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M IRSA

Leading Real Estate Company in Argentina

30 years acquiring, oy, — INVIL ] .. ] Rental portfolio of
: M1 3, IRS
developing and £ 7> Fomes @m}HVsEE +500,000 sqm of GLA
PO E— N\ )
e S across Argentina

operating Real Estate

RENTAL SEGMENT FINANCIALS
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Shopping malls Offices Hotels Projects
16 - 370,897 sgm 5 projects Launched 15 —~6mm buildable sqm 29:2% stake

5—-58,074 sqm 3 —-718 rooms




Premium Portfolio in Top-tier Locations

\ Shopping Malls

16
371
1,566

Cérdoba }|——

Shopping Malls Grdob
Cordoba Shopping
Cérdoba

sgm of GLA

(in thousands)

Patio Olmos
Cordoba

[

Mendoza Plaza
Shopping

Stores

(in thousands)

Mendoza Plaza

(0 Occupancy Shopping
o Rate* Mendoza
égrcr’lahue
0O/ Market Share Alto Comahue
0 in the City of Buenos Aires Shopping
Neuquén

6 Provinces

*Does not include Terrazas de Mayo occupancy, recently acquired (81.7%)

®

Alto Noa
Salta

Santa Fe

Alto Rosario
Santa Fe

Ribera Shopping

M IRSA

w Low Income Area
W Middle Income Area

DOT Baires High Income Area

Shopping

Soleil Premium
Outlet

Distrito Arcos

-
de mayo

Alcorta Shopping

Patio
Bullrich

Autonomous
City of Buenos
Aires

ALTOAVELLANEDA,

Shopping

Avellaneda

Alto
Palermo



Premium Portfolio: Shoppings
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Premium Portfolio: Offices M IRSA

\ Top-Tier Locations

Philips Building
5 DOT Building
Zetta Building

Office Buildings

58

sgm of GLA

(in thousands)

100%

A& A+
Occupancy Rate

7 0/ Intercontinental Plaza
~No o

W Expanding Corporate Area

Market Share AAA AAA Location

in the City of Buenos Aires

| [T
SHENEN N EEAN,

200 Della Paollera

W Business Centers

W Back Office Centers




Premium Portfolio: Hotels

\ Top-Tier Locations

3

Premium Hotels

79

sgm of GLA

(in thousands)

2

Provinces

67%

Occupancy Rate

718

Rooms

Libertador Hotel
Autonomous City Of
Buenos Aires

Intercontinental Hotel
Autonomous City Of
Buenos Aires

Llao Llao Resort
Bariloche

Intercontinental Hotel
\ (City of Buenos Aires)

Libertador Hotel
\ (City of Buenos Aires)




Rental Revenue Model

\, ARS Linked To Inflation (Shopping Malls)

Revenue Breakdown:

ARS

78% Rental Revenue: The company
collects the highest between a % of
tenant monthly sales and a
minimum rent (base rent).

22% Other Revenues: Other
revenues include key money,
brokerage fee, stands, parking and
non-traditional advertising.

Key Money
Brokerage Fee

In Advance Year1

\ USD Linked (Office Buildings & Hotels)

Office Buildings

3-year average term
Tenant by
US Dollar based industry

(m? of GLA)

Rental rates for renewed terms are
negotiated at market conditions

Year 2 Year 3

= Tech/E-commerce

= Oil and Gas

Health Care

m Other

— category

M IRSA

— Variable (34%)

4% Tenants by

(m? of GLA)

— Fixed (44%)

= Clothing and footwear = Entertainment

Restaurants Electrical appliances

= Services m Other

Hotels

e Revenues from rate

* Revenues from food, beverage & others



Shopping Malls Operating Figures

\ Stock (GLA: sqm) \ Tenants Real Sales (ArRs Mmm)

N/

IRSA

. Quarterly i.a. variation

Prerrazas de Mayo
... 33,700 GLA sqm
 =s=dcquired in Dec-25

~ - ~o

~ ~ - ~
~ ~ - ~

[ -185% -19.3%  { -12.1%

r---->+10'5%
|
I 371,186

867,544

335,893 335,690 335,893 335,866 714,409
667,514
545,069
11Q 25

nQ 21 nQ 22 nQ 23 nQ 24 nQ 25 nQ 24 IvVQ 24 1Q 25

618,333

nQ 25



Shopping Malls Adj. EBITDA & Occupancy Evolution 2015-2025 " IRSA

B usbmm COVID CRISIS

4= Occupancy
99,0% 98,5% 98,5%

*
97,4% 97,6% 98,1%

10 years Avg. USD 116 MM

2023 2024 nQ 25
LTM

*Does not include Terrazas de Mayo occupancy, recently acquired (81.7%)



