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44.2 33.1 (25.1%) 83.0 50.6 (39.1%)

30.2 70.5 133.8% 53.5 (31.7) n.a.

1.57 3.67 133.8% 2.78 (1.65) n.a.

20.0 37.3 86.1% 43.3 (64.9) n.a.

1.04 1.94 86.1% 2.25 (3.38) n.a.

20.6 23.6 14.2% 39.9 46.2 15.8%

1.07 1.23 14.2% 2.07 2.40 15.8%

20.6 23.6 14.2% 39.9 46.2 15.8%

1.07 1.23 14.2% 2.07 2.40 15.8%

17.8 36.3 104.3% 42.7 262.0 514.1%

0.92 1.89 104.3% 2.22 13.63 514.1%

2,407.0 2,128.4 (11.6%) 2,407.0 2,128.4 (11.6%)

125.21 110.71 (11.6%) 125.21 110.71 (11.6%)

441.8 120.0 (72.8%) 441.8 120.0 (72.8%)

84.2 (204.1) n.a. 84.2 (204.1) n.a.

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

13.8 11.7 (15.2%) 13.8 11.7 (15.2%)

31.4% 10.5% (20.9 p.p.) 31.4% 10.5% (20.9 p.p.)

(2.0%) -2.6% 0.3 p.p. (2.0%) -2.6% 0.3 p.p.

(0.0%) -0.2% 6.4 p.p. (0.0%) -0.2% 6.4 p.p.

(16.0%) (35.4%) (19.4 p.p.) (19.4%) (28.2%) 0.5 p.p.

1.7% 14.4% 12.6 p.p. 8.2% 20.0% 1.4 p.p.

2Q18 2Q19 Var. 6M18 6M19 Var.

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

1,705.4 1,855.4 8.8% 1,705.4 1,855.4 8.8%

88.71 96.51 8.8% 88.71 96.51 8.8%

96.62 92.63 (4.1%) 101.24 96.61 (4.6%)

2.82 3.17 12.7% 3.00 3.05 1.7%

34,009 66,647 96.0% 34,009 66,647 96.0%

33,842 66,418 96.3% 33,842 66,418 96.3%

167 229 37.1% 167 229 37.1%

79.1% 79.6% 0.5 p.p. 79.1% 79.6% 0.5 p.p.

20.9% 20.4% (0.5 p.p.) 20.9% 20.4% (0.5 p.p.)
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15.9%

10.7% 10.4%

0.3% 0.9%
3.8%

0.3%

Physical vacancy

Jun-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

57.2%

A

8.6%

B

34.2%

São Paulo

66.8%

Rio de Janeiro

33.2%

Financial

15.0%

Auto

13.5%

Telecom

10.6%

Construction

5.7%
Services

5.0%

Other

50.2%



   

 

 

 

 

 

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

6.9 7.1 7.2 7.3 7.3 7.5 7.5 7.6 
4.8 4.8 4.8 4.8 4.8 

13.8 14.1 14.2 14.3 14.4 14.7 14.8 15.0

12.1 11.7 11.7 11.3 11.8

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

Portfolio Revenue Portfolio Revenue Sold Revenue from purchased portfolio Series1

5.7%

-0.2%

Last 12 months Last 3 months
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IGP-M

65%

IPCA

30%

IPC-FIPE

4%

IGP-DI

1%

3.2% 5.8%
4.0%

3.3%
9.8%

26.0%

40.8%
5.8%

6.3%

26.8%

32.4%

67.6%

2019 2020 2021 2022 2023 until 2023 after 2023

RJ

SP

-31.0%
-35.4%

-4.4%

Nominal Inflation Leasing spread

-25.7%

-28.2%

-2.4%

Nominal Inflation Leasing spread

13%

54%

26%

7%

3Q19 4Q19 1Q20 2Q20



   

 

 

 

 

 

 

3% 6%
10%

4%

77%

33% 27% 9%
7%

24%

2019 2020 2021 2022 2023+

Contracts maturity Revisional of the contracts

8.3%

4.6% 0.4% 0.3%

6M 12M 18M 24M

Real growth (Discount & Grace)

44.2

33.1

41.9

34.8

2Q18 2Q19

Rental Income Contracted Lease Revenue

10,907
974 545 52 39 -735

11,781

Jun/19
Adj Rental

income

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

lease revenue
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31.4% 30.5% 29.7% 29.3% 29.2% 28.9% 28.9% 28.9%

