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3Q22 3Q23 Var. 9M22 9M23 Var.

56.8 58.7 3.3% 166.7 168.5 1.0%

15.3 11.5 (24.7%) (29.2) 99.4 n.a.

0.57 0.43 (24.7%) (1.10) 3.73 n.a.

15.3 11.5 (24.7%) 34.5 44.3 28.7%

0.57 0.43 (24.7%) 1.29 1.66 28.7%

35.5 37.0 4.2% 114.8 107.4 (6.5%)

1.33 1.39 4.2% 4.31 4.03 (6.5%)

35.5 37.0 4.2% 114.8 107.4 (6.5%)

1.33 1.39 4.2% 4.31 4.03 (6.5%)

37.6 34.9 (7.1%) 79.1 108.4 37.0%

1.41 1.31 (7.1%) 2.97 4.07 37.0%

2,674.9 2,652.4 (0.8%) 2,693.9 2,652.4 (1.5%)

100.42 99.57 (0.8%) 101.13 99.57 (1.5%)

952.3 919.7 (3.4%) 933.7 919.7 (1.5%)

667.9 753.7 12.9% 630.3 753.7 19.6%

3Q22 3Q23 Var. 9M22 9M23 Var.

² 239,814 239,814 0.0% 239,814 239,814 0.0%

20.3 21.4 5.1% 19.9 21.4 7.4%

19.6% 15.6% (4.0 p.p.) 19.4% 15.6% (3.9 p.p.)

0.0% 0.0% n.a. 0.0% 0.0% n.a.

0.1% -1.2% n.a. 7.6% 0.7% (0.9 p.p.)

(1.9%) (10.2%) (8.3 p.p.) (13.5%) (8.6%) (0.4 p.p.)

7.8% 12.0% 4.3 p.p. 16.9% 16.6% (0.0 p.p.)

3Q22 3Q23 Var. 9M22 9M23 Var.

26,638,202 26,638,202 0.0% 26,638,202 26,638,202 0.0%

1,859.1 1,582.0 (14.9%) 1,859.1 1,582.0 (14.9%)

69.79 59.39 (14.9%) 69.79 59.39 (14.9%)

62.75 65.00 3.6% 66.01 59.94 (9.2%)

2.40 1.87 (21.8%) 2.08 1.64 (21.4%)

154,373 154,450 0.0% 154,373 154,450 0.0%

154,031 154,146 0.1% 154,031 154,146 0.1%

342 304 (11.1%) 342 304 (11.1%)

70.8% 71.4% 0.5 p.p. 70.8% 71.4% 0.5 p.p.

29.2% 28.6% (0.5 p.p.) 29.2% 28.6% (0.5 p.p.)
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21.7% 20.6%
17.3%

0.7% 0.4%
1.3%

3.3%

Physical vacancy
Sep -23 (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
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AAA
74.2%

A
7.7%

B
18.1%

Financeiro
18.4%

Automobilistica
9.0%

Multi-Setores
7.0%

Bens de 
Consumo

5.4%
Saúde
4.5%

Outros
55.7%

São Paulo
71.1%

Rio de Janeiro
28.9%



 

 

 

 

 

 

20.3 20.7 20.7 20.6 20.7 20.8 21.3 21.4 21.5 21.3 21.5 21.4 21.4

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

0.7%

-1.2%

Last 12 months Last 3 months
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IGP-M
25%

IPCA
73%

IPC-FIPE
2%

1.2% 9.4%

10.3%

14.1%

8.6%

43.5%

27.6%0.8%

5.4%

1.0% 7.2%

21.7%

50.6% 49.4%

2023 2024 2025 2026 2027 until 2027 after 2027

RJ

SP

-13.0%

-10.2%

-2.8%

Nominal Inflation Leasing spread

-13.5%

-8.6%

-4.9%

Nominal Inflation Leasing spread

30%
26%

23% 21%

4T23 1T24 2T24 3T24



 

 

 

 

 

 

 

 

1.2% 10.2%
10.3%

19.5%

58.9%

18%

34% 17%

15.7%

15%

2023 2024 2025 2026 2026+

Contracts maturity Revisional of the contracts

5.3%

1.3%

0.3%
1.5%

6M 12M 18M 24M+

Real growth (Discount & Grace)

56.1 58.058.0
62.6

3Q22 3Q23

Rental Income Contracted Lease Revenue

19,813 1,139 272 59 315 (233) 21,365

Sep/23
Adj Rental

income

6M 12M 18M 24M+ adj. Contracted
lease revenue
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19.6% 17.7% 18.0% 18.4% 18.4% 18.3% 16.4% 15.9% 15.9% 16.6% 16.0% 15.9% 15.6%

