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1Q19 1Q20 Var.

19.3 40.5 110.4%

(101.1) 9.7 n.a.

(5.26) 0.42 n.a.

(101.1) 9.7 n.a.

(5.26) 0.42 n.a.

23.8 27.3 15.0%

1.24 1.19 (3.5%)

23.8 27.3 15.0%

1.24 1.19 (3.5%)

225.7 39.3 (82.6%)

11.74 1.71 (85.4%)

2,078.3 2,511.4 20.8%

108.11 109.58 1.4%

120.0 120.0 0.0%

(206.8) (244.0) 18.0%

1Q19 1Q20 Var.

177,585 184,450 3.9%

11.7 13.5 15.1%

17.9% 8.1% (9.9 p.p.)

(2.7%) 0.0% n.a.

1.5% 1.6% 0.1 p.p.

(12.4%) 18.3% n.a.

5.7% 0.8% (4.9 p.p.)

1Q19 1Q20 Var.

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

1,855.0 2,046.8 10.3%

96.49 89.31 (7.4%)

101.48 104.81 3.3%

2.93 7.37 151.5%

54,380 92,300 69.7%

54,158 91,924 69.7%

222 376 69.4%

79.2% 69.6% (9.5 p.p.)

20.8% 30.4% 9.5 p.p.
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14.1%
11.3% 10.4%

1.7% 1.7%
2.8%

1.0%

Physical vacancy
Mar-20 (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



   

²

  

 

 

 

 

 

 
• 

• 

• 

 

AAA

59.4%

A

8.2%

B

32.5%

São Paulo

70.1%

Rio de Janeiro

29.9%

Financial
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Auto
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Telecom
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Construction
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Other
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11.7 11.7 11.3 11.8 12.3 12.3 12.2 12.2
13.0 13.3 13.3 13.4 13.5

Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20

3.2%

1.6%

Last 12 months Last 3 months



   

 

 

 

 

   

  

  

  

 

20.9%
18.3%

-2.5%

Nominal Inflation Leasing spread

2.4% 1.9%

4.2%

12.7%

21.0%

42.2%

27.9%
5.3%

0.5%

5.8%
24.1%

48.0%
52.0%

2020 2021 2022 2023 2024 until 2024 after 2024

RJ

SP

IGP-M

69%

IPCA

27%

IPC-FIPE

4%

IGP-DI

1%

9%
13%

53%

26%

2Q20 3Q20 4Q20 1Q21



   

 

 

 

 

 

 

2% 7%
5%

13%

73%

51%

7%

19%
3%

19%

2020 2021 2022 2023 2024+

Contracts maturity Revisional of the contracts

3.1%

0.6%
0.2%

0.1%

6M 12M 18M 24M

Real growth (Discount & Grace)

19.3

40.538.9 40.2

1Q19 1Q20

Rental Income Contracted Lease Revenue

12,761 419 87 24 17 184 13,492

Mar/20
Adj Rental

income

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

lease revenue
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17.9% 18.6% 19.5%

10.5% 9.6% 9.5% 10.9% 10.9% 8.6% 8.0% 8.1% 8.1% 8.1%

25.8% 26.8% 27.7%

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

Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20

Vacancy (R$) Vacancy (m2)

CENESP

5,8%
72,4%

BFC

1,4%
17,5%

Montreal

0,6%
7,6%

Transatlântico

0,2%
2,5%

CENESP

11,9%
83,8%

BFC

1,1%
7,4% Montreal

1,0%
6,7%

Transatlântico

0,3%
2,0%
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19.3

40.5

1Q19 1Q20

110.4%

1Q19 1Q20 Var.

1,348,080 39,970     (97.0%)

19,258      40,516     110.4%

666          -          n.a.

51            678         1229.4%

-           -          n.a.

1,328,510 -          n.a.

(405)         (1,224)     202.2%
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1Q19 1Q20 Var.

(1,443,188)   -              n.a.

(971,622)      -              n.a.

(471,566)      -              n.a.

(3,703)          (2,108)         (43.1%)

(122)            (115)            (5.7%)

(20)              (47)              135.0%

(3,332)          (1,309)         (60.7%)

(229)            (637)            178.2%

(2,358)          (8,708)         269.3%

(5,428)          (7,256)         33.7%

(1,874)          (1,945)         3.8%

(960)            (468)            (51.3%)

5,904           961             (83.7%)



   

1Q19 1Q20 Var.

(12,879)        (4,239)         (67.1%)

(12,879)        (4,239)         (67.1%)

11,666         (16,262)       n.a.

2,455           1,821          (25.8%)

869             -              n.a.

1,088           862             (20.8%)

7,254           (18,945)       n.a.