IRSA’s Office Portfolio Evolution M IRSA

. . Capital Controls Period i i

\ Following Market Prices Trends P Capital Controls Period

. Offices GLA (th. sqm) 7.811
e Premium office Price (USD CCL/sqm)

164
. ) . - 156
e Premium office Price (Official USD/sqm) 151 5.216
138 140 = 131 4.900| | 4.9oo| >2%8 S
= 2 s | a.000| | 4.000| |[4.000] 100%
98 97 | 3.500] ' Occupied

8 84 81 |
2oso] L2z s

o] L] II i
L |

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q25

\, Acquisitions \ Sales \ Developments \ Sales

e |

Zetta
nn BankBoston AR
Republica 200 Della
Paolera
L]
W Suipacha
Intercontinental Bouchard Plaza 200 Della

Maipt 1300 Republica Paolera 10



Offices & Hotels USD Linked Businesses M IRSA

\, A& A+ Offices: Rent Price (usp/sam/month) & Occupancy \, Hotels: Rate (usb/room) & Occupancy

0,
100% 06.8%  ea2%  651%

45,9%
27,1
176
IvQ 20 IvQ 21 IvQ 22 ivQ 23 IvQ 24 nQ 25
FY 20 FY 21 FY 22 FY 23 FY 24 nQ 25
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Recent Retail Acquisitions in Greater BA
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Launch of Ramblas del Plata: IRSA’s Most Ambitious Project in BA City M IRSA

Avenida Cérdoba

=
=
- «!
= = S San Nifolas Ciudad de
- I : on y'ye'se Buenos Aires
= < Obelisk

3 S RESERVA

3 ‘ ECOLOGICA

Buenos Alres CONANEMA

National
Government

Puerto
Madero

Avenida 9 de Julio

Premium Location
South Puerto Madero

San Telmc

Ramblas
del Plata

tucion

PUCRTO SUR

Commercialization progress

ECOLOGICAL RESERVE

RIO DE LA PLATA
Buildable sgqm
Stage 1
Extension
- P B
{ . 1 )1 f” 2 & Boz
™ ¥ . \ L ( % o T Co; % -
., = A A [ DO1 | DO2 )
Saleable sqm : A\ N — s o
; ' sy e L0 N \
WOV ) | Mo3 | Mo2 | Mol \ @A” A2 fiay \ o
W Alo \ A
ook )\ Avo —
Ho4 | HoS | Mo | | GOS = AT
Ho3 \ 4
HO9 | HO8 | HO7 Go4 G03 m
FO1 4
. h = F R Stage 2 + Central Bay Stage 1 + Extension
Potential S 250k 164k
saleable sqm saleable sqm

under signing process



Stage 1: Commercialization Progress " IRSA

"8 \ May 2025

1 1 2 Lots sold & 8 Swapped

Sales & Barters price

66. 1 (in USD million)

\‘ \'03 LO
v \,Qb‘ \/'/’/"

Q Signed agreements

BAHIA ~95 k Combined saleable area

(sqm)

Under signing process -7 ) Remaining saleable area

AN (sqm)

9 Under negotiation

14



Update on Other Mixed-Use Projects Launched
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Recent start of mall’s construction works
IR L —

S =,

more than 50 units already sold.

. o

Mall’ GLA Buildable sqm

Downtown BA Saleable sqm Apartments Mall + Housing

7 : A SN i = — — \May2025
Nuevo Quilmesfl’== " Zfcsees. ,' y
-y g S W Sy v e . , , :
- et }_ﬁ\-- Sws g T = According to the Barter Agreement signed on 11Q 24 IRSA will receive:

Land plot size

40% +* [125 38

Single-family lots “ ~ 2 M ‘ , ' : Of the buildable Single'fam“y lots Single-family lots
& e e sqm of the Est. amount to be already sold for

Pty e e B S macro lots received ~USD 5.8 MM
Macro lots for medium= 4 : S5, 5 g 3 = 4 F USD 23 MM

density developments
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Argentine Real Estate Industry Potential M IRSA

Mortgages Evolution Total Mortgages Compared To Other Countries
\ (as a % of GDP) \ (as a % of GDP)

