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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’ ~424,0001 gross leasable area (“GLA”) in prime locations
v’ Land reserve to develop ~375,000% sgm of commercial property

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

v Average lease rates of US$26.5 / sgm and 94% office occupancy TRUNRNE TRERY )

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

. 86.5%
16 shopping malls ° | | 13.5%

~340,000 sgm
80%

Total:
~424,000*
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 TTTTTTTTTTTTTTTTTTTTTTe 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
ey a— ervices ron 1 I 1

: repTrezetms <t7% Anchor Store isr:d;s?ryllocal 1 : L . . X
: of total sales - ‘ ." Cothing | ! ~2.6x Argentina’s population |
! i and ! : ! :
i 1 Footwear! 1 i 1
1 \ 54% 1 1 1
[ i 1 1 1
| I | |
. Electric ! . !
Lo - -%plances " ____ ! 1 !




We are the top mall operator in Latin America, supported by strong
operating and financial metrics

Highest market share? Highest ownership interest in malls

I Total GLA as % of country GLA B Ownership stake in malls (%)
18,0% 93,4%

COMMERCIAL
PROPERTIES

82,9%

76,6%

60,9% 59,0%

6,3%

5,1%
. ._-;3 -

® .- 8B @ ® ®B 6 .=

) ) .
PROPIEDADES PROPIEDADES
COMERCIALES PargueArauce PROPIEDADES ParqueArauco

Highest occupancy One of the highest EBITDA margins
I Occupancy (%) " 6M18 EBITDA Margin " Net debt/ LTM EBITDA
99% 5.9x
98% 71.0% 76 394

74.4%

93%  93%

@D Bun-. @ @® D PR L. @ @3 D

ROPIEDADES ParqueArauco ROPIEDADES ParqueArauco ROPIEDADES
COMER CIALES (.OMER ZIALES COMER CIALES

Source: Company filings, as of December 31, 2017
1 Multiplan, BR Malls and Iguatemi as of September 30, 2017. Parque Arauco market share corresponds to Chile, as of 2015
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We are the top mall operator in Latin America, supported by strong
operating and financial metrics (cont’d)

Highest sales per sqm
Properties (US$/sqm) Company average LTM (US$/sqm)

__________________________________________________________

COMMERCIAL
PROPERTIES

T 12.921,
@) R e / @ 6.920
8203 BT

Taubman '

7.810
6 773'129 €8 Multiplan

Ot T 7234

IGUATEMI

__________________ ParqueArauco
] 1
& 1 IRCP shopping malls
VillageMall 5.946 (ommmmo o e o o
Source: Morgan Stanley equity research report, February 2017 Source: Company filings as of December 31, 2017
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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

]
i % Sales
linked to sales H

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

. 1 .
Shopping mall rent revenue breakdown \/3-year average term for office

Other lease contracts

Non Traditional Advertising
5 y 14,7%

v'US Dollar based

v’ Rental rates for renewed
terms are negotiated at

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 Tenants’ Sales Offices — Leases USD/sgm/mth
(% Var i.a) & Occupancy

100%
B 94%) 93.6%
26.3 256 26.5
Q16 IvVQ 16 1Q17 Q17 naiz IvQ17 1Q18 11Q18 11Q16 11Q17 11Q18

Shopping Malls — Sgm of GLA (Th.)
& Occupancy %

Offices — Stock (sgm GLA)

+9.2%
Summary Main _

Figures
(lQ 2018)

Stock (sqm) t

324,276 333,719 337,396 + 340,111

Occupancy t

@Eﬁ‘ﬂﬁr @ sales (ARs) 1

Visitors »
Q15 Q16 Q17 Q18 Q17

Q18
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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

591

~25,000 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 acquisition of 8,000 sgm of Philips building on June 5, 2017
2 Considers 106,400 sgm from offices as of December 2017 in addition to 18,000 sqm of additional potential GLA from recent Philips acquisition
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CAPEX 2018: Current Malls’ Expansions SROPERTIES

