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14.6%

19.6%
17.3%

7.6%

0.2%
2.4%

2.3%

Physical vacancy
Sep-20 (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

70.1%

A

6.8%

B

23.1%

São Paulo

78.4%

Rio de Janeiro

21.6%

Financial

13.3%

Telecom

9.9%

Auto

8.9%

Multi-

Sectors
7.5%Consumer 

Goods
5.0%

Other

55.3%
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3.5%

0.2%

Last 12 months Last 3 months
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IGP-M

76%

IPCA

21%

IPC-FIPE

3%

IGP-DI

1%

0.2% 4.1%

3.9%

11.1%

26.8%

46.1%

30.7%

4.1%

0.4%

4.5%

18.6%

50.6% 49.4%

2020 2021 2022 2023 2024 until 2024 after 2024

RJ

SP41%

32%

16%
11%

4Q20 1Q21 2Q21 3Q21

-9.0%

-15.6%

-6.7%

Nominal Inflation Leasing spread

-4.0%

-15.9%

-11.9%

Nominal Inflation Leasing spread



 

   
 

 

  

 

 

 

8%
4%

11%

76%

38%
11%

25%
11%

16%

2020 2021 2022 2023 2024+

Contracts maturity Revisional of the contracts

35.8

46.2

36.7

51.8

3Q19 3Q20

Rental Income Contracted Lease Revenue

18,081
279 142 64 41 (133) 18,473

Sep/20
Adj Rental

income

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

1.5%

0.8%

0.3%
0.2%

6M 12M 18M 24M

Real growth (Discount & Grace)
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10.9% 10.9% 8.6% 8.0% 8.1% 8.1% 8.1% 7.6% 7.6% 7.7% 7.1% 5.7% 6.8%

16.1% 16.1% 14.4% 14.1% 14.1% 14.1% 14.1% 14.4% 14.4% 14.4% 12.4% 13.4% 14.6%

Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20

Vacancy (R$) Vacancy (m2)

CENESP

5.0%
73.5%

EBT

0.7%
10.9%

BFC

0.5%
6.7%

Others

0.6%
8.9% CENESP

11.4%
77.7%

Diamond

1.4%
9.5%

Montreal

0.8%
5.4%

Others

1.1%
7.4%
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35.8

46.2

3Q19 3Q20

29.2%

86.4

127.1

9M19 9M20

47,2%

3Q19 3Q20 Var. 9M19 9M20 Var.

35,528        48,606        36.8% 1,469,206   134,097      (90.9%)

35,776        46,207        29.2% 86,361        127,147      47.2%

(867)           2,624          n.a. 651            1,779          173.3%

969            434            (55.2%) 1,037          1,341          29.3%

-             -             n.a. 33,237        6,317          (81.0%)

-             -             n.a. 1,349,036   -             n.a.

(350)           (659)           88.3% (1,116)         (2,487)         122.8%
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3Q19 3Q20 Var. 9M19 9M20 Var.

-              -              n.a. (1,454,734)    -              n.a.

-              -              n.a. (980,574)      -              (100.0%)

-              -              n.a. (474,160)      -              (100.0%)

(2,005)          (1,885)          (6.0%) (9,409)          (6,271)          (33.4%)

(66)              (146)             121.2% (559)             (1,007)          80.1%

(59)              (42)              (28.8%) (162)             (134)             (17.3%)

(1,511)          (1,145)          (24.2%) (7,890)          (3,594)          (54.4%)

(369)             (552)             49.6% (798)             (1,536)          92.5%

(6,517)          (7,565)          16.1% (11,856)        (23,199)        95.7%

(5,427)          (6,821)          25.7% (16,533)        (20,297)        22.8%

(1,442)          (1,907)          32.2% (4,443)          (5,558)          25.1%

(662)             (456)             (31.1%) (2,246)          (1,361)          (39.4%)

1,014           1,619           59.7% 11,366         4,017           (64.7%)



 

   
 

3Q19 3Q20 Var. 9M19 9M20 Var.

