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4Q19 4Q20 Var. 2019 2020 Var.

35.3 57.4 62.5% 121.7 184.5 51.7%

112.3 83.3 (25.8%) 110.1 159.8 45.1%

4.90 3.13 (36.2%) 4.80 6.00 24.9%

32.0 50.5 58.0% (3.4) 120.7 n.a.

1.39 1.90 35.9% (0.15) 4.53 n.a.

26.4 35.5 34.3% 97.0 129.0 32.9%

1.15 1.33 15.5% 4.23 4.84 14.3%

26.4 35.5 34.3% 97.0 129.0 32.9%

1.15 1.33 15.5% 4.23 4.84 14.3%

31.0 37.8 21.8% 316.1 139.2 (56.0%)

1.35 1.42 4.8% 13.79 5.23 (62.1%)

2,535.6 2,871.3 13.2% 2,535.6 2,871.3 13.2%

110.64 107.79 (2.6%) 110.64 107.79 (2.6%)

120.0 606.0 405.0% 120.0 606.0 405.0%

(410.6) 308.1 n.a. (410.6) 308.1 n.a.

4Q19 4Q20 Var. 2019 2020 Var.

184,450 228,888 24.1% 184,450 228,888 24.1%

13.3 20.0 50.5% 148.7 190.8 28.2%

8.0% 8.0% (0.1 p.p.) 8.0% 8.0% (0.1 p.p.)

0.1% -1.8% n.a. 0.1% -1.8% n.a.

0.9% 6.6% 6.0 p.p. 0.9% 10.4% 10.0 p.p.

(14.0%) (2.0%) 12.0 p.p. (26.8%) (25.4%) (0.1 p.p.)

4.1% 4.6% 0.5 p.p. 24.5% 5.9% (0.8 p.p.)

4Q19 4Q20 Var. 2019 2020 Var.

22,918,202 26,638,202 16.2% 22,918,202 26,638,202 16.2%

2,697.5 2,363.9 (12.4%) 2,697.5 2,363.9 (12.4%)

117.70 88.74 (24.6%) 117.70 88.74 (24.6%)

98.44 88.26 (10.3%) 95.61 94.36 (1.3%)

8.00 4.14 (48.2%) 4.50 5.50 22.4%

84,942 118,782 39.8% 84,942 118,782 39.8%

84,591 118,353 39.9% 84,591 118,353 39.9%

351 429 22.2% 351 429 22.2%

69.9% 68.8% (1.2 p.p.) 69.9% 68.8% (1.2 p.p.)

30.1% 31.2% 1.2 p.p. 30.1% 31.2% 1.2 p.p.
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19.1%
22.8%

19.6%

6.9%

0.4%
2.8%

3.2%

Physical vacancy
Dec-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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São Paulo

78.5%

Rio de Janeiro

21.5%

AAA

70.4%

A

6.7%

B

22.9%

Financial

13.3%

Telecom

9.4%

Auto

7.3%

Multi-

Sectors
7.2%

Consumer 

Goods
7.0%

Other

55.8%



 

   
 

 

 

 

 

 

13.3 13.3 13.4 13.5 13.5 13.5 13.6
14.7

18.6 18.5 18.3
19.7 20.0

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

10.4%

6.6%

Last 12 months Last 3 months



 

   
 

 

  

 

 

 

   

  

  

  

 

IGP-M

78%

IPCA

20%

IPC-FIPE

3%

-0.9%

-25.4%-24.5%

Nominal Inflation Leasing spread

2.8%

4.0%

8.9%

26.1%

12.6%

54.3%

21.8%4.9%
0.5%

5.4%

18.5%

59.7%

40.3%

2021 2022 2023 2024 2025 until 2025 after 2025

RJ

SP

31%

13% 14%

41%

1Q21 2Q21 3Q21 4Q21



 

   
 

 

 

 

 

 

 

8%
4%

9%

26%

53%

44%
27% 14%

0.4%

15%

2021 2022 2023 2024 2024+

Contracts maturity Revisional of the contracts

35.3

57.4

38.4

58.0

4Q19 4Q20

Rental Income Contracted Lease Revenue

19,664 194 95 41 24 (57) 19,961

Dec/20
Adj Rental

income

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

1.0%

0.5%

0.2%
0.1%

6M 12M 18M 24M

Real growth (Discount & Grace)
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8.0% 8.1% 8.1% 8.1% 7.6% 7.6% 7.7% 7.1% 5.7% 6.8% 7.8% 7.8% 8.0%
14.1% 14.1% 14.1% 14.1% 14.4% 14.4% 14.4% 12.4% 13.4% 14.6% 16.8% 18.2% 19.1%

