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Leading Real Estate Company in Argentina

Banco 

Hipotecario
16 - 370,897 sqm

30 yearsacquiring, 
developing and 
operating Real Estate

Rental portfolio of 
+500,000 sqm of GLA

across Argentina

75
YEARS

BYMA

IRSA

5 ς58,074 sqm 3 ς718 rooms 5 projects Launched 15 ς~6mm buildable sqm 29.2% stake

RENTAL SEGMENT DEVELOPMENT SEGMENT FINANCIALS
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Premium Portfolio in Top-tier Locations

Alto 
Avellaneda

Alto
Palermo

Abasto 
Shopping

Patio 
Bullrich

DOT Baires 
Shopping

Soleil Premium

Outlet

Autonomous

City of Buenos 

Aires

Alto Noa

Salta

Ribera Shopping
SantaFe

Alto Rosario
SantaFe

Córdoba Shopping
Córdoba

Patio Olmos
Córdoba

Mendoza Plaza 
Shopping
Mendoza

Alto Comahue 
Shopping

Neuquén

Low IncomeArea

Middle IncomeArea  

HighIncomeArea

Alcorta Shopping

Distrito Arcos

Shopping Malls

16Shopping Malls

65%Market Share 
in the City of Buenos Aires

6 Provinces

1,566Stores
(in thousands)

98%Occupancy
Rate*

371sqm of GLA 
(in thousands)

Terrazas de Mayo

*Does not include Terrazas de Mayo occupancy, recently acquired(82.3%)



Premium Portfolio: Shoppings

Alto Palermo (City of Buenos Aires)

DOT Baires(City of Buenos Aires)

Abasto (City of Buenos Aires)

Distrito Arcos (City of BA) Alto Comahue(Neuquén) Patio Bullrich (City of BA)



Premium Portfolio: Offices

Philips Building  

200DellaPaollera

Intercontinental Plaza

DOT Building

Zetta Building

ExpandingCorporate Area 

AAALocation

BusinessCenters 

BackOfficeCenters

5
Office Buildings

~7%
Market Share AAA
in the City of Buenos Aires

58
sqm of GLA 
(in thousands)

100%
A & A+ 
Occupancy Rate

Zetta Building (City of Buenos Aires)

200 Della Paolera(City of Buenos Aires)

Top-Tier Locations



Premium Portfolio: Hotels

3
Premium Hotels

718
Rooms

79
sqm of GLA 
(in thousands)

65%
Occupancy Rate

2
Provinces

Intercontinental Hotel

AutonomousCityOf
BuenosAires

LibertadorHotel

AutonomousCityOf
BuenosAires

Llao Llao Resort

Bariloche

Top-Tier Locations

LlaoLlaoResort (Bariloche, Patagonia)

Intercontinental Hotel 
(City of Buenos Aires)

Libertador Hotel 
(City of Buenos Aires)
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Rental Revenue Model

Year 1 Year 2 Year 3In Advance

ARS

Variable (34%)

Key Money

Brokerage Fee

Fixed (44%)

Revenue Breakdown:

Å78% Rental Revenue: The company 
collects the highest between a % of 
tenant monthly sales and a 
minimum rent (base rent).

Å22% Other Revenues: Other 
revenues include key money, 
brokerage fee, stands, parking and 
non-traditional advertising.

Office Buildings

Å3-yearaverage term

ÅUS Dollar based

ÅRental rates for renewed terms are 
negotiated at market conditions

60%

6%

9%

25%
Tech/E-commerce

Oil and Gas

Health Care

Other

Tenant by  

industry  

(m2 of GLA)

Hotels

ÅRevenues from rate

ÅRevenues from food, beverage & others

ARS Linked To Inflation (Shopping Malls)

USD Linked (Office Buildings & Hotels)

45%

22%

10%

4%
5%

14%

Clothing and footwear Entertainment

Restaurants Electrical appliances

Services Other

Tenants by 

category 

(m2 of GLA)



88.5%

92.8%

92.8% 95.5% 97.9%

94,7%
93,2%

89,9%

93,1%

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

FY 14 FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 IIQ 25
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Shopping Malls Operating Figures

Tenant Real Sales (ARS MM)& Occupancy (%)

2.650.279 
2.862.478 

3.147.344 

2.851.838 2.901.781 

2.450.056 

1.815.100 

1.306.982 

2.682.153 

3.111.672 
2.973.004 

2.867.601

FY 14 FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 IIIQ 25 LTM

ҟ trim i.a.

IIIQ 24 -18.5%

IVQ 24 -19.3%

IQ 25 -12.1%

IIQ 25 -8.5%

IIIQ 25 13.4%

* Does not include Terrazas de Mayo occupancy (82.3%)



335,893 335,690 335,893 335,866

371,186

IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24 IIIQ 25

9

Shopping Malls Operating Figures

Tenants Real Sales (ARS MM)Stock (GLA: Sqm) & Occupancy

Quarterly i.a. variation

Terrazas de Mayo 
33,700 GLA sqm

Note: (1) Does not include Terrazas de Mayo occupancy (82.3%)

+10.5%

-18.5% -19.3% -12.1% -8.5% +13.4%

545,069

667,514
714,409

867,544

618,333

IIIQ 24 IVQ 24 IQ 25 IIQ 25 IIIQ 25
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Office Buildings Operating Figures

Note: (1) Does not include B class (Philips building)