(3,000)          (7,747)          158.2% (19,108)        (13,901)        (27.3%)

(3,000)          (7,747)          158.2% (19,108)        (13,901)        (27.3%)

6,238           (2,619)          n.a. 20,918         (16,140)        n.a.

2,512           1,180           (53.0%) 7,489           4,470           (40.3%)

71               -              n.a. 1,118           -              n.a.

1,035           725              (30.0%) 3,152           2,256           (28.4%)

2,620           (4,524)          n.a. 9,159           (22,866)        n.a.

1,318           269              (79.6%) 4,069           3,004           (26.2%)

1,407           474              (66.3%) 4,869           4,007           (17.7%)

(89)              (205)             130.3% (800)             (1,003)          25.4%

4,556           (10,097)        n.a. 5,879           (27,037)        n.a.
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29.5

28.7

29.5

28.7

3Q19 3Q20

Fair value Net income ex-fair value

-2.9%

1.54

1.08

1.54

1.08

3Q19 3Q20

-29.9%

-35.4

70.2
33.2

6.3

-2.2

76.5

9M19 9M20

298.4%

-1.84

2.641.73

0.24

-0.11

2.87

9M19 9M20

243.2%
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3Q19 3Q20 Var. 9M19 9M20 Var.

29,534          28,682          (2.9%) (2,150)           76,532          n.a.

-               -               n.a. 105,698        -               n.a.

(2,635)           4,500            n.a. (9,171)           22,812          n.a.

(2,455)           2,217            n.a. 9,484            476               (95.0%)

24,444          35,399          44.8% 70,624          93,503          32.4%

1.27              1.33              4.5% 3.67              3.51              (4.5%)

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

24,444          35,399          44.8% 70,624          93,503          32.4%

1.27              1.33              4.5% 3.67              3.51              (4.5%)



 

   
 

 

Cost Orig. Term Maturity  2Q20 3Q20

120,000               606,000               

IPCA + 6,55% p.a. 6 years Jul/2023 120,000               120,000               

CDI + 3,50% p.a 3 years Jul/2023 -                      486,000               

-                      -                      

120,000               606,000               

(300,061)              (250,334)              

(50,997)               (46,472)                

(231,058)              309,194               

4.4%

17.2%

2T20 3T20

12.8 p.p.
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2020 2021 2022 +2022

IPCA

20%

CDI

80%

2,519

2,829

2Q20 3Q20

12.3%

R$ 109.92 / share R$ 106.21 / share
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Sep-20 Sep-19

[R$ / share] 106.21 109.98

[R$ / share] 91.00 90.80

[%] (14.3%) (17.4%)

[R$ / share] 0.46 0.41

[% p.m.] 0.51% 0.45%

[% p.a.] 6.1% 5.4%

[% p.a.] 6.3% 5.6%

[#] 26,638,202 19,224,537

[R$ mn] 2,424.1 1,745.6

[R$ mn] 309.2 (219.0)

[R$ mn] 61.5 59.9

[R$ mn] 2,794.7 1,586.5

[R$ mn] 18.5 12.2

[%] 7.9% 9.2%

[%] 8.5% 10.3%

[m2] 221,368 176,916

[R$ / m2] 12,625 8,968-2500
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35,528              48,606              36.8% 1,469,206        134,097           (90.9%)

35,776              46,207              29.2% 86,361              127,147           47.2%

(867)                  2,624                n.a. 651                   1,779                173.3%

969                   434                   (55.2%) 1,037                1,341                29.3%

-                    -                    n.a. 1,349,036        -                    n.a.

(350)                  (659)                  88.3% (1,116)               (2,487)               122.8%

-                    -                    n.a. 33,237              6,317                (81.0%)

-                    -                    n.a. (1,454,734)       -                    n.a.

