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IRSA: Leading Real Estate Company in Argentina

IRSA

» Leading real estate company in Argentina with opportunistic assets abroad.

* Majority shareholder of IRSA Propiedades Comerciales, leading commercial real estate company in Argentina with

~427,000 sgm of GLA located in premium locations.
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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’ ~427,000 gross leasable area (“GLA”) in prime locations
v’ Land reserve to develop ~372,000* sgm of commercial property

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

4 Average lease rates of US$26.1 / sqm and 92% office occupancy

GLA breakdown (as of June 30, 2018)

Simplified ownership structure

7 office buildings __.—_ NanEICI t]r.:kYe?:dr
~83,000 sqm
20 year
20% I u s A ‘ BYMA track!ecord
86.3% | 13.7%

16 shopping malls |
~344,000 sqm
80%

Total:
~427,000*
sgm

COMMERCIAL
PROPERTIES

IRSA is a leading, diversified, publicly listed company with
presence in real estate and other sectors
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Our 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

\ IR

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

COMMERCIAL
PROPERTIES

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



We are the top mall operator in Latin America, supported by strong

- nanc - SRUBERTIS
operating and financial metrics
Highest market share! Highest ownership interest in malls Highest occupancy
[ Total GLA as % of country GLA I Ownership stake in malls (%) I Occupancy (%)
0,
26,5% 93,3% 98,5%

83,0% 97,3%

77,0% 96,5%

94,7%

60,7% 59,5%

o
PROPIEDADES ParqueArauco’ PROPIEDADES ParqueArauco 3
COMERCIALES i COMERCIALES i GEEEeE ParqueArauco

Highest sales per sgm Lowest leverage ratio

| Company average LTM (US$/sgm) [ Net debt / LTM EBITDA

6,430
5,9x

5911

@ @ B wm- @ ® @ @B ww- @

PargqueArauco PROPIEDADES
PROPIEDADES q COMERCIALES
COMERCIALES

Source: Company filings, as of March 31, 2018 |
1 Multiplan, BR Malls and Iguatemi as of March 31, 2018. Parque Arauco market share corresponds to Chile, as of 2015 Page 5



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 fe===—=—=-
rent plus an additional percentage
linked to sales

I
: % Sales
I

e

Brokerage fee
~5x monthly base rent

—
i
1 % Sales
1

L

=
=2
“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 \/3-year average term for office

lease contracts

Other
15,1%

Non Traditional Advertising

g
=

v"US Dollar based

v’ Rental rates for renewed

Parkin Stands .
¢ ) - terms are negotlated at

Base rent market
Percentage 56,5%
rent
PARKING 19.3%

1 As of March 31, 2018
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COMMERCIAL

Shopping Malls & Offices: Strong Operating Figures SROPERTIES

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

I Quarterly Revenues M Quarterly Tenants’ Sales

35,6% (% Var i.a) (% Var i.a)

* Excluding Philips
Building, recently
incorporated to our
portfolio (occupied at
69.8%) average
occupancy would have
been 94.6%

33,5%

28 3% /\
22,9% 2,90% 243%

25,3%

22,9%

IvQ 16 1Q17 Q17 nQiz Ivaiz 1Q18 Q18 mQig 1vais

IVQ16 IVQ17 IVQ18
Shopping Centers — Sgm of GLA (Th.) Offi Stock .
& Occupancy % e )

99.0%
- 98.5% 98.5% + 6.4%

~110mm

0 annual visitors
+ 84,110

341,289 o= 344025
334,354 79,048 haalllles

Expansions
FY16 FY17 FY18 FY16 FY17 FY18
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Our land reserve will allow us to significantly expand our @ commERCIAL
commercial real estate portfolio

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

~21,000 sgm
currently under
constructlon or to
start soon
48,000 sgm
currently under
construction
Current @ Brownfield @ Greenfield Current GLA & Current New developments QCurrent GLA &
pipeline pipeline
L J L J
T T
In existing land reserve In existing land reserve

Page | 8



Projects under development: CAPEX 2018-2020 PROPERTIES

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

12,800 o
2200 4,000 2,000 : 1

(2. \ gl ( N ~USD 8 million

oo vy \d “Shopeing | concession e

' FY19
in EBITDA (+7%)
60

344,025 + % Investment: USD

54 million

FY18 Alto Comahvue Alto Palermo Alto Rosario Mendoza Plaza Projected FY20
(Movie Theaters) Expansion Expansion  (Sodimac & Falabella Expansion)
Office buildings under development — sqm GLA
16,012 o
I 131,225 USD 16 million
increase
EfLO in EBITDA (+70%)
== 58%
Investment:
Land USD 44 million
Development USD 110
million
FY18 Polo Dot 1st Stage Catalinas Projected FY20

Page | 9



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 16%

Page | 10



COMMERCIAL
PROPERTIES

Our current projects under development

quality office project in the booming northern area 98,000 sqm?

