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Main Events for IQ FY 2018

Main events — 1Q18

Rental Operating Figures
=  Shopping malls’ sales grew by 22.5% in 1Q18 vs. IQ17and
occupancy increased to 98.8%

= Good results coming from the office segment due to
devaluation and lower selling expenses.

CAPEX:
= Plan to develop ~ 21,000 sgm of malls’ expansion during FY
2018

= Works in progress in our office developments: Polo Dot 15t
stage and Catalinas expected to be finished by FY19 and
FY20 respectively

Other investments:
= During the quarter, we acquired convertible notes of TGLT for
USD 22.2 million

Debt: In September 2017, we issued notes in the local capital
market for USD 140 million at 5% fixed rate due 2020 to keep
investing in real estate in Argentina

Liquidity (equity): In October, our parent Company IRSA
has sold 10,24 mm shares of the company for ~ USD 138.2
million increasing the float from 5,4% to 13.5%

Annual Shareholders’ meeting (Oct-31):

= Approval of a cash dividend of ARS 680 million (Div yield
~2.2%)
= Appointment of Isela Costantini as new independent director

Consolidated Financial Statements:
= Adjusted EBITDA for 1Q18 reached ARS 755.7 million
increasing by 34.6% compared to 1Q17.

= Adjusted EBITDA of Malls’ and Office segment reached ARS
648.4 million and ARS 100.1 million, increasing by 26.2% and
39.4% respectively.

= Net income for 1Q18 reached ARS 1,934.7 million compared
to a gain of ARS 779.6 million in IQ17 mainly explained by
higher results from changes in the fair value of investment
properties.



Shopping Malls: Strong Operating Figures @ SRORERFIES

Shopping Malls - Quarterly Tenants’ Sales
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CAPEX 2018: Current Malls’ Expansions

PROPIEDADES
COMERCIALES
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Office Buildings: Main figures @ SonMERCIAL

Offices — Leases USD/sqm/mth & Occupancy
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CAPEX 2018 — Office Buildings @ fRoeEnanes

Office buildings under development - Plan for 2018/19

80% potential increase
in EBITDA
(From ~ USD 20 million
to ~ USD 34 million)

=57%

Polo Dot 1st Stage Catalinas Projected FY20

City of FY2019 32,000 City of FY2020 16,000
Buenos opening date sqm GLA Buenos opening date sqm GLA
. Ai
e ~ARS 1,000mm  Progress oHce ~ARS720mm  Progress
estimated investment 20% estimated investment 5.2%



Astor Palermo: Progress in sale of units (Gain Recognition) @ PROPERTIES

Astor Palermo
US$18.9mm (~9,2x BV)

Units received on Dec-30, 2016 from barter agreement with TGLT

- 3éresidential units (2,413 sgm)
- 32residential parking lots
- 171 commercial parking lots

Comercialization status as of June 30, 2017

o 26 apartments and 14 parking lots for USD 7.7 million

o Gain recognition 1Q18: ARS 29.3 million




Investment in La Rural S.A. (Fair & Exhibition Center) @ CoinEnc,

Jﬁ%A RURAL

Predio Ferial d= BU@NOS Aires

The public auction for the comercial use of the “Exhibition and Convention Center of the City of BA was awarded
to the Joint Venture (“JV”) formed by La Rural SA — OFC SRL - OGDEN Argentina S.A. & Enterprise Universal S.A.

IRCP indirect stake in the JV: 54.25%
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The Exhibition and Convention Center
Area: ~ 22,800 sqm
Capacity for ~ 5000 people
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Financial Overview IQ FY 2018

COMMERCIAL
PROPERTIES

Revenues by Segment

Adjusted EBITDA® by segment

(ARS million)
+24.5% +25.3%
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EBITDA Margin by Segment %

Shoppings Malls Offices

1Q18 76.3% 87.5%
1Q17 75.2% /78.5%
var YoY +1.1 pPp +90pp

ARS million
Adj. EBITDA (LTM)
USD 169 MM
+26.2% +39.4%
648
515
72 101
: I

Shopping malls Offices
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NOI by sement®
ARS million
. NOI (LTM)
UsSD 194 MM
723
571 +40.1%
+26.6%
72 102
Shopping Centers Offices
Q17 1Q18

(*) Adj. EBITDA Operating income + D&A excluding changes in the fair value of investment properties + realized results from the change in fair value
NOI: Gross Profit minus Selling expenses plus net gain realized from sales of Investment Properties + D&A
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Consolidated Financial Results IQ 18 (in ARS million) @ CoERc

Change in FV of Investment Properties

3,069
1,935
2,323.4
1,540
780
085.0 - 3 1,881.1 Controlling Shareholders
53,6 Non-Controlling Interest
-303 -217
-481
-960
Operating Income JV & Associates Net Financial Results Income Tax Net Income
1Q17 =1Q18
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Debt Description
(USD million)

Issue Outstanding
Description Currenc Amount Rate Maturity
Y (us$ million)
Series |l Notes due 2023 (int.) us$ 360.0 8.75% mar-23
Series iv Note due 2020
(local) us$ 140.0 5,00% Sep-20
Short-term debft ARS 1.6 - < 365 days
Other Loans 4.5 - -
Total IRSA CP'’s Debt 506.1
IRSA CP’s Net Debt 175.1
Debt Amortization schedule
(USD million)
Debt Ratios o0l
Net Debt/EBITDA LTM  1.0x |
Loan to Value? 18%
140,0
1,6 4,5
2017 2018 2019 2020 2021 2022 2023

Notes

1. Net Debt less cash & equivalents, short-term financial current investments

2. Gross Financial Debt over Total Assets
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Contact Information

ALEJANDRO ELSZTAIN - CEO NYSE Symbol: IRCP
MATIAS GAIVIRONSKY- CFO BASE Symbol: IRCP

Tel +(54 11) 4323 7449 .
www.irsacp.com.ar

Corporate Offices Follow us on Twitter

Intercontinental Plaza . .

Moreno 877 24° Floor @irsacpir

Tel +(54 11) 4323 7400

Fax +(54 11) 4323 7480 Independent Auditors

C1091AAQ - City of Buenos Aires — Argentina PricewaterhouseCoopers
Argentina

Tel +(54 11) 4850 0000

Bouchard 557 7°

C1106ABG - City of Buenos Aires
Argentina

Cauvutionary Statement

Investing in all equities, including natural resources and real estate-related equities, carries risks which should be
taken into consideration when making an investment.

This institutional presentation contains statements that constitute forward-looking statements, in that they include
statements regarding the intent, belief or current expectations of our directors and officers with respect to our
future operating performance. You should be aware that any such forward looking statements are no guarantees
of future performance and may involve risks and uncertainties, and that actual results may differ materially and
adversely from those set forth in this presentation. We undertake no obligation to release publicly any revisions to
such forward-looking statements to reflect later events or circumstances or to reflect the occurrence of
unanticipated events.

Additional information concerning factors that could cause actual results to differ materially from those in the
forward-looking statements can be found in the companies’ Forms 20-F for Fiscal Year 2017 ended June 30, 2017,
which are available for you in our web sites.



