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4Q18 4Q19 Var. 2018 2019 Var.

41.0 35.3 (14.0%) 163.7 121.7 (25.7%)

37.8 119.0 215.0% 111.1 116.8 5.1%

1.96 5.19 164.3% 5.78 5.10 (11.8%)

30.4 32.5 6.7% 93.7 (2.9) n.a.

1.58 1.42 (10.5%) 4.87 (0.13) n.a.

23.3 27.0 15.7% 84.1 97.6 16.0%

1.21 1.18 (2.9%) 4.38 4.26 (2.7%)

23.3 27.0 15.7% 84.1 97.6 16.0%

1.21 1.18 (2.9%) 4.38 4.26 (2.7%)

20.2 31.0 53.6% 83.9 316.1 276.5%

1.05 1.35 28.8% 4.37 13.79 215.8%

2,421.0 2,535.6 4.7% 2,421.0 2,535.6 4.7%

125.93 110.64 (12.1%) 125.93 110.64 (12.1%)

426.3 120.0 (71.9%) 426.3 120.0 (71.9%)

63.0 (410.6) n.a. 63.0 (410.6) n.a.

4Q18 4Q19 Var. 2018 2019 Var.

229,426 184,450 (19.6%) 229,426 184,450 (19.6%)

13.8 13.3 (4.1%) 13.8 13.3 (4.1%)

28.9% 8.0% (20.9 p.p.) 28.9% 8.0% (20.9 p.p.)

(0.0%) 0.1% n.a. (0.0%) 0.1% n.a.

3.0% 0.9% (0.7 p.p.) 3.0% 0.9% (0.7 p.p.)

0.7% (14.0%) n.a. (20.8%) (26.8%) 0.3 p.p.

0.0% 4.1% n.a. 12.6% 24.5% 0.9 p.p.

4Q18 4Q19 Var. 2018 2019 Var.

19,224,537 22,918,202 19.2% 19,224,537 22,918,202 19.2%

1,988.0 2,697.5 35.7% 1,988.0 2,697.5 35.7%

103.41 117.70 13.8% 103.41 117.70 13.8%

99.04 98.44 (0.6%) 98.20 96.83 (1.4%)

2.64 8.00 203.3% 2.92 4.50 53.9%

41,538 84,942 104.5% 41,538 84,942 104.5%

41,331 84,591 104.7% 41,331 84,591 104.7%

207 351 69.6% 207 351 69.6%

79.6% 69.9% (9.7 p.p.) 79.6% 69.9% (9.7 p.p.)

20.4% 30.1% 9.7 p.p. 20.4% 30.1% 9.7 p.p.
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14.1%

9.9% 9.0%

1.4%
2.8%

1.0%

Physical vacancy
Dec-19 (m²)

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

59.4%

A

8.1%

B

32.6%

São Paulo

69.7%

Rio de Janeiro

30.3%

Financial

15.8%

Auto

12.3%

Telecom

9.4%

Insurance

5.1%
Construction

4.1%

Other

53.4%



   

 

 

 

 

 

 

7.3 7.4 7.4 6.9 6.9 6.5 7.0 7.4 7.5 7.3 7.3 7.6 7.6 

7.5 7.6 
4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 5.4 5.7 

14.8 15.0

12.1 11.7 11.7 11.3 11.8 12.3 12.3 12.2 12.2 13.0 13.3

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

 Portfolio Revenue  Portfolio Revenue Sold  Revenue from Purshased Portfolio Series1

0.5%

0.9%

Last 12 months Last 3 months



   

 

  

 

 

 

   

  

  

  

 

IGP-M

68%

IPCA

27%

IPC-FIPE

3%

IGP-DI

1%

-22.8%

-26.8%

-4.0%

Nominal Inflation Leasing spread

2.4% 2.6%

3.5%

12.3%

18.7%

39.5%

23.8%
5.4%

1.2%

2.5%
9.0%

27.6%

48.6%
51.4%

2020 2021 2022 2023 2024 until 2024 after 2024

RJ

SP

26%

9%
13%

52%

1Q20 2Q20 3Q20 4Q20



   

 

 

 

 

 

 

2% 8%
5%

12%

73%

40%
7%

31% 2%

20%

2020 2021 2022 2023 2024+

Contracts maturity Revisional of the contracts

6.0%

1.0%
0.5%

0.2%

6M 12M 18M 24M

Real growth (Discount & Grace)

41.0
35.3

43.9
38.4

4Q18 4Q19

Rental Income Contracted Lease Revenue

12,451
795 132 67 31 (214) 13,262

Dec/19
Adj Rental

income

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

lease revenue
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28.9% 28.9%

15.3%
17.9% 18.6% 19.5%

10.5% 9.6% 9.5% 10.9% 10.9% 8.6% 8.0%

33.2% 33.2%

24.0% 25.8% 26.8% 27.7%

15.9% 15.3% 15.3% 16.1% 16.1% 14.4% 14.1%

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

Vacancy (R$) Vacancy (m2)

CENESP

11.9%
83.8%

BFC

1.1%
7.4% Montreal

1.0%
6.7%

Transatlântico

0.3%
2.0%

CENESP

5.8%
72.7%

BFC

1.4%
17.5%

Montreal

0.6%
7.3%

Transatlântico

0.2%
2.5%
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41.0
35.3

4Q18 4Q19

-14.0%

163.7

121.7

2018 2019

-25.7%

4Q18 4Q19 Var. 2018 2019 Var.