1,598           1,732          8.4%

2,028           2,108          3.9%

(430)            (376)            (12.6%)

385             (18,769)       n.a.



   

 

 

 

-101.1

9.7

-101.1

9.7

1Q19 1Q20

Fair value Net income ex-fair value

109.6%

-5.26

0.42

-5.26

0.42

1Q19 1Q20

108.1%
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1Q19 1Q20 Var.

(101,053)            9,726                n.a.

114,678             -                    n.a.

(7,244)               18,930              n.a.

17,372              (1,330)               n.a.

23,753              27,326              15.0%

1.24                  1.19                  (3.5%)

-                    -                    n.a.

23,753              27,326              15.0%

1.24                  1.19                  (3.5%)



   

 

Cost Orig. Term Maturity  4Q19 1Q20

120,000               120,000               

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

-                      -                      

120,000               120,000               

(461,242)              (313,565)              

(69,337)               (50,394)                

(410,579)              (243,959)              

4.2% 4.4%

4Q19 1Q20

0.2 p.p.



   

 

 

 

 

 

 

120

2020 2021 2022 +2022

IPCA

100%

2,536 2,511

4Q19 1Q20

(1.0%)

R$ 110.64 / share R$ 109.58 / share
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Mar-20 Mar-19

[R$ / share] 109.58 108.11

[R$ / share] 89.31 96.49

[%] (18.5%) (10.7%)

[R$ / share] 0.56 0.41

[% p.m.] 0.63% 0.42%

[% p.a.] 7.5% 5.1%

[% p.a.] 7.8% 5.2%

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

[R$ mn] 2,046.8 1,855.0

[R$ mn] (244.0) (206.8)

[R$ mn] 61.9 60.7

[R$ mn] 1,864.8 1,708.9

[R$ mn] 13.5 11.7

[%] 8.7% 8.2%

[%] 9.4% 10.0%
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Investment properties 1,348,080               39,970                    (97.0%)

Rental income 19,258                    40,516                    110.4%

(-) Provision for impairment of trade receivables 666                         -                         n.a.

Income from fines and interest received 51                           678                         1229.4%

Revenue from the sale of investment property 1,328,510               -                         n.a.

Discounts granted (405)                       (1,224)                    202.2%

Cost of Investment properties (1,443,188)             -                         n.a.

Cost of sold investment properties (971,622)                -                         n.a.

Reversal of adjustment at fair value of sold investment properties (471,566)                -                         n.a.

Interest and inflation indexation on liabilities (12,879)                  (4,239)                    (67.1%)

Interest on liabilities from acquisition of properties (12,879)                  (4,239)                    (67.1% )

Expenses over Properties (3,703)                    (2,108)                    (43.1%)

Comissions (122)                       (115)                       (5.7% )

Administration fee - property (20)                         (47)                         135.0%

Condominium expenses (3,332)                    (1,309)                    (60.7% )

Maintenance (229)                       (637)                       178.2%

Profit from investment properties (111,690)                33,623                    n.a.

Income from Mortgage Backed Securities (CRIs) 2,455                      1,821                      n.a.

Income from Mortgage Notes (LCI) 869                         -                         n.a.

Income from FII shares 1,088                      862                         (20.8% )

Adjustment to market value of other FII shares 7,254                      (18,945)                  n.a.

Adjustment to fair value (CRI) (10)                         15                           n.a.

Profit from real-estate financial assets 11,656                    (16,247)                  n.a.

Profit from real-estate activities (100,034)                17,376                    n.a.

Income from fixed-income fund shares 2,028                      2,108                      3.9%

Expenses from income tax on financial investments (430)                       (376)                       (12.6% )

Other financial assets 1,598                      1,732                      8.4%

Management expenses (5,428)                    (7,256)                    33.7%

Administration fee - Fund (1,874)                    (1,945)                    3.8%

Property tax expenses (960)                       (468)                       (51.3% )

Other operating expenses 5,904                      961                         (83.7% )

Operating income (expenses) (2,358)                    (8,708)                    269.3%

Profit for the period (before minorities) (100,794)                10,400                    n.a.

Minorities' stake (259)                       (674)                       160.2%

Net income (101,053)                9,726                      n.a.

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

Earnings per share - R$ (5.26)                      0.42                        n.a.



   

Current assets 702,137                        24.1% 568,316                        20.5% (19.1%)Cash and cash equivalents -                                 0.0% -                                 0.0% n.a.

