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2Q22 2Q23 Var. 6M22 6M23 Var.

55.8 57.9 3.8% 110.0 109.8 (0.2%)

(60.3) 81.1 n.a. (44.5) 87.9 n.a.

(2.27) 3.04 n.a. (1.67) 3.30 n.a.

3.3 26.0 677.6% 19.2 32.8 71.3%

0.13 0.98 677.6% 0.72 1.23 71.3%

38.9 34.4 (11.5%) 79.4 70.4 (11.2%)

1.46 1.29 (11.5%) 2.98 2.64 (11.2%)

38.9 34.4 (11.5%) 79.4 70.4 (11.2%)

1.46 1.29 (11.5%) 2.98 2.64 (11.2%)

39.2 36.2 (7.5%) 79.1 73.5 (7.1%)

1.47 1.36 (7.5%) 2.97 2.76 (7.1%)

2,693.9 2,680.4 (0.5%) 2,693.9 2,680.4 (0.5%)

101.13 100.62 (0.5%) 101.13 100.62 (0.5%)

933.7 1,015.7 8.8% 933.7 1,015.7 8.8%

630.3 731.8 16.1% 630.3 731.8 16.1%

2Q22 2Q23 Var. 6M22 6M23 Var.

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

19.9 21.3 6.9% 19.9 21.3 6.9%

19.4% 16.6% (2.8 p.p.) 19.4% 16.6% (2.8 p.p.)

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

1.7% 0.6% (0.6 p.p.) 12.4% 0.6% (0.9 p.p.)

(6.0%) 8.2% n.a. (14.5%) (12.7%) (0.1 p.p.)

7.8% 1.5% (6.3 p.p.) 9.1% 4.6% (0.5 p.p.)

2Q22 2Q23 Var. 6M22 6M23 Var.

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

1,648.6 1,779.2 7.9% 1,648.6 1,779.2 7.9%

61.89 66.79 7.9% 61.89 66.79 7.9%

67.77 58.23 (14.1%) 68.32 57.10 (16.4%)

1.83 1.60 (12.6%) 1.92 1.51 (21.1%)

142,363 155,340 9.1% 142,363 155,340 9.1%

142,003 155,043 9.2% 142,003 155,043 9.2%

360 297 (17.5%) 360 297 (17.5%)

70.3% 71.9% 1.6 p.p. 70.3% 71.9% 1.6 p.p.

29.7% 28.1% (1.6 p.p.) 29.7% 28.1% (1.6 p.p.)
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22.4% 22.0%
18.5%

1.5%
1.5%

0.5%

3.4%

Physical vacancy
Jun -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
73.3%

A
7.7%

B
19.0%

São Paulo
70.5%

Rio de Janeiro
29.5%

Financial
18.4%

Auto
8.7%

Health
7.1%

Multi-
Sectors

5.7%Consumer 
goods
5.4%

Other
54.8%



 

   

 

 

 

 

 

20.5 20.4 20.2 20.3 20.7 20.7 20.6 20.7 20.8 21.3 21.4 21.5 21.3

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

3.9%

0.6%

Last 12 months Last 3 months
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IGP-M
24%

IPCA
74%

IPC-FIPE
2%

1.4%
15.5%

10.3%

8.8%

8.6%

44.6%

26.0%

0.8%

5.4%

1.0% 7.2%

22.3%

51.7%
48.3%

2023 2024 2025 2026 2027 until 2027 after 2027

RJ

SP

5.5%

8.2%

-2.7%

Nominal Inflation Leasing spread

-14.8%
-12.7%

-2.1%

Nominal Inflation Leasing spread

12%

30%
35%

24%

2Q23 3Q23 4Q23 1Q24



 

   

 

 

 

 

 

 

55.2 57.358.0
61.8

2Q22 2Q23

Rental Income Contracted Lease Revenue

19,743 650 738 41 384 (238) 21,317

Jun/23
Adj Rental

income

6M 12M 18M 24M+ adj. Contracted
lease revenue

3.0%

3.5%

0.2%
1.8%

6M 12M 18M 24M+

Real growth (Discount & Grace)

1.4%
16.3%

10.3%

14.2%

57.8%

19%

41% 17%

7.4%

15%

2023 2024 2025 2026 2026+

Contracts maturity Revisional of the contracts
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19.4% 19.9% 19.6% 19.6% 17.7% 18.0% 18.4% 18.4% 18.3% 16.4% 15.9% 15.9% 16.6%