47,381      121,325   156.1% 176,791   1,590,531          799.7%

41,012      35,290     (14.0%) 163,706   121,651             (25.7%)

8              (18)          n.a. (2,867)      633                   n.a.

157          47           (70.1%) 1,901       1,084                (43.0%)

7,331       86,500     1079.9% 17,458     119,737             585.9%

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

(1,127)      (494)        (56.2%) (3,407)      (1,610)               (52.7%)
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4Q18 4Q19 Var. 2018 2019 Var.

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

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

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

(3,914)        (2,429)         (37.9%) (19,623)   (11,838)     (39.7%)

(95)            (373)            292.6% (1,744)     (932)          (46.6%)

(24)            (90)              275.0% (228)       (252)          10.5%

(3,448)        (1,153)         (66.6%) (16,708)   (9,043)       (45.9%)

(347)          (813)            134.3% (943)       (1,611)       70.8%

(9,332)        (6,422)         (31.2%) (36,261)   (18,278)     (49.6%)

(5,658)        (6,166)         9.0% (22,467)   (22,699)     1.0%

(1,345)        (1,607)         19.5% (5,076)     (6,050)       19.2%

5,721         (679)            n.a. -         (2,925)       n.a.

(8,050)        2,030          n.a. (8,718)     13,396      n.a.



   

4Q18 4Q19 Var. 2018 2019 Var.

(9,349)        (2,725)         (70.9%) (37,401)   (21,833)     (41.6%)

(9,349)        (2,725)         (70.9%) (37,401)   (21,833)     (41.6%)

5,808         9,870          69.9% 21,564    30,788      42.8%

2,527         2,133          (15.6%) 10,460    9,622        (8.0%)

1,439         -              n.a. 6,586      1,118        (83.0%)

1,852         927             (49.9%) 4,725      4,079        (13.7%)

(10)            6,810          n.a. (207)       15,969      n.a.

605           1,578          160.8% 1,656      5,647        241.0%

782           2,079          165.9% 2,088      6,948        232.8%

(177)          (501)            183.1% (432)       (1,301)       201.2%

(2,936)        8,723          n.a. (14,181)   14,602      n.a.



   

 

 

 

 

  

30.4 32.5

7.3

86.5
37.8

119.0

4Q18 4Q19

Fair value Net income ex-fair value

6.7%

1.58 1.42

0.38
3.77

1.96

5.19

4Q18 4Q19

-10.5%

93.7

-2.9

17.5

119.7

111.1 116.8

2018 2019

-103.1%

4.87

-0.13

0.91

5.22

5.78
5.10

2018 2019

-102.6%
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4Q18 4Q19 Var. 2018 2019 Var.

37,774              118,997             215.0% 111,141      116,847      5.1%

(7,331)               (86,500)             1079.9% (17,458)       (119,737)     585.9%

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

(3,665)               (6,828)               86.3% 662             (15,999)       n.a.

(3,490)               1,284                n.a. (10,197)       10,769        n.a.

23,288              26,953              15.7% 84,148        97,578        16.0%

1.21                  1.18                  (2.9%) 4.38            4.26            (2.7%)

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

23,288              26,953              15.7% 84,148        97,578        16.0%

1.21                  1.18                  (2.9%) 4.38            4.26            (2.7%)



   

 

Cost Orig. Term Maturity  3Q19 4Q19

120,000               120,000               

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

-                      -                      

120,000               120,000               

(276,486)              (461,242)              

(62,524)               (69,337)                

(219,010)              (410,579)              

14.6%

4.2%

2018 2019

(10.4 p.p.)
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2019 2020 2021 2022 +2022

IPCA

100%

2,421 2,536

2018 2019

4.7%

R$ 125.93 / share R$ 110.64 / share
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October Average: 5.0

November Average: 7.6

December Average: 11.5

Dec-19 Dec-18

[R$ / share] 110.64 125.93

[R$ / share] 117.70 103.41

[%] 6.4% (17.9%)