Argentine housing deficit

............................... 3.5mm houses
Max:mums in the ’905 P~
6,3% Housing 47,8%
5,8% oo T
: 0, N
PO b 40,8%
4,8%
lllllll Q ¥ ‘“: ‘l, T I« Piir
4,0%
3,8%
26,7%
24,9%
2, 7%
16,5%
1,9% 13,5%
1,5% 3 1,4% .
12%  1,2% 13{01/0 9,4%
0,9% 0,8% 0,9%
0,6% 0,5% 4,1% 3,7% 3,2% ELLETETTTYY
0,3% 21%: 0.5% :
: U, 07 §
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M IRSA
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Ires

Buenos A

\ Credit Deeds in

City

Ires

Buenos Ai

ionin

\ Deeds Evolut

Capital Controls

2018

UVA’s

Control de

Launch Devaluation

48%

21%

H h\ |
il

7.667

7.862

Deeds

SC-1eN
V¢-NON

yz-3ny
vz-Aen
vz-q24

€7-NON
€g-8ny
cz-hein
€7-9°4

CT-NON
z-8ny
e-hen
[44CCE

TZ-AON
Tz-8ny
Tz-Aein
12924

0¢-AON
0z-3ny
oz-Aey
0z-924

6T-AON
61-8ny
6T-Aen
61-9°4

8T-AON
81-3ny
sT-Aey
8T-094

LT-NON
LT1-8ny
LT-heiN
LT-94

9T-AON
91-8ny
9t-Aen

¥z-220
yz-ung
£2-930
gz-ung
77930
zz-ung
12-93q
Tz-ung
0z-%20
oz-unf
61-23Q
6T-unf
81-220
gT-ung
L1-93Q
LT-uny
97-93(
9T-unf
§1-99q
§T-ung
¥1-920
yT-ung
€1-93Q
£1-uny
71-93
Z1-uny
11-93
TT-ung
01-%20
oT-unf
60-99Q
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Source: Colegio de Escribanos, CABA; Reporte Inmobiliario.



BA City Residential Prices - Premium Neighborhoods M IRSA

\ New Apartments (USD/sqm) ~300k \ Used Apartments (USD/sqm)

saleable sqm

4.075 to be received from future
residential projects

3.310

(swaps & developments)

Palermo
3.770 +11.7% i.a.

Nuiiez
3.433 +15.4% i.a.

2.505 Palermo

+9.9% i.a.

+9.0% i.a.

ler. 3er. 1ler. 3er. 1ler. 3er. ler. 3er. 1ler. 3er. 1ler. 3er. 1ler. 3er. 1ler. 3er. ler. 3er. 1ler. 3er.
trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim. trim.*trim.* (19"(/0 Q'éfo{&'&(&@(&'\/f\(19'\/'\(19@(19\?)(19'\9(19'\9(19(19‘19(19@WﬁﬁW\@WW@WW@&@&@WD‘@Wﬁ&@
Yo'yttt vyt e oy ot &t
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Qq’ Q7 QY Q7 Q¥ Q7 QY Q¥ QY Q¥ Q¥ Q¥ Q¥ QF Q¥ Q7 Q¥ QY QY QY O

Source: IDECBA & Reporte Inmobiliario 19



Puerto

Madero Case

LATEST DEVELOPMENT IN
BUENOS AIRES

IMPRESSIVE REAL ESTATE
GROWTH

TOP RESIDENTIAL MARKET IN
BUENOS AIRES

COMMERCIAL REAL ESTATE
POTENTIAL



East Puerto Madero Development

1.7 mm

Developed sqm

26 yrs 1997

Development Beginning of the development

\ Developed sgm in East Puerto Madero (Total and by use)

2.000.000

1.800.000

1.600.000

1.400.000

1.200.000

1.000.000

800.000

600.000

400.000

200.000

e % Residential

e % Offices

e % Other

N

222.10

33.352 . I
— |

1.997 1.998 1.999 2.000 2.001 2.002 2.003 2.004 2.005 2.006 2.007 2.008 2.009 2.010 2.011 2.012 2.013 2.014 2.015 2.016 2.017 2.018 2.019 2.020 2.021 2.022 2.023

Source: Colombo + Colla Consulting

1.685.271

1.663.314

1.415.988
1.320.106

605.446

IR RN

1.728.206
70%

1997

80%

(]

M IRSA

2023

Residential

30%
60%

50%

40%

Office

20%

Residential
65%

30% Current stock

7,400

250,000 sqm

35,000 sqm

10% 12,000
970

20%

0%

Apartments

Offices

Retail

Parking Spaces

Hotel Rooms & Suites

21



East Puerto Madero Development

\ New Stock = Absorption (sqm/Year)