25.0% 23.5% 23.7% 23.9% 24.0% 24.0% 22.3% 21.7% 21.7% 22.4% 22.0% 21.9% 21.7%

Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

Vacancy (R$) Vacancy (m²)

CENESP
11.5%
52.9%

Torre Almirante
5.8%

26.7%

EZ Tower
1.3%
6.2%

Diamond
1.3%
5.9%

Others
1.8%
8.3%

 
 

 
 

Torre Almirante
6.7%

42.9%

CENESP
4.0%

25.6%
EZ Tower

1.6%
10.5%

Diamond
1.5%
9.5%

Others
1.8%

11.4%
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166.7 168.5

9M22 9M23

1.0%

56.8 58.7

3Q22 3Q23

3.3%

3Q22 3Q23 Var. 9M22 9M23 Var.

55,299        56,285        1.8% 97,889        217,206      121.9%

56,772        58,661        3.3% 166,737      168,458      1.0%

-             -             n.a. -             (23)             n.a.

1,060          -             n.a. 1,744          509            (70.8%)

-             -             n.a. (63,694)       55,039        n.a.

(2,533)         (2,376)         (6.2%) (6,898)         (6,777)         (1.8%)
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3Q22 3Q23 Var. 9M22 9M23 Var.

-              -              n.a. (167)             -              n.a.

-              -              n.a. (167)             -              (100.0%)

(5,494)          (4,756)          (13.4%) (14,297)        (13,607)        (4.8%)

(1,224)          (597)             (51.2%) (1,519)          (1,066)          (29.8%)

(58)              (27)              (53.4%) (86)              (81)              (5.8%)

(4,175)          (4,070)          (2.5%) (12,181)        (12,168)        (0.1%)

(37)              (62)              67.6% (511)             (292)             (42.9%)

(9,097)          (7,508)          (17.5%) (22,547)        (18,478)        (18.0%)

(4,999)          (5,155)          3.1% (15,804)        (14,256)        (9.8%)

(1,558)          (1,501)          (3.7%) (4,803)          (4,384)          (8.7%)

(1,762)          (1,227)          (30.4%) (4,996)          (4,389)          (12.1%)

(778)             375              n.a. 3,056           4,551           48.9%



 

 

3Q22 3Q23 Var. 9M22 9M23 Var.

(33,121)        (37,549)        13.4% (104,644)      (113,451)      8.4%

(33,121)        (37,549)        13.4% (104,644)      (113,451)      8.4%

6,636           3,966           (40.2%) 12,179         25,699         111.0%

4,768           4,168           (12.6%) 12,562         13,378         6.5%

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

3,411           (7,787)          n.a. 7,517           2,907           (61.3%)

(1,543)          7,585           n.a. (7,900)          9,414           n.a.

1,251           1,191           (4.8%) 3,276           3,299           0.7%

1,476           1,324           (10.3%) 3,990           3,849           (3.5%)

(225)             (133)             (40.9%) (714)             (550)             (23.0%)

(25,234)        (32,392)        28.4% (89,189)        (84,453)        (5.3%)



 

 

 

 

 

 

  

15.3

11.5

15.3

11.5

3Q22 3Q23

Fair value Net income ex-fair value

-24.7%

0.57

0.43

0.6

0.4

3Q22 3Q23

-24.7%

34.5 44.3

-63.7

55.0

-29.2

99.4

9M22 9M23

28.7%

1.29 1.66

-2.39

2.07

-1.10

3.73

9M22 9M23
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3Q22 3Q23 Var. 9M22 9M23 Var.

15,287          11,514          (24.7%) (29,238)         99,385          n.a.

-               -               n.a. 63,694          (55,039)         n.a.

-               -               n.a. 167               -               n.a.

1,543            (7,585)           n.a. 7,837            (9,481)           n.a.

