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IRSA: Leading Real Estate Company in Argentina

e Largest Real Estate Company in Argentina with opportunistic investments abroad
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COMMERCIAL
PROPERTIES

IRCP at a glance

Business description

4 Largest owner and operator of premium shopping malls and one of
the largest owners of office buildings in Argentina

v’ ~427,0001 gross leasable area (“GLA”) in prime locations
v’ Land reserve to develop ~475,000% sgm of commercial property

v/ Over 98% occupancy rates in shopping malls in last 10 years

4 Average lease rates of US$26.5 / sqm and 91% office occupancy RN TRERL )

GLA breakdown (as of December 31, 2017)

7 office buildings
~84,000 sqm?
20%

Simplified ownership structure

~& Nasdaq 16 vear

track record

track record

IRSA | BYMA 20 year

. 86.3%
16 shopping malls ° | | 13.5%

~343,000 sqm
80%

Total:
~427,000*
sqm COMMERCIAL
PROPERTIES

IRSA is a leading, diversified, publicly listed company with

presence in real estate and other sectors

1 Includes acquisition of 8,000 sgm of Philips building completed on June 5, 2017
2 Considers land reserve as of December 31, 2017 of ~251,000 sgm from shopping malls and ~124,000 sqm from offices
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IRCP prime portfolio of assets is located in Argentina’s wealthiest
neighborhoods and principal business districts

Buenos Aires shopping malls

67% market share in
terms of sales

. City of
- _“Buenos Air
TS

Argentina shopping
malls

NS
ALTO
NOA

B Low income Area
[JMid Income Area
O High income Area ,

. Land reserve

Cérdoba |-

. Shoppin|

- ‘\‘ .
4
Mendoza Plaza
Shopping.

| Musso Shopping

Alto \
Comahue
Shopping* 2 |
> /‘/ S

@

Buenos Aires office buildings

[0 Expanding Corporate North Area
(] Business Center

[C] AAA Location

[0 Back Office Center

‘ Land reserve

Our premium locations act as an entry barrier for new competitors

COMMERCIAL
PROPERTIES



We have unique advantages that differentiate us from our
competitors both nationally and regionally

COMMERCIAL
PROPERTIES

Bargaining power and ability to charge top-level

rents and brokerage fee

@ Real sales tracking of all tenants

o

[ -

Brokerage fee paid in advance

Real Estate COMMERCIAL
Company PROPERTIES
o U IJortuna L4
Strong local tenants and longstanding strategic
relationships that mitigate risks

e 1

: v Long term history of collaboration working with Top 10 tenants : : SO T TTTTTTTTTTTTTTTTTTTTTe s :
! . . Lo : ~110mm ! !
I v Strong local apparel industry and low tenant concentration : 0 ! ) . i :
! i ! i annual shopping mall visitors ! .
! Hon"ée _ i X ' / 1
ervices o 1 ___;/ _______________________ 1

: ,epT,‘;‘;e':;T;% Anchor Store isr:d;s?ryllocal 1 : - . . 1
: of total sales % ‘ I" El_lc;t_hlnd‘, : : ~2.6Xx Argentlna’s populatlon :
! i and ! : ! :
i 1 Footwear! 1 i 1
1 \ 54% 1 1 1
[ i 1 1 1
| I | |
. Electric ! . !
Lo - -%plances " ____ ! 1 !




vve arc e Lop rmall operator ir Latin Arnerica, supporied oy strong

operating and financial metrics COMMERCIAL
PROPERTIES
Highest market share? Highest ownership interest in malls Highest sales per sqm
B Total GLA as % of country GLA I Ownership stake in malls (%) Avge LTM (USD/sgm)
18,0% 6,920
93,2%

0,
82,9% 76,6%

I I I 1

@ PQ‘Y’ mAL s 88 @ @ \,’ 88 @ MALLS @ 88 @ MALLS @ .

