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3Q18 3Q19 Var. 9M18 9M19 Var.

39.7 35.8 (9.8%) 122.7 86.4 (29.6%)

19.9 29.5 48.5% 73.4 (2.2) n.a.

1.03 1.54 48.5% 3.82 (0.11) n.a.

19.9 29.5 48.5% 63.2 (35.4) n.a.

1.03 1.54 48.5% 3.29 (1.84) n.a.

21.0 24.4 16.4% 60.9 70.6 16.0%

1.09 1.27 16.4% 3.17 3.67 16.0%

21.0 24.4 16.4% 60.9 70.6 16.0%

1.09 1.27 16.4% 3.17 3.67 16.0%

21.1 23.1 9.3% 63.8 285.1 347.0%

1.10 1.20 9.3% 3.32 14.83 347.0%

2,407.9 2,114.2 (12.2%) 2,407.9 2,114.2 (12.2%)

125.25 109.98 (12.2%) 125.25 109.98 (12.2%)

434.2 120.0 (72.4%) 434.2 120.0 (72.4%)

92.1 (219.0) n.a. 92.1 (219.0) n.a.

3Q18 3Q19 Var. 9M18 9M19 Var.

229,426 176,916 (22.9%) 229,426 176,916 (22.9%)

14.3 12.2 (15.3%) 13.8 14.3 3.7%

29.3% 10.9% (18.4 p.p.) 29.3% 10.9% (18.4 p.p.)

3.7% 2.4% (0.3 p.p.) 3.7% 2.4% (0.3 p.p.)

(0.3%) 0.6% n.a. (0.3%) 0.6% n.a.

(16.5%) (18.9%) (2.3 p.p.) (18.8%) (27.8%) 0.5 p.p.

1.9% 2.8% 0.9 p.p. 21.0% 22.2% 0.1 p.p.

3Q18 3Q19 Var. 9M18 9M19 Var.

19,224,537 19,224,537 0.0% 19,224,537 19,224,537 0.0%

1,864.4 1,745.6 (6.4%) 1,864.4 1,745.6 (6.4%)

96.98 90.80 (6.4%) 96.98 90.80 (6.4%)

93.37 94.19 0.9% 98.56 95.61 (3.0%)

3.03 3.92 29.2% 3.01 3.35 11.3%

36,987 72,700 96.6% 36,987 72,700 96.6%

36,800 72,432 96.8% 36,800 72,432 96.8%

187 268 43.3% 187 268 43.3%

80.7% 76.9% (3.8 p.p.) 80.7% 76.9% (3.8 p.p.)

19.3% 23.1% 3.8 p.p. 19.3% 23.1% 3.8 p.p.
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16.1%

11.4% 10.4%

1.2% 1.1%
3.8%

1.0%

Physical vacancy
Sep-19 (m²)

Early terminations Properties under lease
agreement negotiation

Properties in the
advanced marketing

stage

Estimated physical
vacancy

Properties in the initial
marketing stage

Potential physical
vacancy
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AAA

56.1%

A

8.7%

B

35.2%

São Paulo

67.7%

Rio de Janeiro

32.3%

Financial

17.0%

Auto

13.1%

Telecom

10.5%
Insurance

6.0%Construction

4.5%

Other

48.9%



   

 

 

 

 

 

7.0 7.1 7.3 7.3 7.4 7.4 6.9 6.9 6.5 7.0 7.4 7.5 7.3 

7.3 7.3 7.5 7.5 7.6 
4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 

14.3 14.4 14.7 14.8 15.0
12.1 11.7 11.7

11.3 11.8 12.3 12.3 12.2

set-18 out-18 nov-18 dez-18 jan-19 fev-19 mar-19 abr-19 mai-19 jun-19 jul-19 ago-19 set-19

 Portfolio Revenue  Portfolio Revenue Sold  Revenue from Purchased Portfolio Series1

3.8%

0.6%

Last 12 months Last 3 months
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IGP-M

66%

IPCA

29%

IPC-FIPE

4%

IGP-DI

1%

2.0% 5.7%
4.0%

4.1%
9.5%

25.3%

42.5%
5.6%

6.2%

26.1%

31.4%

68.6%

2019 2020 2021 2022 2023 until 2023 after 2023

RJ

SP

-18.3% -18.9%

-0.5%

Nominal Inflation Leasing spread

-24.8%

-27.8%

-3.0%

Nominal Inflation Leasing spread

52%

22%

11%
14%

3Q19 4Q19 1Q20 2Q20



   