15.3%
17.9% 18.6% 19.5%

10.5%

34.8% 34.4% 33.8% 33.2% 33.2% 33.2% 33.2% 33.2%

24.0% 25.8% 26.8% 27.7%

15.9%

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

Vacancy (R$) Vacancy (m2)

CENESP

6.3%
59.4%

BFC

2.0%
18.9%

Eldorado

1.4%
13.4%

Montreal

0.6%
5.9%

Transatlântico

0.3%
2.4%

CENESP

12.4%
77.8%

BFC

1.4%
8.7%

Montreal

1.0%
6.2%

Eldorado

0.9%
5.4%

Transatlântico

0.3%
1.9%
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44.2

33.1

2Q18 2Q19

-25.1%

83.0

50.6

6M18 6M19

-39,1%

55,010        87,384              58.9% 91,709       1,433,678              1463.3%

44,195        33,113              (25.1%) 83,036       50,585                    (39.1%)

879             852                    (3.1%) (1,419)        1,518                      n.a.

751             17                      (97.7%) 925             68                            (92.6%)

10,127        33,237              228.2% 10,127       33,237                    228.2%

-              20,526              n.a. -              1,349,036              n.a.

(942)            (361)                  (61.7%) (960)           (766)                        (20.2%)



   

 

 

 

 

2,407 2,421
2,128

2Q18 Acquisitions, Sales,
Amortization and Capex

Nov/2018
Appraisal

4Q18 Acquisitions, Sales,
Amortization and Capex

May/2019
Appraisal

2Q19

7.3

33.2-325.9

6.7
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-                (11,546)          n.a. -            (1,454,734)  n.a.

-                (8,952)            n.a. -            (980,574)     n.a.

-                (2,594)            n.a. -            (474,160)     n.a.

(5,064)          (3,701)            (26.9%) (10,752)    (7,404)          (31.1%)

(450)              (371)                (17.6%) (1,354)      (493)             (63.6%)

101               (83)                  n.a. (123)          (103)             (16.3%)

(4,594)          (3,047)            (33.7%) (8,760)      (6,379)          (27.2%)

(121)              (200)                65.3% (515)          (429)             (16.7%)n.a.

(8,006)          (3,046)            (62.0%) (18,080)    (5,339)          (70.5%)

(5,486)          (5,678)            3.5% (11,442)    (11,106)       (2.9%)

(1,216)          (1,154)            (5.1%) (2,525)      (3,001)          18.9%

(1,790)          (624)                (65.1%) (3,687)      (1,584)          (57.0%)

486               4,410              807.4% (426)          10,352         n.a.



   

(10,125)        (3,836)            (62.1%) (19,145)    (16,108)       (15.9%)

(10,125)        (3,836)            (62.1%) (19,145)    (16,108)       (15.9%)

(4,566)          3,014              n.a. 6,900        14,680         112.8%

2,904            2,522              (13.2%) 5,349        4,977           (7.0%)

1,702            178                 (89.5%) 3,498        1,047           (70.1%)

834               1,029              23.4% 2,030        2,117           4.3%

(10,006)        (715)                (92.9%) (3,977)      6,539           n.a.

337               1,192              253.7% 691           2,751           298.1%

494               1,494              202.4% 897           3,462           286.0%

(157)              (302)                92.4% (206)          (711)             245.1%

(14,354)        370                 n.a. (11,554)    1,323           n.a.



   

 

 

 

 

 

 

20.0
37.3

10.1

33.2

30.2

70.5

2Q18 2Q19

Fair value Net income ex-fair value

86.1%

1.04

1.94
0.53

1.73

1.57

3.67

2Q18 2Q19

86.1%

43.3

-64.9

10.1

33.2

53.5

-31.7

6M18 6M19

-249.8%

2.25

-3.38

0.53

1.73

2.78

-1.65

6M18 6M19

-249.8%
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30,163                   70,522                   133.8% 53,472           (31,684)          n.a.

(10,127)                  (33,237)                  228.2% (10,127)          (33,237)          228.2%

-                          (8,980)                    n.a. -                  105,698         n.a.