PROPIEDADES ParqueAraucd ParqueArauco
COMERCIALES

Highest occupancy One of the highest EBITDA margins Lowest leverage ratio

W 6M18 EBITDA Margin 5o M Net debt/LTM EBITDA
) IX
77,0% 76.3%
74,4%

99% Il Occupancy (%)
98%

93%

93%

nEie g5 @

)M—F!E m

&) @ B .2..m. T

ParqueArauco Rop EDACES

@ 88 MALLS @ @

CPED D ES

© 201 7 CRESUD. All rights reserved. Source: Company filings, as of December 31, 2017 ) page | 6

1 Multiplan, BR Malls and Iguatemi as of September 30, 2017. Parque Arauco market share corresponds to Chile, as of 2015



Resilient revenue model o
That has withstood historical inflation and currency depreciation PRopERTIES

Shopping malls Office buildings

In advance Our tenants pay a peso denominated base fEe====-=—=-
rent plus an additional percentage
linked to sales

I
: % Sales
I

e

Brokerage fee
~5x monthly base rent

=
i
1 % Sales
1

L

=
-
“Key money”

admission rights
~8x monthly base rent

Base Rent

Year 1 Year 2 Year 3 Year 1 Year 2 Year 3
Shopping mall rent revenue breakdown? v/ 3-year average term for office
lease contracts
Non Traditional Advertising Other

14,7%

v'US Dollar based

v’ Rental rates for renewed
terms are negotiated at

Parking

Base rent market
53,8%
Percentage
PARKING rent
23,1%

1 As of September 30, 2017
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COMMERCIAL

Shopping Malls & Offices: Strong Operating Figures SROPERTIES

Shopping Malls —Quarterly Revenues & Tenants’ Sales Offices — Leases USD/sqm/mth
(% Var i.a) & Occupancy

| Quarterly Revenues M Quarterly Tenants’ Sales

o . o .
— (% Var i.a) (% Var i.a) 97 8%
33.5%

* Excluding Philips
Building, recently
incorporated to our
portfolio (occupied
at 68%) average
occupancy would
have been 93.5%

naie Ivaie 1017 Q17 maiz  vai7 1Q18 11018 mnQis nQ1e Q17 Q1

Shopping Centers — Sqm of GLA (Th.)
& Occupancy %

Offices — Stock (sqm GLA)

+9.2%

99.0% 98.0% = 98.6% /

+ 84,362
333,719 340,391 343,023 79.048 77250 [l
PHILIPS
Expansion
Q16 na17z nQ1s nQ16 [kl Qs
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Our land reserve will allow us to significantly expand our commERcIaL
property portfolio

We have arobust pipeline for shopping malls... ...as well as for premium office properties
O 21

~21,000 sgm
currently under

construction or to

start soon

48,000 sgm
currently under
construction

Current @ Brownfield @ Greenfield QCurrentGLA& Current @ New developments QCurrentGLA&
pipeline pipeline

In existing land reserve In existing land reserve

1 Includes 30k sqm from La Plata potential project
2Includes 20k sgm from La Plata potential project
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CAPEX 2018: Current Developments SROPERTIES

v Total investment: ~ USD 208 million (including land at BV)
v Projected stabilized EBITDA: USD 24 million
v EBITDA / Investment: 11,6%

Shopping Malls’ Expansions under development — sqm GLA

_ ~USD 10 million
3,900 (mﬁm . increase
2,200 . 364,323 in EBITDA (+7%)
59
. \d) =62 Investment: USD
g 54 million
nQis Alto Comahue Alto Palermo Alto Rosario Mendoza Plaza Projected FY20
(Movie Theaters) Expansion (Zara store) (Sodimac store)
Office buildings under development — sqm GLA
16,012
— 132,374 ~USD 14 million
32,000 increase
in EBITDA (+70%)
=4=57%
Investment:
Land USD 44 million
Development USD 110
million
Q18 Polo Dot 1st Stage Catalinas Projected FY20
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Our current projects under development

Highest sales/sgm mall in the region Modern office building in the City

City of USS45mm 16,000
estimated investiment sgm GLA Buenos estimated investment sgm GLA
Aires FY2020 Progress
shopping mall  opening date office opening date 10.8%
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COMMERCIAL
PROPERTIES

Our current projects under development

e project in the booming northern area 98,000 sqm?

¥

. Progress

32,000 8,000
2 61% sgm GLA philips sqgm GLA
:: P B e obrwamenis
FY2019
opening date 28,000
potential sqgm
80% GLA
owned by IRCP

US$65mm

estimated investment

Buenos Aires office
LIncludes 32,000 sgm from Dot Phase 1; 38,000 sgm from Dot Phase 2; 8,000 current and 20,000 additional potential sqgm from recently acquired Philips building
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COMMERCIAL
PROPERTIES

Attractive Development Pipeline

_Shopping San Martin ~ 35,000 sqm

Intercontinental Plaza Il ~ 20,000 sgm
B g — .:E——:_’

&

:
Current malls .
Expansions i\HA'LqFLI?If% ) ) ‘ g?ﬁoba"a
AVELLANEDA Shopping
133,000 sqm GLA vt




IRSA Main Landbank across Argentina and Uruguay

0,000 sgm to be developed
i jon in BA City<

Approvals pending

Page | 14



Argentina Business Center — Banco Hipotecario

I BANCO . Ownership
o Hipofecario o

29.9%

Results to IRSA

= The bank has generated a gain of ARS 554 million
during 9M18 compared to a gain of ARS 48 million
during 9M17 mainly explained by operational
improvement and the increase in present value of its
financial assets.