24.1% 24.6% 25.0% 25.0% 23.5% 23.7% 23.9% 24.0% 24.0% 22.3% 21.7% 21.7% 22.4%

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

Vacancy (R$) Vacancy (m²)

Torre Almirante
6.6%

39.6%

CENESP
4.0%

23.8%

Diamond
1.5%
8.8%

EBT
1.7%

10.0%

Other
3.0%

17.8%

CENESP
11.5%
51.2%

Torre Almirante
5.8%

25.8%

Diamond
1.3%
5.7% EZ Tower

1.2%
5.4%

Other
2.7%

11.8%
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55.8 57.9

2Q22 2Q23

3.8%
110.0 109.8

6M22 6M23

0.2%

2Q22 2Q23 Var. 6M22 6M23 Var.

(9,832)         110,849      n.a. 42,590        160,921      277.8%

55,830        57,925        3.8% 109,965      109,797      (0.2%)

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

251            -             n.a. 684            509            (25.6%)

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

(2,219)         (2,109)         (5.0%) (4,365)         (4,401)         0.8%



 

   

 

 

 

 

2,694 2,665 2,681

2Q22 Acquisitions, Sales,
Amortization and Capex

Dec/2022
Appraisal

4Q22 Acquisitions, Sales,
Amortization and Capex

May/2023
Appraisal

2Q23

15.1 55.0-39.8-43.6
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2Q22 2Q23 Var. 6M22 6M23 Var.

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

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

(4,623)          (4,355)          (5.8%) (8,803)          (8,851)          0.5%

(213)             (401)             88.3% (295)             (469)             59.0%

-              (27)              n.a. (28)              (54)              92.9%

(4,093)          (3,872)          (5.4%) (8,006)          (8,098)          1.1%

(317)             (55)              (82.6%) (474)             (230)             (51.5%)

(7,205)          (5,397)          (25.1%) (13,450)        (11,628)        (13.5%)

(5,347)          (4,632)          (13.4%) (10,805)        (9,101)          (15.8%)

(1,625)          (1,455)          (10.5%) (3,245)          (2,883)          (11.2%)

(1,746)          (1,577)          (9.7%) (3,234)          (3,162)          (2.2%)

1,513           2,267           49.8% 3,834           3,518           (8.2%)



 

   

2Q22 2Q23 Var. 6M22 6M23 Var.

(40,239)        (37,842)        (6.0%) (71,523)        (75,902)        6.1%

(40,239)        (37,842)        (6.0%) (71,523)        (75,902)        6.1%

1,213           17,980         1382.3% 5,564           22,413         302.8%

4,216           4,530           7.4% 7,794           9,210           18.2%

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

752              7,675           920.6% 4,106           10,694         160.4%

(3,755)          5,775           n.a. (6,336)          2,509           n.a.

997              947              (5.0%) 2,025           2,108           4.1%

1,289           1,208           (6.3%) 2,514           2,525           0.4%

(292)             (261)             (10.6%) (489)             (417)             (14.7%)

(38,029)        (18,915)        (50.3%) (63,934)        (51,381)        (19.6%)



 

   

 

  

 

  

3.3 26.0

-63.7

55.0

-60.3

81.1

2Q22 2Q23

Fair value Net income ex-fair value

677.6%

19.2 32.8

-63.7

55.0

-44.5

87.9

6M22 6M23

71.3%

0.13 0.98

-2.4

2.1

-2.3

3.0

2Q22 2Q23

677.6%

0.72 1.23

-2.39

2.07

-1.67

3.30

6M22 6M23
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2Q22 2Q23 Var. 6M22 6M23 Var.

(60,348)         81,057          n.a. (44,525)         87,871          n.a.

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

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

3,755            (5,775)           n.a. 6,294            (2,554)           n.a.

31,752          14,129          (55.5%) 53,726          40,164          (25.2%)

38,853          34,372          (11.5%) 79,356          70,442          (11.2%)

1.46              1.29              (11.5%) 2.98              2.64              (11.2%)

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

38,853          34,372          (11.5%) 79,356          70,442          (11.2%)

1.46              1.29              (11.5%) 2.98              2.64              (11.2%)



 

   

 

Cost Orig. Term Maturity 1Q23 2Q23

992,994               1,015,669             

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

CDI + 2.95% p.a. 3 years Apr/2024 581,221               593,145               

CDI + 2.60% p.a. 12 years Dec/2033 114,147               118,471               

IPCA + 7.10% p.a. 15 years Dec/2036 177,627               184,053               

-                      -                      

992,994               1,015,669             

(203,690)              (179,046)              

(102,268)              (104,775)              

687,036               731,848               

26.7% 26.8%

1Q23 2Q23

0.2 p.p.