The shopping of the South of BA Movie Theatres in the region of Patagonia

City of Neuquén

Buenos Aires

Shopping mall Shopping mall
ARS 33 mm ~ARS 180 mm
estimated investment estimated investment
FY2018 FY2019

opening date opening date
3,000 2,200

sgqm GLA sgm GLA
Progress Progress

100% 49%

City of Mendoza
Shopping mall :

USD 2.1 mm

estimated investment

USD 13.7 mm

estimated investment

FY2019

opening date

FY2019/20

opening date

12,800
sqm GLA

2,400
sgm GLA




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 8.6%
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COMMERCIAL
PROPERTIES

Our current projects under development

e project in the booming northern area 98,000 sqm?
WO~ " | I GLA

. Progress

32,000 8,000
\ i = e - Philips: sqm GLA
:: P B e obrwamenis
FY2019
opening date 28,0QO
potential sqm
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




Five Stars Hotels in Argentina

COMMERCIAL
PROPERTIES

Sheraton Libertador

Intercontinental

WRAN

AERERRARRRW

Avge Price / room & Occupancy
(USD)

67,60% lﬁ

- 69,10%

11Q16 Q17 1Q18
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IRSA Main Landbank across Argentina and Uruguay

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

Approvals pending
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Argentina Business Center - International

IRSA

Leases USD/sgm & Occupancy %

Lisptick Building

FY16 FY17 11Q18

Debt Refinance (Sep-17)

Partner Haircut U Debt Balance
IRSA 20MM 20 MM =x= 53.1 MM
I 20MM I
Initial Debt Decrease in rate from Libor + 4% to Libor + 2% Maturity 53.1 MM
113.1 MM April 30, 2020
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Argentina Business Center — Banco Hipotecario

. Ownership
BAIECO .
S Hipotecario rs

Market Value to IRSA
(USD million)

= The bank has generated a gain of ARS 410 million

during 6M18 compared to a gain of ARS 38 million
during 6M17 mainly explained by the increase in 15,25 YoY
present value of its financial assets.

Results to IRSA — 6M 2018

Prospects for 2018 4,71
367

= Continue developing sustainable solutions for housing
deficit in Argentina

= |ncrease share in the financial consumer market
= Boost the corporate products business

= Increase customers’ base and expand distribution
capacity

= Maintain a balanced structure between assets and
liabilities managing the different terms and currency nQ 16 nQ 17 Current as of

exposure. Feb. 14
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Israel Business Center — Investment in IDBD

A

98.7%

IR|S

Dolphin*
|

100.0% | | 76.6%

o DIC &

|DB GROUP IDB NX11{7

| |
| | | | | |

100.0% 39.9% 50.1% 50.3% 64.4% 42.1%
| PP Touﬂst IE;';#&J SHUFETSALJ ELR()NJ == PBC J A Celicom J
|
| |

45.4% 51.7%
mehadrin | GAV.YAM |

* 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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DB GROUPIDB NX11j7

Israel Business Center — Main Events

oo

Acquisition of IFISA’ stake in IDBD

= On December 2017, Dolphin acquired the entire 31.7%

stake of IFISA in IDBD at NIS/share 1.894. Consequently
Dolphin paid US$33.7 millions in excess of the total debt
cancelation.

Concentration Law: Transference of DIC Shares
= On November 2017, Dolphin acquired the entire stake of

IDBD in DIC. The price was set at NIS 17.20 per share and
financed through a loan with guarantee on DIC shares.
This transaction was done in order to meet the
Concentration Law in Israel which do not allow to have
more than 3 layers of public companies (Eg: IDBD-DIC-
PBC-Gav-Yam)

Debt
= On Nov-17 IDBD issued notes in the local capital markets

to expand its series 14 for NIS 357mm at 5.3% fixed rate
due 2022.

= On Dec-17, DIC issued notes in the local capital markets

for NIS 762 million at 4.8% fixed rate due 2026.

IDB Development Corporation Ltd.