-                    -                    n.a. (980,574)          -                    n.a.

-                    -                    n.a. (474,160)          -                    n.a.

(3,000)               (7,747)               158.2% (19,108)            (13,901)            (27.3%)

(3,000)               (7,747)               158.2% (19,108)            (13,901)            (27.3%)

(2,005)               (1,885)               (6.0%) (9,409)               (6,271)               (33.4%)

(66)                    (146)                  121.2% (559)                  (1,007)               80.1%

(59)                    (42)                    (28.8%) (162)                  (134)                  (17.3%)

(1,511)               (1,145)               (24.2%) (7,890)               (3,594)               (54.4%)

(369)                  (552)                  49.6% (798)                  (1,536)               92.5%

30,523              38,974              27.7% (14,045)            113,925           n.a.

2,512                1,180                n.a. 7,489                4,470                (40.3%)

71                      -                    n.a. 1,118                -                    n.a.

1,035                725                   (30.0%) 3,152                2,256                (28.4%)

2,620                (4,524)               n.a. 9,159                (22,866)            n.a.

15                      24                      n.a. -                    54                      n.a.

6,253                (2,595)               n.a. 20,930              (16,086)            n.a.

36,776              36,379              (1.1%) 6,885                97,839              1321.0%

1,407                474                   (66.3%) 4,869                4,007                (17.7%)

(89)                    (205)                  130.3% (800)                  (1,003)               25.4%

1,318                269                   (79.6%) 4,069                3,004                (26.2%)

(5,427)               (6,821)               25.7% (16,533)            (20,297)            22.8%

(1,442)               (1,907)               32.2% (4,443)               (5,558)               25.1%

(662)                  (456)                  (31.1%) (2,246)               (1,361)               (39.4%)

1,014                1,619                59.7% 11,366              4,017                (64.7%)

(6,517)               (7,565)               16.1% (11,856)            (23,199)            95.7%

31,577              29,083              (7.9%) (902)                  77,644              n.a.

(2,043)               (401)                  (80.4%) (1,248)               (1,112)               (10.9%)

29,534              28,682              (2.9%) (2,150)               76,532              n.a.

19,224,537      26,638,202      38.6% 19,224,537      26,638,202      38.6%

1.54                  1.08                  (29.9%) (0.11)                 2.87                  n.a.



 

   
 

Current assets 566,817                        20.4% 525,905                        14.7% (7.2%)Cash and cash equivalents -                                 0.0% -                                 0.0% n.a.

Financial investments 287,002                        10.3% 249,422                        7.0% (13.1%)

Rentals receivables 46,622                          1.7% 53,740                          1.5% 15.3%

Other assets 16,422                          0.6% 4,295                            0.1% (73.8%)

Receivable on sale of real estate 216,771                        7.8% 218,448                        6.1% 0.8%

Non-current assets 50,997                          1.8% 46,472                          1.3% (8.9%)

Financial investments 50,997                          1.8% 46,472                          1.3% (8.9%)

Investment properties 2,159,062                    77.8% 3,003,013                    84.0% 39.1%

Buildings 2,159,062                    77.8% 3,003,013                    84.0% 39.1%

TOTAL ASSETS 2,776,876                    100.0% 3,575,390                    100.0% 28.8%

Current liabilities 74,199                          2.7% 76,730                          2.1% 3.4%

Income to be distributed 21,006                          0.8% 23,267                          0.7% 10.8%

Taxes and contributions payable 10                                  0.0% 13                                  0.0% 30.0%

Provisions and trade payable 15,379                          0.6% 15,048                          0.4% (2.2%)

Liabilities from acquisition of properties 37,804                          1.4% 38,402                          1.1% 1.6%

Non-current liabilities 121,856                        4.4% 608,051                        17.0% 399.0%

Provisions and trade payable 6,006                            0.2% 6,006                            0.2% 0.0%