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

Vacancy (R$) Vacancy (m2)

CENESP

5.5%
69.2%

EBT

1.7%
21.1% BFC

0.4%
5.6%

Others

0.3%
4.1%

CENESP

13.7%
71.5%

Diamond

3.1%
16.4%

EBT

1.1%
5.7%

Others

1.2%
6.3%
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35.3

57.4

4Q19 4Q20

62.5%

121.7

184.5

2019 2020

51.7%

4Q19 4Q20 Var. 2019 2020 Var.

115,120      95,381        (17.1%) 1,584,326   229,478      (85.5%)

35,290        57,357        62.5% 121,651      184,504      51.7%

(18)             1,058          n.a. 633            2,837          348.2%

47              4,940          10410.6% 1,084          6,281          479.4%

80,295        32,783        (59.2%) 113,532      39,100        (65.6%)

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

(494)           (757)           53.2% (1,610)         (3,244)         101.5%
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4Q19 4Q20 Var. 2019 2020 Var.

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

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

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

(2,429)          (2,209)          (9.1%) (11,838)        (8,480)          (28.4%)

(373)             (363)             (2.7%) (932)             (1,370)          47.0%

(90)              (20)              (77.8%) (252)             (154)             (38.9%)

(1,153)          (1,452)          25.9% (9,043)          (5,046)          (44.2%)

(813)             (374)             (54.0%) (1,611)          (1,910)          18.6%

(6,421)          (6,680)          4.0% (18,277)        (29,879)        63.5%

(6,166)          (6,863)          11.3% (22,699)        (27,160)        19.7%

(1,607)          (1,908)          18.7% (6,050)          (7,466)          23.4%

(679)             (508)             (25.2%) (2,925)          (1,869)          (36.1%)

2,031           2,599           28.0% 13,397         6,616           (50.6%)



 

   
 

4Q19 4Q20 Var. 2019 2020 Var.

(2,725)          (10,582)        288.3% (21,833)        (24,483)        12.1%

(2,725)          (10,582)        288.3% (21,833)        (24,483)        12.1%

9,870           5,809           (41.1%) 30,788         (10,331)        n.a.

2,133           1,103           (48.3%) 9,622           5,573           (42.1%)

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

927              1,830           97.4% 4,079           4,086           0.2%

6,810           2,876           (57.8%) 15,969         (19,990)        n.a.

1,578           (4)                n.a. 5,647           3,000           (46.9%)

2,079           29               (98.6%) 6,948           4,036           (41.9%)

(501)             (33)              (93.4%) (1,301)          (1,036)          (20.4%)

8,723           (4,777)          n.a. 14,602         (31,814)        n.a.



 

   
 

 

  

 

  

32.0
50.5

80.3 32.8

112.3

83.3

4Q19 4Q20

Fair value Net income ex-fair value

58.0%

1.39 1.90

3.50 1.23

4.90

3.13

4Q19 4Q20

35.9%

-3.4

120.7113.5

39.1110.1

159.8

2019 2020

3631.0%

-0.15

4.53
4.95

1.474.80

6.00

2019 2020

3137.9%
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4Q19 4Q20 Var. 2019 2020 Var.

112,263        83,294          (25.8%) 110,113        159,826        45.1%

(80,295)         (32,783)         (59.2%) (113,532)       (39,100)         (65.6%)

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

(6,828)           (2,896)           (57.6%) (15,999)         19,916          n.a.

1,284            (12,136)         n.a. 10,769          (11,664)         n.a.

26,424          35,479          34.3% 97,049          128,978        32.9%

1.15              1.33              15.5% 4.23              4.84              14.3%

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

26,424          35,479          34.3% 97,049          128,978        32.9%

1.15              1.33              15.5% 4.23              4.84              14.3%



 

   
 

 

Cost Orig. Term Maturity  3Q20 4Q20

606,000               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               486,000               

-                      -                      

606,000               606,000               

(250,334)              (168,521)              

(46,472)               (129,348)              

309,194               308,131               

4.2%

17.2%

2019 2020

13.0 p.p.



