 1.709

1.879
1.973

2.205
2.349

2.245

1.870 1.800 1.750 1.700

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BA Used Residential 
(USD/sqm)

Source: L.J.Ramos& ReporteInmobiliario

A+ Offices BA 
(USD/sqm)
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Argentine Real Estate Industry Potential

RESIDENTIAL REAL ESTATE

3,8%
4,0%

4,8%

5,4%

5,8%

6,3%

2,7%

1,9%

1,5%
1,3%

1,4%

1,2% 1,2%

0,9% 0,8%

1,3%
1,1%

0,9%

0,6%

0,3%

Housing 
deficit; 

29%

47,8%

40,8%

26,7%
24,9%

16,5%

13,5%

9,4%

4,1% 3,7% 3,2%
2,1%

0,3%

aŀȄƛƳǳƳǎ ƛƴ ǘƘŜ Ψфлǎ

Argentine housing deficit
3.5mm houses

Source: BCRA & Banco Mundial

Mortgages evolution 
(as a % of GDP)

Total Mortgages compared to other countries
(as a % of GDP)
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LƴǾŜǎǘƳŜƴǘ Lƴ άнлл 5Ŝƭƭŀ tŀƻƭŜǊŀέ

25

11287

196

32
228

112

Investment Profit from sales
USD 307.5 MM BNA

Valuation of
remaining sqm

Investment profit

Investment
Construction

Land

4,937
Remaining sqm

IIQ 24: 100% occupied 
at 30 USD/sqm

13.8%

30,935
Sold sqm

86.2%

Total GLA
35,872 sqm

IIQ 24: 2 floors; 2,395 sqm; 
11 parking spaces; USD 36.2 M 

(USD14.9 M MEP)

204%
Profit over 
investment

USD Million (BNA)
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Premium Office Buildings Sales Since 2020

13

14,640

83.4

5,700

12

15,014

87.2

5,800

Floors

GLA sqm

USD MM

USD/sqm

20

19,885

131.8

6,630

22
26,226
252.3
9,620
~4,937

Floors1 

GLA sqm

USD MM

USD/sqm

remaining GLA

554.7 USD BNA MM 7,321 Avg. USD/sqm

(1) Does not include 4 floors sold to Globantin advance of the development. 

Boston Tower (July, August & November 2020)

Bouchard 710 (July 2020)

República (April 2022)

200 Della Paolera

Floors

GLA sqm

USD MM

USD/sqm

Floors

GLA sqm

USD MM2

USD/sqm

(2) 20% of the sale was paid with a 46 hectares plot on Bs. As. ςLa Plata Highway in Quilmes 
district (Bs. As province).



ά/ƻǎǘŀ ¦Ǌōŀƴŀέ tǊƻƧŜŎǘ

Urbanization Area

Pedestrian Walkways and Access Points

Public and Green Space

Obelisk

National 
Government 

Puerto 
Madero

35

Premium Location: South Puerto Madero

Costa Urbana represents 1/3 of the size 

of Puerto Madero.



ά/ƻǎǘŀ ¦Ǌōŀƴŀέ tǊƻƧŜŎǘΥ Preliminary Render illustrations

15-20 years 
Project

Mixed-uses 
Potential

866,806 
Buildable sqm



ά5Ŝƭ tƭŀǘŀ .ǳƛƭŘƛƴƎέ tǊƻƧŜŎǘΥ Preliminary Render illustrations

37

4
Parking basements

720
Apartments

14
Floors

35,000
Saleable sqm



ά[ŀ tƭŀǘŀέ tǊƻƧŜŎǘΥ Preliminary Render illustrations

38

22,000
Shopping malls sqm

~100,000
Total buildable sqm 
(in thousands)

78,000
sqm

USD 30 MM
Estimated investment

FY 2026/7
Estimated opening

FY 2025 
Start of works

La Plata

City of Buenos Aires

La Plata is the 5th highly 
populated city of Argentina 
with no shopping malls.
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