L1 IRSA

160.000

147.96

140.000

119.539
120.000

4
100.000 93.876

80.000

%49.663

133.852

92.118

Avg: 77,000 sgm

60.000
50.286
44.592

40.000 33.352

20.000

56.802
51.267

42.289 41.267

33.505 32.313

27.935
23.388

13.478 15.000
8.478

1.997 1.998 1.999 2.000 2.001 2.002 2.003 2.004 2.005 2.006 2.007 2.008 2.009 2.010 2.011 2012 2.013 2.014 2015 2.016 2.017 2.018 2.019 2.020 2.021 2.022 2.023

Source: Colombo + Colla Consulting
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IRSA’s Engagement in the Development of Puerto Madero
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1 TELECOM BUILDING (IRSA+ROGGIO 16.917SQM GLA 6.000SQM PLOT) 7 DOCK DEL PLATA (PURCHASE OF 8.900SQM GLA FOR RENTAL IN 2006) 43 FAENA HOTEL (SOLD PLOT OF LAND)

2 ING BUILDING (SOLD PLOT OF LAND) g DOCK V - DIQUE 3 (DEVELOPMENT OF SQM GLA) 14 OCEANA (SOLD PLOT OF LAND TO CONSULTATIO)

3 EXXON BUILDING (DEVELOPED BUILDING 10.000SQM GLA) 9 DOCK VI - DIQUE 3 (DEVELOPMENT OF SQM GLA) 15 COSTEROS OFFICE (DEVELOPED 6.400SQM, PLOT PURCHASE 1997)
4 ABM BANK HEADQUARTERS (SOLD PLOT OF LAND W/CITICORP EQUITYI.) (10 RENOIR TOWERS (SOLD LAND AND SWAP FOR APARTMENTS) 16 CRUCEROS RESIDENCES (SWAP WITH B&W FOR RESIDENCES)

5 AOL HEADQUARTERS (SOLD PLOT OF LAND W/CITICORP EQUITY INV.) 11 BAYRES DOCK (SOLD PLOT OF LAND TO OBRAS CIVILES - GANZABAL) 17 ALEPH PUERTO MADERO RESIDENCES (SOLD PLOT OF LAND)

6 YACHT VY VI DIQUE IV (54.237SQM GLA IN 2001) 12 \.BENZ HEADQUARTERS & FAENA RESIDENCES (SOLD PLOT OF LAND) 18 DOCK XII (LAND SWAP FOR 1/3 OF BUILDING)
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Puerto Madero Residential Prices Above BA City Average M IRSA

\ New Apartments (USD/sqm)

\ Used Apartments (USD/sqm)

8.000

7.000

6.000

5.000

4.000

3.000

2.000

1.000

7.290
150%
Above City Avg.
3.786 3.632
3.433

Puerto Belgrano Recoleta Nuiiez
Madero

Source: IDECBA & Reporte Inmobiliario

City Avg: 2,914

Caballito

Flores

Mataderos

7.000

6.000

5.000

4.000

3.000

2.000

1.000

5.824

Puerto
Madero

160%
Above City Avg.
2772 2757 5679 City Avg: 2,234

Nuiiez Belgrano Recoleta Caballito Flores Mataderos

24



Buenos Aires City & Puerto Madero Neighborhood vs. Regional Peers N

\ Apartment Prices. March 2025 (usb/sqm)

IRSA

\ Top Regional Market (UsD/sqm — New abs used apartments)

. |
Montevideo, Urugucy | 3,330 | puerto Madero, Buenos
|

Ciudad de México, México

Monterrey, México

Guadalajara, México

Average (capital cities)

San Pablo, Brazil

Rio de Janeiro, Brazil

Lima, Peru

Ciudad de Panama, Panama

Quito, Ecuador

Aires

N 2,666 b e e e e -

Source: Informes RIAL, Universidad Torcuato di Tella.

Vitacura, Santiago

2,586 1 Leblon, Rio de Janeiro

Carrasco, Montevideo

Vila Nova Conceigao, San
Pablo

San Isidro, Lima

Bosques de las Lomas,
CDMX

La Cabrera, Bogota

Source: Properati
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Premium Residential Projects in Puerto Madero comparable to Ramblas del Plata 9 IRSA

e

Osten Tower ™ 8,006 USD/sqm Oceana ~ 8,000 USD/sgm
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nk Towers ~ 6,500 USD /sqm : Torre UNICA by Pininfarina ~ 7,000 USD /sqm 26 \



Premium Residential Projects in Puerto Madero comparable to Ramblas del Plata
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Chateau Puerto Madero ~ 6,500 USD /sqm