Stock (GLA: Sqm) Leases (USD/sqm/month)& Occupancy A+ & A1 

200 Della Paolera

1 Floor

114,475

103,777

74,392

59,384 58,074

IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24 IIIQ 25

IIQ 25 
Office Sales

25.7
25.4

25.1 25.2 25,3

IIIQ 24 IVQ 24 IQ 25 IIQ 25 IIIQ 25

92.8%

95.5%

97.9%
100% 100%

IIIQ 24 IVQ 24 IQ 25 IIQ 25 IIIQ 25
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Hotels Operating Figures

COVID-19 COVID-19

COVID-19

Hotels Portfolio Rate & Occupancy (USD/room & %) BA Hotels: Rate & Occupancy (USD/room & %)

LlaoLlao: Rate & Occupancy (USD/room & %)

230 234 231
257 237

28.2%

45.2%

68.6% 68.7%
65.1%

IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24 IIIQ 25

75 98
135 159 154

16.5%

35.1%

62.7% 66.0% 68.5%

IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24 IIIQ 25

342 403 413 471 488

57.2%
70.5%

83.2%
75.7%

56.5%

IIIQ 21 IIIQ 22 IIIQ 23 IIIQ 24 IIIQ 25
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Argentina Real Estate Market Trends & Potential

Polo Dot Project ïNorthern BA City
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Argentine Real Estate Industry Potential

Source: BCRA & Banco Mundial

3,8%
4,0%

4,8%

5,4%

5,8%

6,3%

2,7%

1,9%

1,5%
1,3%

1,4%
1,2% 1,2%

0,9% 0,8%

1,3%
1,1%

0,9%
0,6%

0,3%
0,5%
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Housing 
deficit; 

29%

47,8%

40,8%

26,7%
24,9%

16,5%

13,5%

9,4%

4,1% 3,7% 3,2%
2,1%

0,5%

aŀȄƛƳǳƳǎ ƛƴ ǘƘŜ Ψфлǎ

Argentine housing deficit
3.5mm houses

Mortgages Evolution 
(as a % of GDP)

Total Mortgages Compared To Other Countries
(as a % of GDP)
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Argentine Residential Real Estate Evolution

Deeds Evolution in Buenos Aires City

Source: Colegio de Escribanos, CABA; ReporteInmobiliario.

Control de 2018 
Devaluation

Deeds

¦±!Ωǎ 
Launch

Capital Controls

Credit Deeds in Buenos Aires City (%)

7.862 
7.667 
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48%

3%

21%
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BA City Residential Prices - Premium Neighborhoods

New Apartments(USD/sqm) Used Apartments (USD/sqm)

Source: IDECBA &ReporteInmobiliario

3.433

4.075

3.770

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.

3er.
trim.

1er.
trim.*

3er.
trim.*

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Palermo

+11.7% i.a.

Belgrano

+22.8% i.a.

Nuñez

+15.4% i.a.

Palermo

+9.9% i.a.

Belgrano

+3.9% i.a.

Nuñez

+9.0% i.a.

2.250

3.310

2.505

2.005

~300k 
saleable sqm

to be received from future 
residential projects

(swaps & developments)



[ŀǳƴŎƘ ƻŦ άwŀƳōƭŀǎ 5Ŝƭ tƭŀǘŀέ tǊƻƧŜŎǘ
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693,000
Saleable sqm

10,000 
New Houses

870,000
Buildable sqm

Ramblas is the most ambitious real 
estate private development in BA City 
history

USD +1.8 bn
Estimated Investment



35,000 
Saleable sqm

720
Apartments

Del Plata building
Downtown BA

100,000 
Buildable sqm

La Plata Project
Mall + Housing

ÅIIIQ 25:Commercializationprogress: 
more than 50 units already sold.

wŜŎŜƴǘ ǎǘŀǊǘ ƻŦ ƳŀƭƭΩǎ ŎƻƴǎǘǊǳŎǘƛƻƴ ǿƻǊƪǎ

22,000 
aŀƭƭΩ D[!

46 ha
Land plot size

313 
Single-family lots

6
Macro lots for medium-
density developments

According to the Barter Agreement signed on IIQ 24 IRSA will receive:

40%
Of the buildable 

sqm of the 
macro lots

124
Single-family lots
Est. amount to be 

received

USD 23 MM

38
Single-family lots
already sold for 
~USD 5.8 MM

May 2025

Update on Other Mixed-UseProjects Launched

άbǳŜǾƻ vǳƛƭƳŜǎ LLέ -

17



άtƻƭƻ 5ƻǘέ tǊƻƧŜŎǘΥ Preliminary Render illustrations
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Philips Building
(future recycling)

DOT Connection
(planning status) Giga Building

(planning status)

Exa Building
(planning status)

Zetta Building

DOT Building

DOT Baires
Shopping

Polo Dot Office Park: Preliminary Render illustration



3

1

2

Alto Rosario Residential Potential Expansion

20

Transformation of an Old Railway Hub Into a Mixed-Use Development

Opening
Nov 2004

35,000
GLA sqm

# 4
In terms of sales

Stage 1
Shopping Mall Development

Stage 2
Condo I & II Residential Towers

1 2

Successful Sale of Units received by IRSA 
from Swap Agreements

3Stage 3 - Future Expansion
Residential Development

4 plots
Recent Subdivision Approved

~40,000
Saleable sqm

4
Residential Towers 
to be Developed