 

   

 

 

 

 

 

 

120

593

303

2023 2024 2025+

IPCA
30%

CDI
70%

2,637 2,681

1Q23 2Q23

1.7%

R$ 98.98 / share R$ 100.63 / share



 

   

 

0.35 0.41

10.98

0.41
1.03

0.45 0.39 0.40 0.41
0.50 0.55 0.56 0.56 0.59 0.56 0.49 0.43 0.43 0.43 0.46 0.46 0.45 0.47 0.50 0.50 0.49 0.48 0.46 0.46 0.46 0.46 0.46 0.46 0.46 0.46 0.50 0.50 0.50 0.50 0.50 0.50 0.47 0.47 0.47 0.47 0.47 0.47 0.50 0.47 0.47 0.46 0.46 0.45 0.45

2019 2020 2021 2022 2023
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BC Fund BC Fund (payout adj.) IBOVESPA IFIX

-1.7%

18.5%

29.6%

-6.9%

19.8%

15.9%

14.5%

12.9%

14.3%

-50% -30% -10% 10% 30% 50%

Last 24 M

Last 12 M

Last 3 M

BRCR11 IBOVESPA IFIX
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100.61
114.00

151.00

155.10

138.31

122.00
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95.35
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88.71
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96.51

90.99
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92.4181.00 72.69
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52.78
66.79

-3%

-32%
-26%

-6%
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-17%
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Jun-23 Jun-22

[R$ / share] 100.62 101.13

[R$ / share] 66.79 61.89

[%] (33.6%) (38.8%)

[R$ / share] 0.45 0.47

[% p.m.] 0.67% 0.76%

[% p.a.] 8.1% 9.1%

[% p.a.] 8.4% 9.5%

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

[R$ mn] 1,779.2 1,648.6

[R$ mn] 731.8 630.3

[R$ mn] 58.8 56.5

[R$ mn] 2,569.8 2,335.5

[R$ mn] 21.3 19.9

[%] 9.9% 10.0%

[%] 12.2% 12.5%

[m²] 239,814 239,814

² [R$ / m²] 10,471 9,503-2500
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April Average: 1.3
May Average: 1.6

June Average: 1.8



 

   

(9,832)               111,452           n.a. 42,590              160,921           277.8%

55,830              57,925              3.8% 109,965           109,797           (0.2%)

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

251                   -                    n.a. 684                   509                   (25.6%)

(2,219)               (2,109)               (5.0%) (4,365)               (4,401)               0.8%

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

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

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

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

(40,239)            (37,842)            (6.0%) (71,523)            (75,902)            6.1%

(40,239)            (37,842)            (6.0%) (71,523)            (75,902)            6.1%

(4,623)               (4,355)               (5.8%) (8,803)               (8,851)               0.5%

(213)                  (401)                  88.3% (295)                  (469)                  59.0%

-                    (27)                    n.a. (28)                    (54)                    92.9%

(4,093)               (3,872)               (5.4%) (8,006)               (8,098)               1.1%

(317)                  (55)                    (82.6%) (474)                  (230)                  (51.5%)

(54,694)            69,255              n.a. (37,903)            76,168              n.a.

4,216                4,530                n.a. 7,794                9,210                18.2%

752                   7,675                920.6% 4,106                10,694              160.4%

(3,776)               5,753                n.a. (6,336)               2,509                n.a.

21                      22                      n.a. -                    45                      n.a.

1,213                17,980              1382.3% 5,606                22,458              300.6%

(53,481)            87,235              n.a. (32,297)            98,626              n.a.

620                   876                   41.3% 1,037                1,499                44.6%

669                   332                   (50.4%) 1,477                1,026                (30.5%)

(292)                  (261)                  (10.6%) (489)                  (417)                  (14.7%)

997                   947                   (5.0%) 2,025                2,108                4.1%

(5,347)               (4,632)               (13.4%) (10,805)            (9,101)               (15.8%)

(1,625)               (1,455)               (10.5%) (3,245)               (2,883)               (11.2%)

(1,746)               (1,577)               (9.7%) (3,234)               (3,162)               (2.2%)

1,513                2,267                49.8% 3,834                3,518                (8.2%)

(7,205)               (6,000)               (16.7%) (13,450)            (11,628)            (13.5%)

(59,689)            82,182              n.a. (43,722)            89,106              n.a.