 

   
 

 

 

 

 

 

 

243

363

2021 2022 2023

IPCA

20%

CDI

80%

2,536
2,871

2019 2020

13.2%

R$ 110.64 / share R$ 107.79 / share



 

   
 

 

0.45 0.50 
0.35 0.31 0.27 

0.35 0.35 0.40 0.35 0.35 0.35 0.35 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

2018 2019 2020
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-19.1%

-0.9%

35.4%

2.9%

25.8%

22.1%

-10.2%
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Last 3 M
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Dec-20 Dec-19

[R$ / share] 107.79 110.64

[R$ / share] 88.74 117.70

[%] (17.7%) 6.4%

[R$ / share] 0.50 0.56

[% p.m.] 0.56% 0.48%

[% p.a.] 6.7% 5.7%

[% p.a.] 7.0% 5.9%

[#] 26,638,202 22,918,202

[R$ mn] 2,363.9 2,697.5

[R$ mn] 308.1 (410.6)

[R$ mn] 59.5 61.8

[R$ mn] 2,731.5 2,348.7

[R$ mn] 20.0 13.3

[%] 8.8% 6.8%

[%] 9.5% 7.4%

[m2] 228,888 184,450

[R$ / m2] 11,934 12,734-2500

6.
1

4.
1

3.
5

4.
3

3.
5

2.
4

4.
3

4.
4

3.
1

3.
3

6.
2

4.
4

7.
9

5.
9

7.
1

5.
2

5.
9

2.
9

4.
3

5.
1

3.
6

2.
8

2.
4

2.
9

3.
8

3.
4

3.
6

3.
4

2.
3

2.
2

3.
1

2.
7

3.
0

3.
2

2.
5

2.
6

4.
1

8.
4

4.
3

3.
2

4.
5

8.
5

3.
6

4.
9

4.
7

7.
0

3.
5

4.
3

2.
5

3.
4

3.
8

3.
8

2.
9

3.
9

3.
4

3.
5

0

2

4

6

8

10

12

14

1-Oct 13-Oct 22-Oct 3-Nov 12-Nov 23-Nov 2-Dec 11-Dec

October Average: 4.6
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115,120           95,381              (17.1%) 1,584,326        229,478           (85.5%)

35,290              57,357              62.5% 121,651           184,504           51.7%

(18)                    1,058                n.a. 633                   2,837                348.2%

47                      4,940                10410.6% 1,084                6,281                479.4%

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

(494)                  (757)                  53.2% (1,610)               (3,244)               101.5%

80,295              32,783              (59.2%) 113,532           39,100              (65.6%)

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

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

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

(2,725)               (10,582)            288.3% (21,833)            (24,483)            12.1%

(2,725)               (10,582)            288.3% (21,833)            (24,483)            12.1%

(2,429)               (2,209)               (9.1%) (11,838)            (8,480)               (28.4%)

(373)                  (363)                  (2.7%) (932)                  (1,370)               47.0%

(90)                    (20)                    (77.8%) (252)                  (154)                  (38.9%)

(1,153)               (1,452)               25.9% (9,043)               (5,046)               (44.2%)

(813)                  (374)                  (54.0%) (1,611)               (1,910)               18.6%0 0

109,966           82,590              (24.9%) 95,921              196,515           104.9%-                    -                    n.a.

2,133                1,103                n.a. 9,622                5,573                (42.1%)

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

927                   1,830                97.4% 4,079                4,086                0.2%

6,810                2,876                (57.8%) 15,969              (19,990)            n.a.

18                      20                      11.1% 30                      74                      146.7%-                    -                    

9,888                5,829                (41.0%) 30,818              (10,257)            n.a.-                    -                    

119,854           88,419              (26.2%) 126,739           186,258           47.0%
-                    -                    

2,079                29                      (98.6%) 6,948                4,036                (41.9%)

(501)                  (33)                    (93.4%) (1,301)               (1,036)               (20.4%)0 0 n.a.

1,578                33                      (97.9%) 5,647                3,037                (46.2%)0 0 n.a.

(6,166)               (6,863)               11.3% (22,699)            (27,160)            19.7%

(1,607)               (1,908)               18.7% (6,050)               (7,466)               23.4%

(679)                  (508)                  (25.2%) (2,925)               (1,869)               (36.1%)

2,031                2,599                28.0% 13,397              6,616                (50.6%)0 0 n.a.

(6,421)               (6,680)               4.0% (18,277)            (29,879)            63.5%0 0 n.a.

115,011           81,772              (28.9%) 114,109           159,416           39.7%0 0 n.a.

(2,748)               1,522                n.a. (3,996)               410                   n.a.