Main events — 11Q18

Clal Insurance

= No longer exclusivity offer from Huabang Financial
Holdings Limited to acquire IDBD entire stake in Clal at
BV (~ NIS 4.8 billion).

= January 18: Sale of additional 5% of Clal shares through
a new swap transaction with similar conditions than the
previous two.

Israir — El Al transaction

»= The signing of a transaction for the sale of Israir was
objected by the Anti-Trust Authority.

» The company is evaluating the course of action.

Eurocom Communications Limited

= Offer made on February 5th, 2018 to acquire the control
of Eurocom by DIC or related parties subject to several
approvals which expired on February 15th.
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Israel Business Center — Main Subsidiaries

E_ PBC

Leading Israeli Real Estate Company

IRSA indirect stake: 48.7%
Market Cap NIS 2,110 million

Occupancy - 98%
» Ispro sale process - in progress
Net Debt, Consolidated — NIS 7,591 million

Recent note issuance for NIS 496 million at 3.95% fixed due 2029

PBC Share Price
USD/share

101,79

GAV YAM

PROFERTY & BUILDING CORF. IDB GROUP

Israeli Leader - High-Tech Parks
IRSA indirect stake: 25.2%
Market Cap NIS 3,652 million

 Occupancy - 99%

» Developing - Tozeret Haareiz (ToHa), Cyber park Beer Sheva
«  Shares Issuance - NIS 201 million

+ Net Debt, Consolidated — NIS 2,615 million

*  Credit rating upgrade: ‘il AA-" > ‘il AA’

Gav-Yam Share Price
USD/share

506,48




Israel Business Center — Main Subsidiaries

———
SHUFERSAL

Israel’s Largest and Leading Retailer
IRSA indirect stake: 37.9%
Market Cap NIS 5,577 million

Dividend distribution — NIS 160 million

Private label - 21% of revenues in 2017 vs 19% in 2016

Sale of 3.2% of Shufersal shares held by DIC - capital gain of NIS
85 million

Online - 11.1% of revenues in 2017 vs 8.6% in 2016

“New-Pharm” - Transaction completed - 32 active branches
Shufersal finance - Successful launch of the CAL credit card,
120,000 users recruited since January

Cellcom
Israel

Largest Cellular provider in Israel
IRSA indirect stake: 31.8%

Market Cap NIS 2,994 million

Cellcom TV - HBO deal
Fiber-optics — Negotiates regarding the IBC project
Net Debt NIS 2,608 million

154k TV subscribers - ~10% of TV market in Israel

. +77% "
Shufersal Share Price YoY Cellcom Share Price
USD/share USD/share

| 10,31
N
e S G, T
> o o © © © “ o 4 N N N > N N & & &

> > oS S S S & > oS v v v v v v v v v
& Q\v\ o x\‘b\ ’b \,\,\’}\ S Q\N\ o \,\‘b\ 0’ '\\\’)/\ & Q\b‘\ 2 '&\(b\ %\,\,\’}\ O’O\V o \\Cb 3 '\,\0 %Q\b‘ r,;\/\% 3 \'\'\')’ %Q\b‘ ,-,;\/\Cb 3 N\'\’y



Israel Business Center: Dividends’ Payment

1.400

1.200

1.000

800 o
600

400

200 | II I I 150160
N I b . n I

2010 2011 2012 2013 2014 2015 2016 2017

mPBC mShufersal mCellcom Clal mDIC
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IDBD & DIC Net debt decrease (NIS million)

IDBD .
DIC
N/S N
3 bifljg, decy IS 6.5 billio d
4,814 Case
4,554 9,661
8,292
3,588 7,639 .ot
3051 2,878
2,489

3,458
2,845 I
Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Sep-17 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Sep-17

*Includes Adama non recourse loan
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IRSA stand alone Debt as of December 31, 2017

In USD million

IRSA Total Debt 338.9
Cash & ST Investments 4.0
IRSA Net Debt 334.9

Debt Amortization Schedule
(IRSA- USD million)

217

83

24

12

2018 2019 2020 2021 2022
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IRSA

Thanks!