= el o il S s Total GLA
[ ¢ L

32,000 8,000

sgm GLA sgm GLA
FY2019
. 28,000
opening date i
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

Page | 11



Our five year development pipeline

~US$580mm

estimated 5-year
investment?!

— 1
D
Mendoza Plaza
Shopping
fucsivo Shopping

| Alto Rosario Mall
2,400 sgm

Mendoza Plaza Mall
12,800 sgqm

Catalinas Office
16,000 sqgm

Alto

5#’5?3%'.‘#5 | Alto Comahue Alto Rosario
.| 2,200 sqm . \ : | Office
Coérdoba| Cordoba Office
Shoipmj 5,000 sqm 10,000 sgqm
Polo DOT Phase 1
32,000 sqm Cordoba Mall

Soleil
5,300 sgm

Cordoba
Shnp‘py 7,000 sqm

Polo DOT Phase 2
16,000 sgqm

| Alto Rosario Mall
7,500 sqm

Alto Palermo Mall
3,900 sqm

ALTO |
FALERMOC
-’

m | La Ribera Mall
3,000 sqm

550,338

COMMERCIAL
PROPERTIES

CAGR "18-°23:
8.9%

654,138
sgm

Polo DOT Phase 3
22,400 sqm

Intercontinental Il

San Martin Mall 19,600 sqm

35,000 sqm

Tucuman Mall
10,000 sqm

DOT Mall
16,800 sgm

634,538
sgm

1,355,000

other potential developments

~

sgm
_ 5171338 54 100 Philips Caballito Parana San Martin
/ﬂ = 487,138 sqm ’ 18,000 sgqm 68,000 sqm2 5,000 sqm 470,000 sgm
/ 427,238 sgqm other potential expansions
~ \ \ . Others
Cordoba \ .. 36,000 sqm
Legend Shopping A
Pl I . . ) ) ) La Plata Malteria Hudson UOM Lujan
Expansions Cordoba Alto Rosario Patio Bullrich 117,000 sqm3 177,000 sqm? 464,000 sqm
Shopping
1 Assumes average of US$/sgm of 2,500 for all developments and expansions excluding Alto Palermo (US$28.5mm), Dot Phase 1 (US$65mm) and Catalinas (US$45mm)
2 Approvals pending. Shopping mall GLA 30,000 sqm Page | 12

3 Includes 50k sgm for potential residential/hotel



Hotels

Sheraton Libertador

Intercontinental Llao Llao
309 rooms j 205 rooms

AN

WMARRRRRW
AR ey

ARRRRN

ARWW

Average Price / room (USD)

= 5.5%

IvQ 16 vQ 17 IvQ 18 IvQ 16 IvQ 17 IvQ 18
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IRSA Main Landbank across Argentina and Uruguay
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Investment in Banco Hipotecario

Main events — FY18

Ownership

. BAI:ICO i
o Hipotfecario o

29.9%

Results to IRSA

= The bank has generated a gain of ARS 619 million during
FY18 compared to a gain of ARS 83 million during FY17
mainly explained by operational improvement and the

increase in present value of its financial assets.

General Ordinary Shareholders’ Meeting (April 9th)

= 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. Banco Hipotecario is waiting for regulatory

approvals and better market conditions.

Share Price evolution

+109%
IVQ 18 vs.
vQ 17

9,73

28/8/2016 28/8/2017 28/8/2018
Market Value to IRSA
(USD million)
220 215

180
137

IVQ 16 vQ 17 IVQ 18 Current as of

Aug, 28

Page |
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International: Lipstick Building

Lipstick Building

On February 2018, IRSA refinanced Lipstick debt:
« From USD 113 to USD 53 MM
+ Extending the term to April 2020
* Reducing interest rate from Libor + 4% to Libor
+2%

Main future challenges:
« Keep working on its capital structure
« Main tenant replacement in FY 2021.

Impact on Lipstick Fair Value registered in FY 2018
(ARS 1.9 bn loss)

FY16 FY17 FY18 FY16 FY17 FY18

Page | 16



International: Investment in Condor Hospitality Trust .

Fly to quality from economy hotels to high-quality hotels strategy

HE

VA Ownership
IRSA Share Price evolution
CONOOR 8 %"
TTTTTTTTTTTTTTTT FLOAT
STEPSTONE 56.8%
24.3%
Through a subsidiary controlled in a 100%. In addition,
IRSA indirectly holds a promissory note and preferred Serie 10.46

E shares

Dividends to IRSA

= Net dividends for USD 2.0 M in FY 18 (from both common
and preferred shares) 28/8/2015 28/8/2016 28/8/2017 28/8/2018

Main recent events

= 11Q 18: Sale of Comfort Suits (Fort Wayne) for USD 7.1MM Market Value to IRSA
(proceeds applied to outstanding debt) (USD million)

= Only two remaining legacy hotels: Super 8 (Creston)
currently under contract for sale with expected gross
proceeds of USD 5.1MM

233

= The Company keeps evaluating all capital raising
alternatives and opportunities to grow through the
continued acquisition of high-quality, select-service assets vQ 17 IVQ 18 Current as of Aug,
primarily in secondary markets. 29

* Valuation of other instruments (preferred E & promissory notes) at Face Value

Page | 17



Israel Business Center — Main Events for FY 2018 .