18,655          33,031          77.1% 72,381          72,552          0.2%

35,485          36,960          4.2% 114,841        107,417        (6.5%)

1.33              1.39              4.2% 4.31              4.03              (6.5%)

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

35,485          36,960          4.2% 114,841        107,417        (6.5%)

1.33              1.39              4.2% 4.31              4.03              (6.5%)



 

 

 

Cost Orig. Term Maturity 3Q22 3Q23

1,015,669            1,039,677             

IPCA + 6.55% p.a. 6 years Oct/2023 120,000               120,000               

CDI + 2.95% p.a. 3 years Apr/2024 593,145               616,816               

CDI + 2.60% p.a. 12 years Dec/2033 118,471               118,374               

IPCA + 7.10% p.a. 15 years Dec/2036 184,053               184,487               

-                      -                      

1,015,669            1,039,677             

(179,046)              (54,257)                

(104,775)              (111,681)              

731,848               873,739               

26.9% 25.1%

2Q23 3Q23

(1.9 p.p.)



 

 

 

 

 

 

 

 

617

303

2023 2024 2025+

IPCA
20%

CDI
80%

2,681 2,652

2Q23 3Q23

(1.1%)

R$ 100.63 / share R$ 99.57 / share
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BC Fund BC Fund (payout adj.) IBOVESPA IFIX

-3.9%

-6.8%

-9.3%

5.0%

5.9%

-1.3%

18.5%

7.6%

2.0%

-50% -40% -30% -20% -10% 0% 10% 20% 30%

Last 24 M

Last 12 M

Last 3 M

BRCR11 IBOVESPA IFIX

100.30

100.61
114.00

151.00

155.10

138.31

122.00

128.12

118.31
106.90

93.45

80.76

97.60

95.50

105.25

95.35
106.00

88.71

96.98

103.41
96.51

90.99

117.70

92.4181.00 72.69 69.79
52.7859.39

-3%

-32%
-26%

-6%
-29%

-46%

-17%
-31%

-15%

-29%

-18%

-34% -18%
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Sep-23 Sep-22

[R$ / share] 99.57 100.42

[R$ / share] 59.39 69.79

[%] (40.4%) (30.5%)

[R$ / share] 0.41 0.47

[% p.m.] 0.69% 0.67%

[% p.a.] 8.3% 8.1%

[% p.a.] 8.6% 8.4%

[#] 26,638,202 26,638,202

[R$ mn] 1,582.0 1,859.1

[R$ mn] 753.7 667.9

[R$ mn] 58.8 56.5

[R$ mn] 2,394.6 2,583.5

[R$ mn] 21.4 20.3

[%] 10.7% 9.2%

[%] 13.0% 11.4%

[m²] 239,814 239,814

² [R$ / m²] 9,740 10,537-2500
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55,299              56,285              1.8% 97,889              217,206           121.9%

56,772              58,661              3.3% 166,737           168,458           1.0%

-                    -                    n.a. -                    (23)                    n.a.

1,060                -                    n.a. 1,744                509                   (70.8%)

(2,533)               (2,376)               (6.2%) (6,898)               (6,777)               (1.8%)

-                    -                    n.a. (63,694)            55,039              n.a.

-                    -                    n.a. (167)                  -                    n.a.

-                    -                    n.a. (167)                  -                    n.a.

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

(33,121)            (37,549)            13.4% (104,644)          (113,451)          8.4%

(33,121)            (37,549)            13.4% (104,644)          (113,451)          8.4%

(5,494)               (4,756)               (13.4%) (14,297)            (13,607)            (4.8%)

(1,224)               (597)                  (51.2%) (1,519)               (1,066)               (29.8%)

(58)                    (27)                    (53.4%) (86)                    (81)                    (5.8%)

(4,175)               (4,070)               (2.5%) (12,181)            (12,168)            (0.1%)

(37)                    (62)                    67.6% (511)                  (292)                  (42.9%)

16,684              13,980              (16.2%) (21,219)            90,148              n.a.

4,768                4,168                n.a. 12,562              13,378              6.5%

3,411                (7,787)               n.a. 7,517                2,907                (61.3%)

(1,564)               7,563                n.a. (7,900)               9,414                n.a.

21                      22                      n.a. -                    67                      n.a.

6,636                3,966                (40.2%) 12,242              25,766              110.5%

23,320              17,946              (23.0%) (8,977)               115,914           n.a.

569                   569                   0.0% 1,606                2,068                28.8%

907                   755                   (16.8%) 2,384                1,781                (25.3%)

(225)                  (133)                  (40.9%) (714)                  (550)                  (23.0%)

1,251                1,191                (4.8%) 3,276                3,299                0.7%

(4,999)               (5,155)               3.1% (15,804)            (14,256)            (9.8%)

(1,558)               (1,501)               (3.7%) (4,803)               (4,384)               (8.7%)

(1,762)               (1,227)               (30.4%) (4,996)               (4,389)               (12.1%)

(778)                  375                   n.a. 3,056                4,551                48.9%

(9,097)               (7,508)               (17.5%) (22,547)            (18,478)            (18.0%)

15,474              11,629              (24.8%) (28,248)            100,735           n.a.