 

 

 

 

 

 

2% 6%
10%

5%

78%

27% 28% 9%
7%

35%

2019 2020 2021 2022 2023+

Contracts maturity Revisional of the contracts

6.6%

2.3% 0.5% 0.1%

6M 12M 18M 24M

Real growth (Discount & Grace)

39.7
35.8

42.6
36.7

3Q18 3Q19

Rental Income Contracted Lease Revenue

10,907
804 279 55 17 90 12,152

Sep/19
Adj Rental

income

6M 12M 18M 24M adj. Sep/19
Contracted

lease revenue
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29.3% 29.2% 28.9% 28.9% 28.9%

15.3%
17.9% 18.6% 19.5%

10.5% 9.6% 9.5% 10.9%

33.2% 33.2% 33.2% 33.2% 33.2%

24.0% 25.8% 26.8% 27.7%

15.9% 15.3% 15.3% 16.1%

Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19

Vacancy (R$) Vacancy (m2)

CENESP

6.3%
57.2%

BFC

2.0%
18.2%

Eldorado

1.8%
16.6%

Montreal

0.6%
5.7%

Transatlântico

0.3%
2.3%

CENESP

12.4%
76.7%

BFC

1.4%
8.6%

Montreal

1.1%
6.8%

Eldorado

1.0%
6.1%

Transatlântico

0.3%
1.8%
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39.7
35.8

3Q18 3Q19

-9.8%

122.7

86.4

9M18 9M19

-39,1%

3Q18 3Q19 Var. 9M18 9M19 Var.

37,701      35,528     (5.8%) 129,410   1,469,206  1035.3%

39,658      35,776     (9.8%) 122,694   86,361       (29.6%)

(1,456)      (867)        (40.5%) (2,875)      651           n.a.

819          969         18.3% 1,744       1,037        (40.5%)

(1,320)      (350)        (73.5%) (2,280)      (1,116)       (51.1%)
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3Q18 3Q19 Var. 9M18 9M19 Var.

-            -              n.a. -         (1,454,734) n.a.

-            -              n.a. -         (980,574)    n.a.

-            -              n.a. -         (474,160)    n.a.

(4,957)        (2,005)         (59.6%) (15,709)   (9,409)       (40.1%)

(295)          (66)              (77.6%) (1,649)     (559)          (66.1%)

(81)            (59)              (27.2%) (204)       (162)          (20.6%)

(4,500)        (1,511)         (66.4%) (13,260)   (7,890)       (40.5%)

(81)            (369)            355.6% (596)       (798)          33.9%

(8,849)        (6,517)         (26.4%) (26,929)   (11,856)     (56.0%)

(5,367)        (5,427)         1.1% (16,809)   (16,533)     (1.6%)

(1,206)        (1,442)         19.6% (3,731)     (4,443)       19.1%

(2,034)        (662)            (67.5%) (5,721)     (2,246)       (60.7%)

(242)          1,014          n.a. (668)       11,366      n.a.



   

3Q18 3Q19 Var. 9M18 9M19 Var.

(8,907)        (3,000)         (66.3%) (28,052)   (19,108)     (31.9%)

(8,907)        (3,000)         (66.3%) (28,052)   (19,108)     (31.9%)

5,087         6,238          22.6% 11,823    20,918      76.9%

2,584         2,512          (2.8%) 7,933      7,489        (5.6%)

1,649         71               (95.7%) 5,147      1,118        (78.3%)

843           1,035          22.8% 2,873      3,152        9.7%

11             2,620          23718.2% (4,130)     9,159        n.a.

360           1,318          266.1% 1,051      4,069        287.2%

409           1,407          244.0% 1,306      4,869        272.8%

(49)            (89)              81.6% (255)       (800)          213.7%

(3,460)        4,556          n.a. (15,178)   5,879        n.a.



   

 

  

 

 

 

3.29

-1.84

0.53

1.73

3.82

-0.11

9M18 9M19

-156.0%

19.9

29.50.0

0.019.9

29.5

3Q18 3Q19

Fair value Net income ex-fair value

48.5%

1.03

1.54
0.00

0.00
1.03

1.54

3Q18 3Q19

48.5%

63.2

-35.4

10.1

33.2

73.4

-2.2

9M18 9M19

-156.0%
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3Q18 3Q19 Var. 9M18 9M19 Var.