Operational & Financial Management Since 2020 " IRSA

\ CRISIS: since COVID to 2022 \ RECOVERY: 2023 to date \ GROWTH: upcoming years

CORPORATE STRUCTURE

SIMPLIFICATION
IRSA & IRCP Merger

RENTAL EBITDA RECOVERY

To pre-pandemic levels

OFFICE ASSET SALES DIVIDEND DISTRIBUTIONS
For USD 576.5 MM USD 259 MM
COSTS AND COLLECTION Healthy
T SHARES BUYBACKS financials for
3.9% IRSA future real

SG&A reduction and low delinquency

estate
expansions

CAPITAL MARKET TRANSACTIONS FOR USD ~1,100 MILLION

Shares, Warrants & Debt issuances

DELEVERAGE PROCESS

Financial cost reduction
]
29




Rental EBITDA Evolution By Segment (in usp million) M IRSA

Hotels

Office Buildings
- Shopping Malls

FY19 FY20 FY21 FY22 FY23 FY24 111Q25

LTM

CoviID-19 30



Book Net Asset Value (NAV)? M IRSA

USD Million

LTV 10.5%

— 232

————————

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
\

-

[ 4

:, Market Cap
E 1,152
. P/NAV
+.0.63x
Shopping Malls Offices Hotels Land reserves Banco JV, Investees & Gross Asset Net Debt Net Asset
& Prop. Under Hipotecario Others’ Value Value
development

1- Assets and liabilities adjusted by ownership as of March 31, 2025
2- Includes trading properties and barters registered under intangible assets. These two items are recorded at historical cost in the financial statements. It also includes Nuevo Puerto Santa Fe as JV and La Rural, Convention Center & GCDI as
Investees as well as other rental properties

31



Net Debt Evolution (As of March 31, 2025. In USD Million) M IRSA

755

o -69%
574 )
IRsA ) 345

PROPIEDADES
COMERCIALES

273 s

\\//]

IRSA

FY20 FY21 FY22 FY23 FY24 1Q25 111Q25

! Assets not
Net Debt / Rental EBITDA  1.3X | generating EBITDA

10.4% |
LTV () ~ 40%

Coverage Ratio  10.7x

32



Series XXIV Issuance & Debt Amortization Schedule M IRSA

\ New Issuance

\ As of March 31, 2025 (In USD Million)

Series XXIV —USD 300 MM
Gross Debt 633.7 Upgrade to “AAA”

SUSCRIPTION

AMORTIZATION

INTEREST RATE

YIELD (NEW MONEY)

INTEREST PAYMENT

GOVERNING LAW

..........................................
e SS.

 Credit Local Rating

USD 242,2 mm

in cash (New Money) Net Debt 231.8 (MirCh 2025)
USD 57,8 mm F S
Series XIV early exchange IX Cr
USD 0,45 mm ariae of Fitch Ratings
Series XIV late exchange ) -
33% in 2033, 33% in 2034 y Amortization Schedule Series
34% in 2035 To be cancelled XXIV
==
8.00% 1109,7| ' 0o I
' | 92,7 96,8 96,8 99

8.50% (price 96.903)

Semiannual

New York

FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35

33



IRSA Dividends Distribution & Shares Buyback Programs M IRSA

\ Recent Cash Dividend Distribution (in usb ccL million) \ Recent Repurchase Programs (in UsD cCL million)
Dividend Yield usbD MM % of Social Capital usbD MM
FY 23 (nov-22) ~4.5% 14 FY 22 —FY 23 1.16% 3.8
FY 23 (may-23) ~13% 50 FY 23— FY 24 1.06% 7.1
FY 24 (oct-23) ~12% 67 FY 24 (Jan - Mar) 0.88% 5.5
FY 24 (may-24) ~7% 50 FY 24 (April) 0.86% 6.1
FY 25 (nov-24) ~8% ~78 FY 25 (Jul — Sep 24) 1.56% 11.6
TOTAL 259 TOTAL 34.1

\ Historical Dividend Distribution (in usD ccL million)

127.6
117.8 117.0
78,0
79.1 64.0
57.0 49.9 54.7
B 2.7
IRSA 39.9 18.0
= o

(1RsA’ 188 100

FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 FY 25E

1 J
Merger with IRCP 34
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CRESUD

More Than 30 Years Investing In Real Assets

Leading

agricultural
company in LATAM

Mixed strategy
combining farming, real
estate & agricultural
commercial services

Pioneersin
agricultural real estate

Due diligence of

more than 10 mm
hectares across the world

Diversified

portfolio by
activity & regions

CRESUD

Strong capital markets
track record

B YMA listed since
1960 & NASDAQ
listed since 1994

FARMS IN
ARGENTINA

100%

35.4%

brasilagro?