General Ordinary Shareholders’ Meeting (April 9t)

= Approved cash dividend of ARS 200 million (ARS/share
0,13333 and ARS/ADR 1,3333) paid on April 23, 2018.
According to its stake, IRSA received ARS 59.8 million.

= Approved a capital increase of 900 million shares,
equivalent to 60% of the current stock capital, to
finance future growth.

IRSA

Market Value to IRSA
(USD million)

+187%
1IQ 18 vs.
nQ 17

S S © © A A %
) \"9'\, '1,'\, \’19\, \’\9\, \’\9'\, \’\9\,
g\<° \'\:\' g\"’ \\'\' c)\c) \'\>' o,\<°
393
274
205
179

HQ 16 nQ 17 nQ 18 Current as of
May 9, 2018
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Investment in IDBD — Main achievements

Corporate Structure

v Simplified corporate structure

v 15t stage of Concentration Law
requirement (no more than 3 layers

of public companies) IRSA
v Sale of assets at attractive values | 98.7%
(Eg./\[ﬁAhﬂ/\) [>()|F)'1ir1ﬂ°
| 1
| 100.0% | 6.6%

ID3 DIC @

_IDB GROUP IDB NX113i7

9.1% 100% ‘ 39.9% ‘68.8% ‘42.1% 64.4% ‘ 50.3% ‘ 50.1%

m(\jj D3.. XeLaL ST | Acorcon| ElPec_| LRON Swraen |

* There is a non recourse intercompany loan between Dolphin (borrower) and IDB (lender) due to the transference of DIC shares. This loan is guaranteed with DIC shares sold.
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Investment in IDBD — Main achievements IDB

Reducing risk by strengthening Financial Solvency

Improving liquidity and cash flows Decreasing leverage

(NIS million)

IDB - LTV

201

31.12.2015 22.3.2018 31.12.2016 22.3.2018

Decreasing debt yield margins Increasing in credit ratings
30,00% . .
IDB From IICCC to ilBBB

25,00% 24,90% IDB GROUP IDB TIXI11{7

20,00%
S
¢

15,00% ‘b Q.Ig From iIBBB- to iIBBB+ stable

10,00%

5,49% e —
0, ! ° .
. 90I  Fom ilA stable w ilAA stable
0,00%
NN IIN N N S - N Y ®
X X X X X 5 5 X X X X Ky . o
R R RO P O PSP RS GAV YAM . . ilAA- stable w ilAA stable
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Investment in IDBD — Main achievements

* Innovation and Technology

ploplalll)

Service

And

:gg customer

finance experience

Qe

reshness

PBC

PROPERTY & BUILDING

Infrastructure and strength

=

Projects under development
erties: 1%,ﬂoossqm

I.ncome‘producing?iiprap
' Residential: 940 units (710 alreadyisold)

Shufersal
B2B




[N
Investment in IDBD — Main challenges ‘B

 Clal Insurance

Clal Insurance, Market cap/Shareholder's equity (000' NIS)

7.000.000
6.000.000
5.000.000
4.000.000 ! : J

3.000.000 ol

Four sales of 5% stake
2.000.000 each at market pnc‘e
through swap transactions
with local banks

1.000.000
A A D D O O D NN A Ay s YNy Y S L A A
S & &S & ¢ ¢ 99 5 I IS I I I I I ST I ST IS
R R G G G R G R N N SN A N, A SN SN SN S
S A IR e K G O AR O K QAR AR Q)
VRIS W (A R O S W 4} > 4} AN\ {S S Sy P 4} D

e E(|Uity e \arket cap

« 2"dstage of Concentration Law — reduction of 1 layer before 2019
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IRSA stand alone Debt as of March 31, 2018

(USD million)

30.7

2018

IRSA Net Debt 342.0

Debt Amortization Schedule

215.3

2019

(IRSA- USD million)

83.2

2020

2021

3.0

2022
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IRSA
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