19,895              29,534              48.5% 73,367        (2,150)         n.a.

-                    -                    n.a. (10,127)       (33,237)       228.2%

-                    -                    n.a. -             105,698      n.a.

142                   (2,635)               n.a. 4,327          (9,171)         n.a.

958                   (2,455)               n.a. (6,707)         9,484          n.a.

20,995              24,444              16.4% 60,860        70,624        16.0%

1.09                  1.27                  16.4% 3.17            3.67            16.0%

-                    -                    n.a. -             -             n.a.

20,995              24,444              16.4% 60,860        70,624        16.0%

1.09                  1.27                  16.4% 3.17            3.67            16.0%



   

 

Cost Orig. Term Maturity  2Q19 3Q19

120,000               120,000               

IPCA + 6,55% p.a. 6 years Jul/2023 120,000               120,000               

-                      -                      

120,000               120,000               

(247,218)              (276,486)              

(76,905)               (62,524)                

(204,123)              (219,010)              

4.9% 4.9%

2Q19 3Q19

(0.1 p.p.)



   

 

 

 

 

 

 

120

2019 2020 2021 2022 +2022

IPCA

100%

2,128 2,114

2Q19 3Q19

(0.7%)

R$ 110.71 / share R$ 109.98 / share



   

 

0.74 

0.96 
0.76 

0.67 0.66
0.57

0.42 0.35 0.32 
0.43 0.42 0.49 0.45 0.50 

0.35 0.31 0.27 0.35 0.35 0.40 0.35 0.35 0.35 0.35 0.35 0.41

10.98

0.41
1.03

0.45 0.39 0.40 0.41

2017 2018 2019
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Sep-19 Sep-18

[R$ / share] 109.98 125.25

[R$ / share] 90.80 96.98

[%] (17.4%) (22.6%)

[R$ / share] 0.41 0.35

[% p.m.] 0.45% 0.36%

[% p.a.] 5.4% 4.3%

[% p.a.] 5.6% 4.4%

[#] 19,224,537 19,224,537

[R$ mn] 1,745.6 1,864.4

[R$ mn] (219.0) 92.1

[R$ mn] 59.9 64.0

[R$ mn] 1,586.5 2,020.5

[R$ mn] 12.2 13.8

[%] 9.2% 8.2%

[%] 10.3% 11.6%

[m2] 176,916 229,426

[R$ / m2] 8,968 8,807-2500
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37,701                    35,528                    (5.8%) 129,410          1,469,206       1035.3%

39,658                    35,776                    (9.8% ) 122,694          86,361            (29.6% )

(1,456)                    (867)                       (40.5% ) (2,875)             651                 n.a.

819                         969                         18.3% 1,744              1,037              (40.5% )

-                         -                         n.a. -                  1,349,036       n.a.

(1,320)                    (350)                       (73.5% ) (2,280)             (1,116)             (51.1% )

-                         -                         n.a. 10,127            33,237            228.2%

-                         -                         n.a. -                  (1,454,734)      n.a.

-                         -                         n.a. -                  (980,574)         n.a.

-                         -                         n.a. -                  (474,160)         n.a.

(8,907)                    (3,000)                    (66.3%) (28,052)           (19,108)           (31.9%)

(8,907)                    (3,000)                    (66.3% ) (28,052)           (19,108)           (31.9% )

(4,957)                    (2,005)                    (59.6%) (15,709)           (9,409)             (40.1%)

(295)                       (66)                         (77.6% ) (1,649)             (559)                (66.1% )

(81)                         (59)                         (27.2% ) (204)                (162)                (20.6% )

(4,500)                    (1,511)                    (66.4% ) (13,260)           (7,890)             (40.5% )

(81)                         (369)                       355.6% (596)                (798)                33.9%

23,837                    30,523                    28.0% 85,649            (14,045)           n.a.

2,584                      2,512                      n.a. 7,933              7,489              (5.6% )

1,649                      71                           (95.7% ) 5,147              1,118              (78.3% )

843                         1,035                      22.8% 2,873              3,152              9.7%

11                           2,620                      23718.2% (4,130)             9,159              n.a.

(153)                       15                           n.a. -                  12                   n.a.