Farms in Brazil,
Bolivia & Paraguay

y
() fyo (/(/51 2%

\
Agricultural \\
g W

Commercial Services

17.7%

Agribusiness
Marketplace

\\//]

IRSA

Urban Business

55.1%

NP N

Agribusiness Adjusted EBITDA Evolution

o

9 BrasilAgro farms
9 CRESUD farms

® Leased farms
administrations

\};' S ¢ (0]
$ f @ | ( )fy
| e "I_\(‘-..
o 9\ L 2.
/ (\ ;:' l, \
] S @ SOYBEAN ' .
({/ 9 PY 2 '} 50% 9%
1,‘ “:-. :,1 !
\@ §o¥
| o .
) ° ¢ 864 700 ha Under Management
f fyo 4 4 71% owned, 14% leased & 15% LT concession
‘) OO
{ — { 27 Owned Farms Across the Region
7y 2 +1 under long term concession
i ~
*‘3 S Productive Area
"3 ) : Q 434’ 300 ha 60% crop & 40% cattle
82,150 ha Cattle Heads
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Farming Activity: Track Record

Planted Surface (Th. Ha) N
== - 303
- 278 283 279 283 377

= 262 Leased to 3rd parties
14 | 24

24 | 28 || 21 3 Bolivia

+10.3% -

- == 72 220 220 12 Paraguay
- 217 213 y.
125 .-
- razi
74 47 46 49 140 Argentina
44 12
37 23 23 36 ¥ 3]119
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E
. . +2.10 mm tn
Grain Production (Th. Tn) cugarcane
— - P
813 828_ 844 738’ 867 50% own farms
+25 3(y _ - - 764 207 50% leased farms
L] o - - —-—
381
CAGR 359 Region
- 362 304
=" — 133 160 105 128 156 115 43904020403 21 Argentina
- 69 70 73
13 30 20

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 38
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MWl Farmland Real Estate: Acquisition, Land Appreciation and Sale

Farmland Prices in Argentina (in usb/ha)

18.0 = 89

=== Corn Belt Land Value (In USD/Ha) ‘ . 29.0
7 :
O Land Acquisitions (USD MM) / \__/6.0‘ 14,300

\, 8.6 8.3

Land Sales (USD MM) 48

25.0
7.3
&5.7'
10.6
1.0
6.8 30.0
2,254 25/ N 25.2 4_1’/ Farmland Sales in Argentina

1.5 farms per year

1@@ T 4 IRR (USD): 16%
s

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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MWl Farmland Real Estate: Acquisition, Land Appreciation and Sale

Farmland Prices in Brazil (in usb/ha)

=== Corn Belt Land Value (In USD/Ha) 73
O Land Acquisitions (USD MM) T
120 35.0
Land Sales (USD MM)

14.332 24.7

13.7 _ .
2.066 g Farmland Sales in Brazil
IRR (BRL): 22%

—

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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MW Farmland Real Estate (,fyo

CRESUD’s Stake: 51.2%

Farmland Sales Track Record

2.4x

Sold farms per year

. Profit

. Book Value 134 17k

Sold ha per year
122

3.0%

72 Sold portfolio per year

75

67

62 103
21 39 19 21 %

52
28
21 20
= 14 15 34
5 n 17 15 . 27
0 19
a 6 | . mm .

46 48
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 9M25

34 37
m 1 2 3 4 2 4 - 6 3 3 4 2 2 4 3 2

26 °0
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Agricultural Commercial Services A —

Traded Tons Evolution & Market Share
\ (In MM tons & %)

1999  fyo.com ' ) 1" AT

- - ‘ | - » s 6 83 7’25

. Start up - tl i S - 6,44 6 65 8,24% ’

artnersnip 5 76 -

PS.0[0]0} with CRESUD 5’10 ’ - 5 48 6,10% 6,70%

4,00 - - O .

SO el | 560% 5 65%
. 4,71%

e ‘200!3',\ Barter‘and,Supplies « | % 3,03

w
( w
=

s INETR
oy A , ¢ Q) = 4,42% ,

' 3,95%
ecosystem | rain harketing, | |, SRS . ] .