10,354                   708                         (93.2%) 4,185             (6,536)            n.a.

(9,750)                    (5,433)                    (44.3%) (7,655)            11,939           n.a.

20,640                   23,580                   14.2% 39,875           46,180           15.8%

1.07                        1.23                        14.2% 2.07                2.40                15.8%

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

20,640                   23,580                   14.2% 39,875           46,180           15.8%

1.07                        1.23                        14.2% 2.07                2.40                15.8%



   

 

120,000                120,000                

120,000                120,000                

-                         -                         

120,000                120,000                

(249,214)               (247,218)               

(77,618)                 (76,905)                 

(206,832)               (204,123)               

5.0% 4.9%

1Q19 2Q19

(0.1 p.p.)



   

 

 

 

 

 

 

120

2019 2020 2021 2022 +2022

IPCA

100%

2,078 2,128

1Q19 2Q19

2.4%

R$ 108.11 / share R$ 110.71 / 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

2017 2018 2019



   

 

 

 

 

108.6

263.5

147.5

262.6

50

100

150

200

250
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BC Fund BC Fund (payout adj.) IBOVESPA IFIX

17.4%

27.5%

2.1%

60.5%

38.8%

5.8%

26.6%

23.6%

5.8%

0% 20% 40% 60% 80%

Last 24 M

Last 12 M

Last 3 M

BRCR11 IBOVESPA IFIX

100.30

100.61
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1-Apr 10-Apr 22-Apr 2-May 13-May 22-May 31-May 11-Jun 21-Jun

April Average: 2.8 May Average: 2.7

June Average: 4.1

[R$ / share] 110.71 125.21

[R$ / share] 96.51 88.71

[%] (12.8%) (29.1%)

[R$ / share] 0.45 0.35

[% p.m.] 0.47% 0.39%

[% p.a.] 5.6% 4.7%

[% p.a.] 5.7% 4.8%

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

[R$ mn] 1,855.4 1,705.4

[R$ mn] (204.1) 84.2

[R$ mn] 59.6 64.0

[R$ mn] 1,710.8 1,853.6

[R$ mn] 11.7 13.8

[%] 8.2% 8.9%

[%] 9.2% 13.0%

[m2] 176,916 229,426

[R$ / m2] 9,670 8,079-2500



   

55,010                    87,384                    58.9% 91,709            1,433,678       1463.3%

44,195                    33,113                    (25.1% ) 83,036            50,585            (39.1% )

879                         852                         (3.1% ) (1,419)             1,518              n.a.

751                         17                           (97.7% ) 925                 68                   (92.6% )

-                         20,526                    n.a. -                  1,349,036       n.a.

(942)                       (361)                       (61.7% ) (960)                (766)                (20.2% )

10,127                    33,237                    228.2% 10,127            33,237            228.2%

-                         (11,546)                  n.a. -                  (1,454,734)      n.a.

-                         (8,952)                    n.a. -                  (980,574)         n.a.

-                         (2,594)                    n.a. -                  (474,160)         n.a.

(10,125)                  (3,836)                    (62.1%) (19,145)           (16,108)           (15.9%)

(10,125)                  (3,836)                    (62.1% ) (19,145)           (16,108)           (15.9% )

(5,064)                    (3,701)                    (26.9%) (10,752)           (7,404)             (31.1%)

(450)                       (371)                       (17.6% ) (1,354)             (493)                (63.6% )

101                         (83)                         n.a. (123)                (103)                (16.3% )

(4,594)                    (3,047)                    (33.7% ) (8,760)             (6,379)             (27.2% )

(121)                       (200)                       65.3% (515)                (429)                (16.7% )

39,821                    68,301                    71.5% 61,812            (44,568)           n.a.

2,904                      2,522                      n.a. 5,349              4,977              (7.0% )

1,702                      178                         (89.5% ) 3,498              1,047              (70.1% )

834                         1,029                      23.4% 2,030              2,117              4.3%

(10,006)                  (715)                       (92.9% ) (3,977)             6,539              n.a.

(348)                       7                             n.a. -                  (3)                    n.a.

(4,914)                    3,021                      n.a. 6,692              14,677            119.3%

34,907                    71,322                    104.3% 68,504            (29,891)           n.a.