(659)                  (1,125)               70.7% (803)                  (1,235)               53.8%

(60,348)            81,057              n.a. (44,525)            87,871              n.a.

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

(2.27)                 3.04                  n.a. (1.67)                 3.30                  n.a.



 

   

Current assets 310,829                        8.2% 309,148                        8.1% (0.5%)Cash and cash equivalents -                                 0.0% -                                 0.0% n.a.

Financial investments 168,169                        4.5% 175,357                        4.6% 4.3%

Rentals receivables 40,014                          1.1% 48,539                          1.3% 21.3%

Other assets 25,777                          0.7% 7,150                            0.2% (72.3%)

Receivable on sale of real estate 76,869                          2.0% 78,102                          2.0% 1.6%

Non-current assets 99,024                          2.6% 104,775                        2.7% 5.8%

Financial investments 99,024                          2.6% 104,775                        2.7% 5.8%

Investment properties 3,359,360                    89.1% 3,415,865                    89.2% 1.7%

Buildings 3,359,360                    89.1% 3,415,865                    89.2% 1.7%

TOTAL ASSETS 3,769,213                    100.0% 3,829,788                    100.0% 1.6%

Current liabilities 799,409                        21.2% 811,735                        21.2% 1.5%

Income to be distributed 21,068                          0.6% 15,435                          0.4% (26.7%)

Taxes and contributions payable 15                                  0.0% 15                                  0.0% 0.0%

Provisions and trade payable 15,654                          0.4% 14,629                          0.4% (6.5%)

Liabilities from acquisition of properties 762,672                        20.2% 781,656                        20.4% 2.5%

Non-current liabilities 275,434                        7.3% 278,619                        7.3% 1.2%

Provisions and trade payable 5,928                            0.2% 5,998                            0.2% 1.2%

Liabilities from funds in guarantee 3,395                            0.1% 3,461                            0.1% 1.9%

Liabilities from acquisition of properties 266,111                        7.1% 269,160                        7.0% 1.1%

TOTAL LIABILITIES 1,074,843                    28.5% 1,090,354                    28.5% 1.4%

Equity 2,636,540                    69.9% 2,680,639                    70.0% 1.7%

Paid-up shares 2,321,750                    61.6% 2,321,750                    60.6% 0.0%

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

Reserve for contingencies 8,710                            0.2% 8,958                            0.2% 2.8%

Carrying value adjustment to fair value 498,179                        13.2% 504,252                        13.2% 1.2%

Accumulated profit (136,417)                      (3.6%) (98,639)                         (2.6%) (27.7%)

Minority Stake 57,830                          1.5% 58,795                          1.5% 1.7%

TOTAL LIABILITIES AND EQUITY 3,769,213                    100.0% 3,829,788                    100.0% 1.6%



 

   

                    54,142                     57,580 6.3%
                         671                          501 (25.3%)

                        (112)                         (454) 305.4%
                     (1,309)                         (792) (39.5%)
                        (188)                         (101) (46.3%)
                   (10,129)                      (8,224) (18.8%)
                        (108)                         (481) 345.4%
                     (2,529)                      (2,102) (16.9%)
                          (28)                           (54) 92.9%
                     (2,597)                      (2,102) (19.1%)
                        (457)                         (205) (55.1%)
                        (355)                         (228) (35.8%)
                      3,341                          916 (72.6%)

                    40,342                     44,254 9.7%

                         259                          339 30.9%

                      1,427                          909 (36.3%)

                     (3,450)                      (2,999) (13.1%)
                        (385)                         (249) (35.3%)
                      3,864                       2,564 (33.6%)
                    10,717                     18,388 71.6%
                      7,801                       9,255 18.6%

                    20,233                     28,207 39.4%

                     (1,103)                    (22,640) 1952.6%
                   (79,115)                    (73,521) (7.1%)
                            (1)                             -   n.a.

                            -                       19,233 n.a.

                        (554)                         (723) 31%

                   (80,773)                    (77,651) (3.9%)

                   (20,197)                      (5,190)



 

   



 

   



 

   



 

   