15-16 16-17 17-18 18-19 19-20

"‘ BIOND 2022 o

~- Brazil e . H w3
SR of innovative V'Y

? . " e 2006 U-fya:
fyocredits 2021 © solutions ; Training center

* Finance that encompass the -\ \, EBT Evolution (inmm usp)

21-22  22-23 23-24 24-25E

N
?
N
=

> 4

o fyofoods ' 2020 © entire agricultural e B007 Futures Brokerage

(lfyo@‘[al ® » | y

We digit'a.liie e ‘ | L

28,2
25,1 25,1
our services g 4 . y 4
o, fyodigital 2018 % 2015 EAgrofy :
Wq‘diatallze our & : \ Agro-industry 15,2
services 4 2016 online market ) ) 2,0 10,6
N ufyoagopio  SAMAUTA 7.6
Stockpiling Nutritional 51 26 I .
™ plant supplies ’
& y B -

15-16 16-17 17-18 18-19 19-20 20-21 21-22 22-23 23-24 42
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W Agribusiness Adjusted EBITDA Evolution

By Agribusiness Segment (in USD MM)

FARMING
191
B} FARMLAND SALES
B SERVICES
139
123
115
97
9 43
FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

43



"

el Stand Alone Debt Profile — March 31, 2025 — USD million

Net Debt Evolution Amortization Schedule
_____________ GROSS DEBT 364.9
""""" o -17%
AN o T EEEEEEEE s N
| Credit local rating upgrade‘u
421 : tO llAAA" :
206.6 : (February 2025) i
° I [ ]
. FixSer

FY 21 FY 22 FY 23 FY 24 1nQ 25 FY 25 FY 26 FY 27 FY 28 FY 29
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MEW Net Asset Value (NAV)

USD Million (as of March 31, 2025)

o o e e e e e e

’ ‘\
I
1 |
| LTV 20.0% -
|
| .
1 |
. : “ :
| I
|
335 : |
1 |
I |
1 |
1 |
1 |
I |
1 |
1 |
1 |
I |
1 |
1 |
1 |
I |
1 |
1 |
|
IRSA NAV BrasilAgro NAV Farmlands ir} Other investments +: Gross Asset Value Net Debt I
Argentina biological Assets < _ _ _ _ _ _ _ _ _ _ _ ________ 2!

1- Internal valuation

Net Asset Value

702

—— o —
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<

ilei's Administration: Agribusiness Opportunity in Argentina

Potential exchange rate unification
Increased competitiveness for the sector that operated in recent years with an exchange rate gap of approximately 100%.

Potential reduction or removal of taxes on grains , meat and other taxes
The current tax rate is 33% for soybeans, 12% for corn and wheat and 9% for beef. In addition, the country tax affects the price
of imported goods.

Public/private investment incentives for infrastructure development
Railroads, ports, among others.

Patent and Technology Protection Law revision
With the objective of promoting investment in natural improvement.

Tax promotions on seeds and fertilizers
To stimulate legal purchases and increase production.

Potential waiver of foreign land ownership restriction law
To 1,000ha of core areas or equivalent

Potential liquidity and land appreciation in Argentina
The above factors could improve the sector's return equation by increasing liquidity and the price of land in Argentina (delayed).
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CRESUD

Argentine FX Evolution

Partial Elimination of Capital Controls and FX Convergence EX CONVERGENCE

April 11, 2025

BLUE CHIP SWAP

OFFICIAL FX
130%

FX devaluation
164,5%
366

FX GAP
H\ 1

Q Q Q Q Q
@w '\,"’W \9;1, ; XV )
N A A

\ \'1'
\© QO
(]/ q()/

‘lz \'lz \‘1/ \‘lz \'lz \‘1/ \‘1/ \’lz \'lz
'v o SO > © © <\ ® $
9 SO A S AN T T A A 7%

&
o ° '\9 N
L | G S ) ({}

\
"
v q)

\‘1' \‘1' \‘1'
N \‘1/ > \a
W» wvo oy W» q)

N BRECHA === (CCL = OFICIAL
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WMl Crops Tax Exports Reduction in Argentina

Temporary crops tax exports reduction Permanent tax exports elimination for regional economies
Until June 30, 2025 Rice, Cotton, Sugar, Tobacco, & others

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

v > N
KRNI
.\Q .\Q. .\o .\o .\Q

35%
30%
25%
20%
15%
10%

5%

0%

N

v

\d

\}o\ &
N

until
June 30, 2025

SOYBEAN

33,0%

26,5%

3,5%* seed

Vv > © N 3\ P P>
) 3 C) ) Q Q Q'
N N N N N N N

5 »
U
S O
D A

D © & & o S P 3
AN LA A\ A AL\ A LA .
O O N N O O O O O O O N
RS RS S & Impact:

~5% increase in

30,0% spot & future
26,2% prices

until
June 30, 2025

12,0% \

0,0% 0,0% @

>

<] \J $» ] N o D N > v
A A A P A\ A A\
S . © & . & ...