[R$ / share] 0.56 0.35

[% p.m.] 0.48% 0.34%

[% p.a.] 5.7% 4.1%

[% p.a.] 5.9% 4.1%

[#] 22,918,202 19,224,537

[R$ mn] 2,697.5 1,988.0

[R$ mn] (410.6) 63.0

[R$ mn] 61.8 60.9

[R$ mn] 2,348.7 2,111.9

[R$ mn] 13.3 13.8

[%] 6.8% 7.9%

[%] 7.4% 11.1%

[m2] 184,450 229,426

[R$ / m2] 12,734 9,205-2500



   

Investment properties 47,381                    121,325                  156.1% 176,791       1,590,531    799.7%

Rental income 41,012                    35,290                    (14.0% ) 163,706       121,651       (25.7% )

(-) Provision for impairment of trade receivables 8                             (18)                         n.a. (2,867)          633              n.a.

Income from fines and interest received 157                         47                           (70.1% ) 1,901           1,084           (43.0% )

Revenue from the sale of investment property -                         -                         n.a. -               1,349,036    n.a.

Discounts granted (1,127)                    (494)                       (56.2% ) (3,407)          (1,610)          (52.7% )

Adjustment to fair value 7,331                      86,500                    1079.9% 17,458         119,737       585.9%

Cost of Investment properties -                         -                         n.a. -               (1,454,734)   n.a.

Cost of sold investment properties -                         -                         n.a. -               (980,574)      n.a.

Reversal of adjustment at fair value of sold investment properties -                         -                         n.a. -               (474,160)      n.a.

Interest and inflation indexation on liabilities (9,349)                    (2,725)                    (70.9%) (37,401)        (21,833)        (41.6%)

Interest on liabilities from acquisition of properties (9,349)                    (2,725)                    (70.9% ) (37,401)        (21,833)        (41.6% )

Expenses over Properties (3,914)                    (2,429)                    (37.9%) (19,623)        (11,838)        (39.7%)

Comissions (95)                         (373)                       292.6% (1,744)          (932)             (46.6% )

Administration fee - property (24)                         (90)                         275.0% (228)             (252)             10.5%

Condominium expenses (3,448)                    (1,153)                    (66.6% ) (16,708)        (9,043)          (45.9% )

Maintenance (347)                       (813)                       134.3% (943)             (1,611)          70.8%

Profit from investment properties 34,118                    116,171                  240.5% 119,767       102,126       (14.7%)

Income from Mortgage Backed Securities (CRIs) 2,527                      2,133                      n.a. 10,460         9,622           (8.0% )

Income from Mortgage Notes (LCI) 1,439                      -                         n.a. 6,586           1,118           (83.0% )

Income from FII shares 1,852                      927                         (49.9% ) 4,725           4,079           (13.7% )

Adjustment to market value of other FII shares (10)                         6,810                      n.a. (207)             15,969         n.a.

Adjustment to fair value (CRI) 3,675                      18                           n.a. -               30                n.a.

Profit from real-estate financial assets 9,483                      9,888                      4.3% 21,109         30,818         46.0%

Profit from real-estate activities 43,601                    126,059                  189.1% 140,876       132,944       (5.6%)

Income from fixed-income fund shares 782                         2,079                      165.9% 2,088           6,948           232.8%

Expenses from income tax on financial investments (177)                       (501)                       183.1% (432)             (1,301)          201.2%

Other financial assets 605                         1,578                      160.8% 1,656           5,647           241.0%

Management expenses (5,658)                    (6,166)                    9.0% (22,467)        (22,699)        1.0%

Administration fee - Fund (1,345)                    (1,607)                    19.5% (5,076)          (6,050)          19.2%

Property tax expenses 5,721                      (679)                       n.a. -               (2,925)          n.a.

Other operating expenses (8,050)                    2,030                      n.a. (8,718)          13,396         n.a.

Operating income (expenses) (9,332)                    (6,422)                    (31.2%) (36,261)        (18,278)        (49.6%)

Profit for the period (before minorities) 34,874                    121,215                  247.6% 106,271       120,313       13.2%

Minorities' stake 2,900                      (2,218)                    n.a. 4,870           (3,466)          n.a.

Net income 37,774                    118,997                  215.0% 111,141       116,847       5.1%

Number of shares 19,224,537                22,918,202                19.2% 19,224,537      22,918,202      19.2%

Earnings per share - R$ 1.96                        5.19                        164.3% 5.78             5.10             (11.8% )



   

 

Current assets 336,133                        11.2% 702,137                        24.1% 108.9%Cash and cash equivalents -                                 0.0% -                                 0.0% n.a.

Financial investments 292,508                        9.8% 462,204                        15.8% 58.0%

Rentals receivables 34,809                          1.2% 23,049                          0.8% (33.8%)

Other assets 8,816                            0.3% 2,534                            0.1% (71.3%)

Receivable on sale of real estate -                                 0.0% 214,350                        7.3% n.a.