494                         1,494                      202.4% 897                 3,462              286.0%

(157)                       (302)                       92.4% (206)                (711)                245.1%

337                         1,192                      253.7% 691                 2,751              298.1%

(5,486)                    (5,678)                    3.5% (11,442)           (11,106)           (2.9% )

(1,216)                    (1,154)                    (5.1% ) (2,525)             (3,001)             18.9%

(1,790)                    (624)                       (65.1% ) (3,687)             (1,584)             (57.0% )

486                         4,410                      807.4% (426)                10,352            n.a.

(8,006)                    (3,046)                    (62.0%) (18,080)           (5,339)             (70.5%)

27,238                    69,468                    155.0% 51,115            (32,479)           n.a.

2,925                      1,054                      (64.0% ) 2,357              795                 (66.3% )

30,163                    70,522                    133.8% 53,472            (31,684)           n.a.

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

1.57                        3.67                        133.8% 2.78                (1.65)               n.a.



   

486,719                        19.6% 490,104                        19.6% 0.7%-                                 0.0% -                                 0.0% n.a.

248,092                        10.0% 240,054                        9.6% (3.2%)

22,353                          0.9% 29,408                          1.2% 31.6%

9,897                            0.4% 10,582                          0.4% 6.9%

206,377                        8.3% 210,060                        8.4% 1.8%

77,618                          3.1% 76,905                          3.1% (0.9%)

77,618                          3.1% 76,905                          3.1% (0.9%)

1,915,920                    77.2% 1,938,329                    77.4% 1.2%

1,915,920                    77.2% 1,938,329                    77.4% 1.2%

2,480,257                    100.0% 2,505,338                    100.0% 1.0%

324,498                        13.1% 193,445                        7.7% (40.4%)

30,686                          1.2% 15,436                          0.6% (49.7%)

131                                0.0% 3                                    0.0% (97.7%)

20,498                          0.8% 17,584                          0.7% (14.2%)

273,183                        11.0% 160,422                        6.4% (41.3%)

16,683                          0.7% 123,905                        4.9% 642.7%

7,908                            0.3% 7,908                            0.3% 0.0%

8,775                            0.4% 3,418                            0.1% (61.0%)

-                                 0.0% 112,579                        4.5% n.a.

341,181                        13.8% 317,350                        12.7% (7.0%)

2,078,328                    83.8% 2,128,396                    85.0% 2.4%

1,659,669                    66.9% 1,659,669                    66.2% 0.0%

(38,806)                         (1.6%) (38,806)                         (1.5%) 0.0%

18,915                          0.8% 22,632                          0.9% 19.7%

374,750                        15.1% 448,480                        17.9% 19.7%

63,800                          2.6% 36,421                          1.5% (42.9%)

60,748                          2.4% 59,592                          2.4% (1.9%)

TOTAL LIABILITIES AND EQUITY 2,480,257                    100.0% 2,505,338                    100.0% 1.0%



   

                    37,387                     39,416 5.4%

                           37                          444 1100.0%

                         431                            51 (88.2% )

                     (1,000)                         (439) (56.1% )

                         921                       2,642 186.9%

                   (10,957)                    (10,454) (4.6%)

                        (162)                      (1,059) 553.7%

                     (1,852)                      (2,315) 25.0%

                        (201)                         (109) (45.8% )

                     (1,393)                      (1,022) (26.6% )

                        (550)                         (462) (16.0% )

                          (41)                         (444) 982.9%

                        (744)                          728 n.a.

                    21,498                     26,977 25.5%

                      6,650                    (50,221) n.a.

                     (7,944)                   282,303 n.a.

                            -                    (259,827) n.a.

                            -                     537,200 n.a.

                            -                           (132) n.a.

                    11,792                     92,653 685.7%

                            -                            701 n.a.

                            -                    (253,920) n.a.

                      5,963                             -   n.a.

                      1,730                       1,973 14.0%

                    18,667                     77,983 317.8%

                          (89)                           (87) (2.2%)

                      5,160                       5,026 (2.6%)

                    41,929                   433,652 934.3%

                     (9,440)                      (9,349) (1.0%)

                   (11,218)                  (189,140) 1586.0%

                   (42,647)                  (262,013) 514.4%

                            (1)                             (1) 0.0%

                   (63,306)                  (460,503) 627.4%

                         121                          126 



   



   



   



   



   