DA A A A R 4

] ] » © 43 S O M > v
NN A I\ P\ A S A O A
S & & O RN SO\ PN
vy DA R A A

F & &
o & &S
¥ DR A

*0.0% processed soybean seed
(crushing incentive) 48
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WMl Lack of Government Incentives for the Agricultural Sector

Estimated subsidies to the agricultural sector (as % of Gross Farm Income)

European Union
Indonesia

PSE OECD

USA

Canada
Australia

Brazil

Ukraine

New Zeland

-20 -15 -10 -5 0 5 10 15 20

Source: Organisation for Economic Co-operation and Development (OECD) (2022). 49
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W Soybean & Corn Production by Country (Tn. Mm)

Investment i SOYBEAN Yy 3 —
nvestment in
' 287 g1 296 V74 300 295 B
brasilagro® 265 261 35
113 0
231 115 116
215 215 214 e 121 122
195 120 97
181 180 191 107 107
= 171 :e] -
46% 1 ; Soybean
6 87 13 49% .
E 84 81 157 World Production
115 121 [l 1290 [l 140
31%
2200 AN EER NG B BB 59 M55 3o M 5529l ac [l as [ 5; W 50 16%
© Q %) ) Q N ' %) ™ ) © A Qo) ) Q N v %) &
'»QQ ’190 ’190 /190 ’19\' ’LQN '\9’\ ’19'\/ ,19\’ /]9'& ,»Q\' ’9\ ']9’\ ’19'\/ ,19'1/ /]9’1/ ’»Q’\/ q/g’\z Qq}
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744 773 760 758 o
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Fuente: USDA


http://www.mz-ir.com/brasilagro/admin/conteudo_ptSpecial_2.asp?idioma=0&tipo=565
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Argentina’s Agribusiness Competitiveness

Sustainable Production, Low Costs & Commercial Expenses & AgTech Hub
NEW TECHNOLOGIES

O DeepAgro

NO-TILL FARMING

+ Minimized Soil Erosion

+ Minimized Operative Expenses ‘

+ Increased Organic Matter

+ Higher Productivity >90%

Surface in Argentina
Under no till farming
(since2011)

COVER CROPPING
ADVANTAGES OF COVER CROPPING

Building
soil health

Nutrient Erosion Weed
retention control reduction

\ \\ \
W\ \ \
\ N\ \\ \
\ \ \ \
\ \ \\ \ \ \
.\" Y/. .." Y- .\'

®, e »
+ Soil conservation & earBon rétention
+ Efficient Use of Inputs (ﬁ\ainly fertilizers & agrochemicals)

o

\'p-f (‘-

Precision
Planting

DRONESCQPE

Moz oo 0N
,?-.- ,fv Je -,"v -}'\- ,"‘r -;r\' -}'-: Je ‘

LOWER COSTS & COMMERCIAL EXPENSES
Short distance to port: Less use of fertilizers due
~300 km from productuve area to soil characteristics

SOYBEAN

Other costs
@ Fertilizers 2244 206.9

93.8
11% B0 31%  pryy 24%

Argentina Brazil lowa
Corn belt MmT
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W Farmland Prices Historical Evolution

\ Region and USA (In usD/ha)

e=m|JSA - lowa
e=mArgentina - BA Corn Belt

e=»Brazil - Mato Grosso

| —
O d aN O < 1N O N 0 O O o4 o OO < 1N O N 0 O O d o o0 g 1N O N 0 O O 4 &N N < in O N
0 0 0 W 0 0 o 0 W 0 O O O O O O O O OO OO O O O O O ©0 © O O O d d d d o «d «d
a O 0O O O OO O 0O 0O 0o o OO 0o 0o 0o 0o 0o 0o 0o 0O O O O O O O O O O O O o o o o o o o
L I s T R o o B o B o B o B o B o B e B T e o DR 5 S e DR o B o B o B o VAN o\ A o \ AN o N AN o VAN o N ANNNN o N MENNN o N AN o VNN o AN o AN o AN o VNN o VNN o VNEEN o VNN o Ul o]

Sources: Argentina (Agricultural Margins, Corn Belt), Brazil (FNP, Rondonopolis, 35 % Reserve), Paraguay y Bolivia (internal information), IOWA (IOWA State University, state average).

2018

2019

2020
2021

28.267
..
21.909
..
..
14.583
N8
] R ]
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