112,263           83,294              (25.8%) 110,113           159,826           45.1%0 n.a.

22,918,202      26,638,202      16.2% 22,918,202      26,638,202      16.2%

5.19                  3.13                  (39.8%) 5.10                  6.00                  17.7%



 

   
 

Current assets 702,138                        24.1% 422,201                        11.8% (39.9%)Cash and cash equivalents -                                 0.0% -                                 0.0% n.a.

Financial investments 462,204                        15.8% 166,782                        4.6% (63.9%)

Rentals receivables 23,049                          0.8% 29,026                          0.8% 25.9%

Other assets 2,535                            0.1% 5,142                            0.1% 102.8%

Receivable on sale of real estate 214,350                        7.3% 221,251                        6.2% 3.2%

Non-current assets 69,337                          2.4% 129,348                        3.6% 86.5%

Financial investments 69,337                          2.4% 129,348                        3.6% 86.5%

Investment properties 2,145,371                    73.6% 3,037,060                    84.6% 41.6%

Buildings 2,145,371                    73.6% 3,037,060                    84.6% 41.6%

TOTAL ASSETS 2,916,846                    100.0% 3,588,609                    100.0% 23.0%

Current liabilities 202,843                        7.0% 49,558                          1.4% (75.6%)

Income to be distributed 27,004                          0.9% 26,244                          0.7% (2.8%)

Taxes and contributions payable 10                                  0.0% 22                                  0.0% 120.0%

Provisions and trade payable 15,431                          0.5% 15,671                          0.4% 1.6%

Liabilities from acquisition of properties 160,398                        5.5% 7,621                            0.2% (95.2%)

Non-current liabilities 116,553                        4.0% 608,294                        17.0% 421.9%

Provisions and trade payable 81                                  0.0% 6,006                            0.2% 7314.8%

Liabilities from funds in guarantee 3,496                            0.1% 3,403                            0.1% (2.7%)

Liabilities from acquisition of properties 112,976                        3.9% 598,885                        16.7% 430.1%

TOTAL LIABILITIES 319,396                        11.0% 657,852                        18.3% 106.0%

Equity 2,535,613                    86.9% 2,871,280                    80.0% 13.2%

Paid-up shares 1,999,486                    68.5% 2,321,750                    64.7% 16.1%

Shares placement expenses (48,058)                         (1.6%) (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 508,371                        17.4% 536,345                        14.9% 5.5%

Accumulated profit 66,660                          2.3% 59,713                          1.7% (10.4%)

Minority Stake 61,837                          2.1% 59,477                          1.7% (3.8%)

TOTAL LIABILITIES AND EQUITY 2,916,846                    100.0% 3,588,609                    100.0% 23.0%



 

   
 

                    95,344                   128,880 35.2%
                         410                       5,112 1146.8%

                        (732)                         (268) (63.4%)
                        (177)                         (280) 58.2%
                        (564)                         (176) (68.8%)
                   (20,677)                    (25,631) 24.0%
                     (1,276)                         (276) (78.4%)
                     (4,617)                      (6,283) 36.1%
                        (242)                         (166) (31.4%)
                     (1,253)                         (445) (64.5%)
                     (1,562)                      (1,647) 5.4%
                        (846)                         (854) 0.9%
                      1,635                       2,090 27.8%

                    65,443                   100,056 52.9%

                      4,881                       3,192 (34.6%)

                            -                              29 n.a.

                  282,303                     12,190 (95.7%)
                 (386,034)                  (358,789) (7.1%)

                            -                    (152,700) n.a.
                  537,200                             -   n.a.
                           32                             -   n.a.
                    97,822                             -   n.a.
                         701                             -   n.a.

                 (254,075)                             -   n.a.
                    10,171                    (80,000) n.a.
                      3,843                       3,680 (4.2%)
                    84,562                     30,477 (64.0%)

                        (140)                      (1,013) 623.6%
                      9,731                     26,361 170.9%

                  390,997                  (516,573) n.a.

                  339,817                   322,264 (5.2%)
                     (9,209)                      (7,624) (17.2%)
                     (9,349)                      (4,810) (48.6%)
                 (189,140)                             -   n.a.
                 (316,071)                  (139,200) (56.0%)
                             6                            12 100.0%
                    25,198                             -   n.a.

                   (25,432)                      (7,384) (71.0%)

                 (184,180)                   163,258 n.a.

                  272,260                  (253,259)



 

   
 



 

   
 



 

   
 



 

   
 