Financial investments 462,204                        15.8% 299,281                        10.8% (35.2%)

Rentals receivables 23,049                          0.8% 35,306                          1.3% 53.2%

Other assets 2,534                            0.1% 17,783                          0.6% 601.8%

Receivable on sale of real estate 214,350                        7.3% 215,946                        7.8% 0.7%

Non-current assets 69,337                          2.4% 50,394                          1.8% (27.3%)

Financial investments 69,337                          2.4% 50,394                          1.8% (27.3%)

Investment properties 2,145,371                    73.6% 2,152,702                    77.7% 0.3%

Buildings 2,145,371                    73.6% 2,152,702                    77.7% 0.3%

TOTAL ASSETS 2,916,845                    100.0% 2,771,412                    100.0% (5.0%)

Current liabilities 202,842                        7.0% 81,677                          2.9% (59.7%)

Income to be distributed 27,004                          0.9% 21,967                          0.8% (18.7%)

Taxes and contributions payable 10                                  0.0% 13                                  0.0% 30.0%

Provisions and trade payable 15,430                          0.5% 22,323                          0.8% 44.7%

Liabilities from acquisition of properties 160,398                        5.5% 37,374                          1.3% (76.7%)

Non-current liabilities 116,553                        4.0% 116,447                        4.2% (0.1%)

Provisions and trade payable 81                                  0.0% 81                                  0.0% 0.0%

Liabilities from funds in guarantee 3,496                            0.1% 3,499                            0.1% 0.1%

Liabilities from acquisition of properties 112,976                        3.9% 112,867                        4.1% (0.1%)

TOTAL LIABILITIES 319,395                        11.0% 198,124                        7.1% (38.0%)

Equity 2,535,613                    86.9% 2,511,368                    90.6% (1.0%)

Paid-up shares 1,999,486                    68.5% 1,999,486                    72.1% 0.0%

Shares placement expenses (48,058)                         (1.6%) (48,058)                         (1.7%) 0.0%

Reserve for contingencies 9,154                            0.3% 9,154                            0.3% 0.0%

Carrying value adjustment to fair value 508,371                        17.4% 508,372                        18.3% 0.0%

Accumulated profit 66,660                          2.3% 42,414                          1.5% (36.4%)

Minority Stake 61,837                          2.1% 61,920                          2.2% 0.1%

TOTAL LIABILITIES AND EQUITY 2,916,845                    100.0% 2,771,412                    100.0% (5.0%)



   

Receipt of net rental revenues                     23,536                     17,163 (27.1%)

Receipt of fines and interest                            51                            40 (21.6%)

Payment of commissions                         (190)                             -   n.a.

Payment/Reimbursement of IPTU                       3,437                           (40) n.a.

Payments of management fee                      (5,446)                      (7,064) 29.7%

Payment of legal advice                           (48)                           (68) 41.7%

Payments of administration expenses - Fund                      (1,072)                      (1,697) 58.3%

Payments of administration expenses - Property                           (20)                           (47) 135.0%

Payment of condominium expenses                           (30)                         (106) 253.3%

Payment of maintenance and repair expenses                         (214)                         (522) 143.9%

Payment of tax expenses (IR on financial revenues)                         (313)                         (306) (2.2%)

General payments                      (1,229)                    (13,581) 1005.0%

Cash flows from operating activities                     18,462                      (6,228) n.a.

Income from fixed-income fund shares                       1,404                       1,762 25.5%

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

Acquisition of rental properties (improvements and registration costs)                  (238,300)                      (1,731) (99.3%)

Acquisition of rental properties (installment payment)                             -                    (152,700) n.a.

Sale of rental properties                   537,200                             -   n.a.

Advance money for real estate purchase                           (18)                             -   n.a.

Acquisition of LCI                     80,001                             -   n.a.

Acquisition of CRI                          700                             -   n.a.

Acquisition of unconsolidated controlled entity                  (253,920)                         (350) (99.9%)

Receipt of income from real estate funds invested                          999                          858 (14.1%)

Income from unconsolidated controlled entity                     64,391                     10,221 (84.1%)

Property improvements                    (21,243)                         (923) (95.7%)

Amortization of mortgage backed securities                       2,446                       1,829 (25.2%)

Cash flows from investing activities                   455,963                  (141,034) n.a.

Payment of interest and monetary restatement over term acquisition                      (9,349)                             -   n.a.

Payment of principal for liabilities from acquisition of properties                  (189,140)                             -   n.a.

Profits distributed                  (225,657)                    (39,288) (82.6%)

Income Tax Withheld at Source (IRRF) paid                          127                              3 (97.6%)

Income from CCI                             -                       29,856 n.a.

Payment for CCI                             -                           (244) n.a.

Net cash used in financing activities                  (424,019)                      (9,673) (97.7%)

Changes in cash and cash equivalents                     50,406                  (156,935)



   



   



   



   