Non-current assets 70,363                          2.3% 69,337                          2.4% (1.5%)

Financial investments 70,363                          2.3% 69,337                          2.4% (1.5%)

Investment properties 2,587,684                    86.4% 2,145,371                    73.6% (17.1%)

Buildings 2,587,684                    86.4% 2,145,371                    73.6% (17.1%)

TOTAL ASSETS 2,994,180                    100.0% 2,916,845                    100.0% (2.6%)

Current liabilities 274,257                        9.2% 202,842                        7.0% (26.0%)

Income to be distributed 16,947                          0.6% 27,004                          0.9% 59.3%

Taxes and contributions payable 4                                    0.0% 10                                  0.0% 150.0%

Provisions and trade payable 37,263                          1.2% 15,430                          0.5% (58.6%)

Liabilities from acquisition of properties 220,043                        7.3% 160,398                        5.5% (27.1%)

Non-current liabilities 237,981                        7.9% 116,553                        4.0% (51.0%)

Provisions and trade payable 20,907                          0.7% 81                                  0.0% (99.6%)

Liabilities from funds in guarantee 8,331                            0.3% 3,496                            0.1% (58.0%)

Liabilities from acquisition of properties 208,743                        7.0% 112,976                        3.9% (45.9%)

TOTAL LIABILITIES 512,238                        17.1% 319,395                        11.0% (37.6%)

Equity 2,421,012                    80.9% 2,535,613                    86.9% 4.7%

Paid-up shares 1,659,669                    55.4% 1,999,486                    68.5% 20.5%

Shares placement expenses (38,806)                         (1.3%) (48,058)                         (1.6%) 23.8%

Reserve for contingencies 16,755                          0.6% 9,154                            0.3% (45.4%)

Carrying value adjustment to fair value 639,105                        21.3% 508,371                        17.4% (20.5%)

Accumulated profit 144,289                        4.8% 66,660                          2.3% (53.8%)

Minority Stake 60,930                          2.0% 61,837                          2.1% 1.5%

TOTAL LIABILITIES AND EQUITY 2,994,180                    100.0% 2,916,845                    100.0% (2.6%)



   

 

Receipt of net rental revenues                     78,342                     95,344 21.7%

Receipt of fines and interest                          584                          410 (29.8%)

Receipt of demobilization                             -                               -   n.a.

Payment of commissions                      (1,358)                         (732) (46.1%)

Payment/Reimbursement of IPTU                      (1,188)                         (177) (85.1%)

Payments of consulting expenses                         (813)                         (564) (30.6%)

Payments of management fee                    (20,962)                    (20,677) (1.4% )

Payment of legal advice                         (362)                      (1,276) 252.5%

Payments of administration expenses - Fund                      (3,497)                      (4,617) 32.0%

Payments of administration expenses - Property                         (300)                         (242) (19.3%)

Payment of condominium expenses                      (2,513)                      (1,253) (50.1%)

Payment of maintenance and repair expenses                         (922)                      (1,562) 69.4%

Payment of tax expenses (IR on financial revenues)                         (102)                         (846) 729.4%

General payments                      (2,357)                       1,635 n.a.

Cash flows from operating activities                     44,552                     65,443 46.9%

Application for fund units fixed income and debenture                          536                       4,881 810.6%

Amortization of unconsolidated controlled entity                             -                     282,303 n.a.

Acquisition of rental properties (improvements and registration costs)                           (32)                  (386,002) 1206156.3%

Sale of rental properties                     15,000                   537,200 3481.3%

Acquisition of LCI                     23,896                             -   n.a.

Redemption of LCI                             -                       97,822 n.a.

Acquisition of CRI                             -                            701 n.a.

Acquisition of unconsolidated controlled entity                      (9,251)                  (254,075) 2646.5%

Acquisition/Sale of FII shares                       5,963                     10,171 70.6%

Receipt of income from real estate funds invested                       4,318                       3,843 (11.0%)

Income from unconsolidated controlled entity                     33,755                     84,562 150.5%

Property improvements                         (124)                         (140) 12.9%

Amortization of mortgage backed securities                     10,356                       9,731 (6.0% )

Cash flows from investing activities                     84,417                   390,997 363.2%

Payment of interest and monetary restatement over term acquisition                    (18,264)                      (9,349) (48.8%)

Payment of principal for liabilities from acquisition of properties                    (22,993)                  (189,140) 722.6%

Profits distributed                    (83,927)                  (316,071) 276.6%

Income Tax Withheld at Source (IRRF) paid                             -                                6 n.a.

Income from CCI                             -                       25,198 n.a.

Payment for CCI                             -                      (25,432) n.a.

Net cash used in financing activities                  (125,184)                  (184,180) 47.1%

Changes in cash and cash equivalents                       3,785                   272,260 



   



   



   



   