Liabilities from funds in guarantee 3,363                            0.1% 3,383                            0.1% 0.6%

Liabilities from acquisition of properties 112,487                        4.1% 598,662                        16.7% 432.2%

TOTAL LIABILITIES 196,055                        7.1% 684,781                        19.2% 249.3%

Equity 2,519,274                    90.7% 2,829,153                    79.1% 12.3%

Paid-up shares 1,999,486                    72.0% 2,321,750                    64.9% 16.1%

Shares placement expenses (48,058)                         (1.7%) (55,682)                         (1.6%) 15.9%

Reserve for contingencies 9,154                            0.3% 9,154                            0.3% 0.0%

Carrying value adjustment to fair value 518,305                        18.7% 518,305                        14.5% 0.0%

Accumulated profit 40,387                          1.5% 35,626                          1.0% (11.8%)

Minority Stake 61,547                          2.2% 61,456                          1.7% (0.1%)

TOTAL LIABILITIES AND EQUITY 2,776,876                    100.0% 3,575,390                    100.0% 28.8%



 

   
 

Receipt of net rental revenues                     54,244                     62,140 14.6%

Receipt of fines and interest                            68                          130 91.2%

Receipt of demobilization                          295                          397 34.6%

Payment of commissions                         (504)                         (160) (68.3%)

Payment/Reimbursement of IPTU                       1,898                         (177) n.a.

Payments of consulting expenses                         (522)                         (112) (78.5%)

Payments of management fee                    (15,492)                    (19,087) 23.2%

Payment of legal advice                      (1,159)                         (212) (81.7%)

Payments of administration expenses - Fund                      (3,460)                      (4,639) 34.1%

Payments of administration expenses - Property                         (171)                         (143) (16.4%)

Payment of condominium expenses                      (1,356)                         (248) (81.7%)

Payment of maintenance and repair expenses                         (831)                      (1,288) 55.0%

Payment of tax expenses (IR on financial revenues)                         (485)                         (847) 74.6%

General payments                       1,007                          124 (87.7%)

Cash flows from operating activities                     33,532                     35,878 7.0%

Income from fixed-income fund shares                       3,253                       3,236 (0.5%)

Amortization of unconsolidated controlled entity                   282,303                             -   n.a.

Acquisition of rental properties (improvements and registration costs)                  (259,794)                  (358,789) 38.1%

Acquisition of rental properties (installment payment)                             -                    (152,700) n.a.

Sale of rental properties                   537,200                             -   n.a.

Redemption of LCI                     97,822                             -   n.a.

Acquisition of CRI                          701                             -   n.a.

Acquisition of unconsolidated controlled entity                  (254,075)                         (350) (99.9%)

Acquisition/Sale of FII shares                     10,170                             -   n.a.

Receipt of income from real estate funds invested                       2,921                       2,247 (23.1%)

Income from unconsolidated controlled entity                     81,742                     23,712 (71.0%)

Property improvements                         (140)                         (970) 592.9%

Amortization of mortgage backed securities                       7,530                       4,606 (38.8%)

Cash flows from investing activities                   509,633                  (479,008) n.a.

Shares paid-in                             -                     322,264 n.a.

Expenses with public offering                             -                        (7,624) n.a.

Payment of interest and monetary restatement over term acquisition                      (9,349)                      (4,810) (48.6%)

Payment of principal for liabilities from acquisition of properties                  (189,140)                             -   n.a.

Profits distributed                  (285,078)                  (101,442) (64.4%)

Income Tax Withheld at Source (IRRF) paid                              2                              3 50.0%

Income from CCI                     25,196                     29,811 18.3%

Payment of expenses with fiduciary agen                             -                           (538) n.a.

Net cash used in financing activities                  (458,369)                   237,664 n.a.

Changes in cash and cash equivalents                     84,796                  (205,466)



 

   
 



 

   
 



 

   
 



 

   
 