ID3 @HDIC

DB GROUP DB Y137
Main achievements Main challenges

v'Risk reduction by strengthening financial solvency v Clal Insurance

- :?Bpgoglecd Iicluii.ity and C‘ZSh ]fcl'(lj\zl\go Tl " During and after FY 2018: Sale of
respectivelr:/]a urities covered unti ICLHL additional 20% of Clal shares through
Sale of 16.65% of Shufersal for NIS 853.7 MM S fOUF nNew swap transaCtionS Wlth

- 5 - similar conditions than the previous

ecrease in leverage
one.
IDB LTV 80% - DIC LTV 56% ..
® A new commissioner should be
" |Increase in credit rating 3 3
ppointed
IDB from ilCCC to ilBBB -

Market cap / Equity: 68.7% (as of
DIC from ilBBB- to iIBBB+ stable p/ quity © (s o 3/5/18)

\/Strengthening business positioning through
innovation, new developments, market leadership v'2nd stage of Concentration Law

ancllong:term planning ® Reduction of 1 layer before the end of
2019
PBC 5001w A Cellcom
o

Page | 18



Investment in IDB & DIC (Israel)

Current Corporate Structure

{ 0n June 2018, DIC sold a 16.65% stake in Shufersal for *

: NIS 853.7 million.

e Stake reduced from 50.1% to 33.5%

* Lost of control and accounting deconsolidation
) * Gain recognition IVQ 18: ARS 8.5 billion
Indirectly* >~ -
| 98.7% | 76.6%
| o DIC D
<«
~ IDB GROUPIDB NY1iT i ‘
18.1% 100% ‘ 29.8% ‘ 68.8% ‘ 42.1% 64.4% ‘ 50.3% ‘ 33.5% -
[
( /\ } I [I'7'09X K 7 | R
d £ J ‘B Tourjst ﬁhﬁkj fnwpun n':\J Cell ComJ EOE&S&BULDMJ ] J IJ B ( ) h SHUFERSAL
Meodiin Energy | main rwrmin
Energy Tourism Insurance In,\:/’:scl“’rfsrlts Telecommunications Real|Estate Technology Supermarket
| 45.4% | 51.7%
&
Agriculture Rental Properties
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.
Page | 19



PBC & Gav Yam: Leading real estate companies in Israel

W opc

PROPERTY & BUILDING

GAV YAM

PROPERTY & BUILDING CORP. IDB GROUP

oracLe M B® Microsoft ("ﬂ
Google YAHOO! :ZE=:

ATAM PARK
.m buildings)

yau wa

Legend Map
® Office & hi-tech park

® Commercial & Retail

© Industrial & Logistics

B Properties under construction
A Residential

A [ and reserves

1,160,000 sgm 97%

in Israel occupancy ' HSBC bwldlng (Manhattan) : Tivoli (Las Vengas)

670,000 sgm 142,000 sgqm

Land reserve in USA

Page | 20



Gav Yam: Leading commercial real estate company in Israel

8 Projects under development, planning & marketing
194,000 sqm

( 111
!llll

‘Hi e -

L i N

The New Haifa Bay — Logistic Center



Shufersal & Cellcom

Strengthening business positioning through innovation, market leadership and long-term planning

w .
'JD-ID"U Innovation and Technology

TV Brand

Service

And

v' Transforming from a cellular company to a
comprehensive telecommunications group

v Optimization of cost structure

Cellcom TV Subscribers (thousands)

customer

finance experience

reshness

Infrastructure and strength

Shufersal
B2B l I I
- I

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql
2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018
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Deleverage at IDB & DIC

IRSA

Net Debt (USD million) Availablecash | Sep 3, 2018
Operating companies 798
IDB 278
‘ » DIC 675
I -l--"’ D I C\!:.\ Consolidated cash 1,751

Stand alone Stand alone

1,466
1,290 1312 1,321

951 954 966

740
685

dec-2012  dec-2013 dec-2014 dec-2015 dec-2016 dec-2017 jun-2018 dec-2012 dec-2013 dec-2014 dec-2015 dec-2016 dec-2017 jun-2018
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IRSA Debt as of June 30, 2018*

IRSA Net Debt 335.3 |

(USD MM)

Debt Amortization Schedule
(IRSA- USD MM)

209.6

83.2
34.6
. —
L ——
FY 2019 FY 2020 FY 2021 FY 2022

*Does not include IRCP & IDB/DIC debt Page | 24



IRSA

Thanks!