4,934                      6,253                      26.7% 11,626            20,930            80.0%

28,771                    36,776                    27.8% 97,275            6,885              (92.9%)

409                         1,407                      244.0% 1,306              4,869              272.8%

(49)                         (89)                         81.6% (255)                (800)                213.7%

360                         1,318                      266.1% 1,051              4,069              287.2%

(5,367)                    (5,427)                    1.1% (16,809)           (16,533)           (1.6% )

(1,206)                    (1,442)                    19.6% (3,731)             (4,443)             19.1%

(2,034)                    (662)                       (67.5% ) (5,721)             (2,246)             (60.7% )

(242)                       1,014                      n.a. (668)                11,366            n.a.

(8,849)                    (6,517)                    (26.4%) (26,929)           (11,856)           (56.0%)

20,282                    31,577                    55.7% 71,397            (902)                n.a.

(387)                       (2,043)                    427.7% 1,970              (1,248)             n.a.

19,895                    29,534                    48.5% 73,367            (2,150)             n.a.

19,224,537                19,224,537                0.0% 19,224,537         19,224,537         0.0%

1.03                        1.54                        48.5% 3.82                (0.11)               n.a.



   

490,104                        19.6% 531,370                        21.0% 8.4%-                                 0.0% -                                 0.0% n.a.

240,054                        9.6% 272,137                        10.7% 13.4%

29,408                          1.2% 39,533                          1.6% 34.4%

10,582                          0.4% 7,809                            0.3% (26.2%)

210,060                        8.4% 211,891                        8.4% 0.9%

76,905                          3.1% 62,524                          2.5% (18.7%)

76,905                          3.1% 62,524                          2.5% (18.7%)

1,938,329                    77.4% 1,939,369                    76.6% 0.1%

1,938,329                    77.4% 1,939,369                    76.6% 0.1%

2,505,338                    100.0% 2,533,263                    100.0% 1.1%

193,445                        7.7% 242,888                        9.6% 25.6%

15,436                          0.6% 36,019                          1.4% 133.3%

3                                    0.0% 6                                    0.0% 100.0%

17,584                          0.7% 21,427                          0.8% 21.9%

160,422                        6.4% 185,436                        7.3% 15.6%

123,905                        4.9% 116,204                        4.6% (6.2%)

7,908                            0.3% 81                                  0.0% (99.0%)

3,418                            0.1% 3,460                            0.1% 1.2%

112,579                        4.5% 112,663                        4.4% 0.1%

317,350                        12.7% 359,092                        14.2% 13.2%

2,128,396                    85.0% 2,114,231                    83.5% (0.7%)

1,659,669                    66.2% 1,659,669                    65.5% 0.0%

(38,806)                         (1.5%) (38,806)                         (1.5%) 0.0%

22,632                          0.9% 11,777                          0.5% (48.0%)

448,480                        17.9% 448,479                        17.7% (0.0%)

36,421                          1.5% 33,112                          1.3% (9.1%)

59,592                          2.4% 59,940                          2.4% 0.6%

2,505,338                    100.0% 2,533,263                    100.0% 1.1%



   

                    59,290                     54,244 (8.5% )

                         121                            68 (43.8% )

                         337                          295 (12.5% )

                     (1,230)                         (504) (59.0% )

                        (317)                       1,898 n.a.

                        (645)                         (522) (19.1% )

                   (15,762)                    (15,492) (1.7% )

                        (345)                      (1,159) 235.9%

                     (2,563)                      (3,460) 35.0%

                        (276)                         (171) (38.0% )

                     (2,371)                      (1,356) (42.8% )

                        (629)                         (831) 32.1%

                          (61)                         (485) 695.1%

                     (1,134)                       1,008 n.a.

                    34,415                     33,533 (2.6%)

                      3,613                    (81,543) n.a.

                            -                     282,302 n.a.

                        (124)                  (238,440) 192190.3%

                            -                     537,200 n.a.

                    23,896                             -   n.a.

                            -                       97,822 n.a.

                            -                            701 n.a.

                     (9,251)                  (254,075) 2646.5%

                      5,963                     10,170 70.6%

                      2,521                       2,921 15.9%

                    25,875                     81,742 215.9%

                          (33)                    (21,494) 65033.3%

                      7,817                       7,530 (3.7% )

                    60,277                   424,836 604.8%

                   (13,908)                      (9,349) (32.8% )

                   (17,035)                  (189,140) 1010.3%

                   (63,748)                  (285,078) 347.2%

                            (1)                              2 n.a.

                            -                       25,196 n.a.

                   (94,692)                  (458,369) 384.1%

                              -                               - 



   



   



   



   