(187)                  (115)                  (38.5%) (990)                  (1,350)               36.4%

15,287              11,514              (24.7%) (29,238)            99,385              n.a.

26,638,202      26,638,202      0.0% 26,638,202      26,638,202      0.0%

0.57                  3.04                  430.2% (1.10)                 3.73                  n.a.



 

 

Current assets 309,148                        8.1% 190,910                        5.1% (38.2%)Cash and cash equivalents -                                 0.0% -                                 0.0% n.a.

Financial investments 175,357                        4.6% 48,708                          1.3% (72.2%)

Rentals receivables 48,539                          1.3% 58,657                          1.6% 20.8%

Other assets 7,150                            0.2% 9,115                            0.2% 27.5%

Receivable on sale of real estate 78,102                          2.0% 74,430                          2.0% (4.7%)

Non-current assets 104,775                        2.7% 111,681                        3.0% 6.6%

Financial investments 104,775                        2.7% 111,681                        3.0% 6.6%

Investment properties 3,415,865                    89.2% 3,416,968                    91.9% 0.0%

Buildings 3,415,865                    89.2% 3,416,968                    91.9% 0.0%

TOTAL ASSETS 3,829,788                    100.0% 3,719,559                    100.0% (2.9%)

Current liabilities 811,735                        21.2% 729,282                        19.6% (10.2%)

Income to be distributed 15,435                          0.4% 28,698                          0.8% 85.9%

Taxes and contributions payable 15                                  0.0% 13                                  0.0% (13.3%)

Provisions and trade payable 14,629                          0.4% 14,140                          0.4% (3.3%)

Liabilities from acquisition of properties 781,656                        20.4% 686,431                        18.5% (12.2%)

Non-current liabilities 278,619                        7.3% 279,067                        7.5% 0.2%

Provisions and trade payable 5,998                            0.2% 5,998                            0.2% 0.0%

Liabilities from funds in guarantee 3,461                            0.1% 3,566                            0.1% 3.0%

Liabilities from acquisition of properties 269,160                        7.0% 269,503                        7.2% 0.1%

TOTAL LIABILITIES 1,090,354                    28.5% 1,008,349                    27.1% (7.5%)

Equity 2,680,639                    70.0% 2,652,436                    71.3% (1.1%)

Paid-up shares 2,321,750                    60.6% 2,321,750                    62.4% 0.0%

Shares placement expenses (55,682)                         (1.5%) (55,682)                         (1.5%) 0.0%

Reserve for contingencies 8,958                            0.2% 8,958                            0.2% 0.0%

Carrying value adjustment to fair value 504,252                        13.2% 504,253                        13.6% 0.0%

Accumulated profit (98,639)                         (2.6%) (126,843)                      (3.4%) 28.6%

Minority Stake 58,795                          1.5% 58,774                          1.6% (0.0%)

TOTAL LIABILITIES AND EQUITY 3,829,788                    100.0% 3,719,559                    100.0% (2.9%)



 

 

                    82,969                     86,205 3.9%
                      1,731                          500 (71.1%)

                     (1,336)                         (937) (29.9%)
                        (238)                         (192) (19.3%)
                   (14,652)                    (12,986) (11.4%)
                        (131)                         (479) 265.6%
                     (3,669)                      (3,282) (10.5%)
                          (86)                           (81) (5.8%)
                     (3,929)                      (3,110) (20.8%)
                        (482)                         (282) (41.5%)
                        (540)                         (323) (40.2%)
                      2,255                       1,021 (54.7%)

                    61,892                     66,054 6.7%

                         399                          490 22.8%

                      2,255                       1,337 (40.7%)
                        (997)                           (75) (92.5%)
                     (5,413)                  (126,872) 2243.8%
                      5,609                       5,079 (9.4%)
                    19,465                     23,158 19.0%
                            -                     130,000 n.a.

                    12,491                     14,114 13.0%

                    33,809                     47,231 39.7%

                   (13,612)                    (23,972) 76.1%
                 (116,676)                  (108,417) (7.1%)
                    18,150                     18,774 3.4%

                        (856)                         (723) -16%

                 (112,994)                  (114,338) 1.2%

                   (17,293)                      (1,053)



 

 



 

 



 

 



 

 


