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Disclaimer
This presentation has been prepared by RAGHSA S.A. (the “Company”) and is being furnished to you solely for informational purposes; it is not offering
material, in whole or in part, and it has not been reviewed or approved by the Argentine Securities Commission (Comisión Nacional de Valores). This
material must be read in conjunction with the Company’s financial statements.

You shall not rely solely on the information included in this presentation for a complete or comprehensive analysis of the Company’s financial position
or operations. The information contained herein should be considered in the context of the circumstances prevailing at the time it is made and will not
be updated to reflect subsequent developments.

The Company’s financial statements are prepared under IFRS as adopted in Argentina. ARS figures are restated for inflation in accordance with IAS 29
(Financial Reporting in Hyperinflationary Economies), and USD figures are obtained by applying BCRA exchange rates at the close of each period. This
presentation also includes measures that are not defined under IFRS, such as Adjusted EBITDA and operating income before revaluations; these
measures may not be comparable to similarly titled measures used by other companies and should not be considered in isolation or as a substitute for
IFRS measures.

Certain statements in this presentation may include or constitute forward-looking statements, which involve known and unknown risks, uncertainties
and other factors, many of which are beyond our control, which may cause actual results to be materially different, performance or achievements of the
Company to be materially different from those expressed herein, and there can be no assurance that the results and events contemplated herein will in
fact occur, as such forward-looking statements are inherently based on numerous facts and assumptions regarding our present and future business
strategies, our revenues and leverage, and the environment in which we operate, and therefore are not a guarantee of future performance. The
Company specifically disclaims any obligation to update any forward-looking statements, which speak only as of the date they are made.

This presentation does not constitute an offer to sell securities and is not soliciting an offer to purchase or subscribe for any securities in any
jurisdiction where such offer or sale is not permitted, and no part of such shall be relied upon in connection with any contract, commitment or
investment decision in relation thereto.

Certain data in the material that follows was obtained from various external data sources. While such sources are believed to be reliable, the
information contained herein has not been independently verified. Accordingly, the Company makes no representations or warranties, express or
implied, as to the accuracy or completeness of that data, and such data involves risk and uncertainties and is subject to change based on various
factors. The use of registered trademarks, commercial trademarks and logos or photographic materials within this document is exclusively for
illustrative purposes and is not meant to violate the rights of the creators and/or applicable intellectual property laws.
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Key Metrics & Main Events

1,922.8
Total assets
ARS bn · 6M FY27

99.3%
Occupancy
Group leasable area

59.4
Revenue 6M
ARS bn · +43.7% YoY

28.8
Revenue Q2
ARS bn · Jun–Aug · 
+23.7% YoY

(18.0)
Net result 6M
ARS bn · loss narrowed 
45.8% YoY

24.6
Adj. EBITDA 6M
USD M

01 Portfolio Overview
Argentina: 4 premium buildings, top-tier tenants
and almost full occupancy drive high returns.
United States: Residential – 1 luxury rental building
· Commercial – 2 office buildings in Manhattan · full
occupancy drives high returns.
Leasable area growth and pipeline: Libertador
7172, Libertador 7055 and NYC logistics hub.

02 Financial Performance
Revenue by asset and by segment, operating
efficiency.

03 Debt Profile & EBITDA
Debt maturities, Adjusted EBITDA and financial
ratios.

M A I N  E V E N T S  I N  Q 2
Jul 2026
Moody's upgrades: AA.ar local · B1 global, Stable outlook.

Aug 2026
Class 8 Notes: USD 119.6M at 7.95%, due 2036 (USD 67.0M 
new money + USD 52.6M Class 5 exchange).

Q2 FY2027
USD 26.7M paid toward Libertador 7055 land.
Early repayment of bank loans: USD 29.7M.

Subsequent events
Libertador 7055 land payable and Class 5 Notes fully repaid 
(Sep–Oct 2026).
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High Occupancy Rates
Existing portfolio in Argentina · Commercial

117,517 sqm Group NRA          98.3% occupancy

Madero Office

Completed 2010

NRA 1,228 sqm

Value / sqm USD 4,489

Fair value USD 5.5M

Occupancy

100%

955 Belgrano Office

Completed 2014

NRA 30,506 sqm

Value / sqm USD 3,543

Fair value USD 108.1M

Occupancy

95%

Centro Empresarial 
Libertador

Completed 2020

NRA 60,222 sqm

Value / sqm USD 5,589

Fair value USD 336.6M

Occupancy

100%

Centro Empresarial
Núñez

Completed 2024

NRA 25,561 sqm

Value / sqm USD 5,496

Fair value USD 140.5M

Occupancy

100%



High Occupancy Rates
Existing portfolio in the United States · New York

34,517 sqm Group NRA          100% occupancy

R E S I D E N T I A L

One Union Square South

Completed 1998

Acquired 2020

NRA 16,165 sqm

Value / sqm USD 12,991

Fair value USD 210.0M

Occupancy

100%

C O M M E R C I A L

639 West 46th Street

Completed 1940 · renov. 2014

Acquired Feb 2024

NRA 2,322 sqm

Value / sqm USD 7,752

Fair value USD 18.0M

Occupancy

100%

512 West 22nd Street

Completed 2019

Acquired Aug 2025

NRA 16,030 sqm

Value / sqm USD 15,845

Fair value USD 254.0M

Occupancy

100%



Strong Growth in Leasable Area
+57% since FY2019 · ~152,000 sqm today

96,914 119,973 119,973 117,517

18,487
34,517 34,517

96,914

138,460

154,490 152,034

FY2019 FY2025 FY2026 6M FY27

■ Argentina     ■ United States

+43%
FY2019 → FY2025

+12%
FY2025 → FY2026



Pipeline & Land Banking — Libertador Corridor
Two parcels acquired FY2025–FY2026 · ~125,500 sqm more in the pipeline

Av. Libertador 7172 Acquired Mar-2024 · FY2025

Acquisition price USD 33.5M

Potential area ~50,000 sqm

Current status Final approvals stage

Next milestones Construction start: 2027

Strategic thesis Synergy with CEL and CEN

Av. Libertador 7055 Acquired Dec-2025 · FY2026

Acquisition price USD 73.0M

Potential area ~75,500 sqm

Current status Planning stage

Next milestones Medium-term strategic flexibility

Strategic thesis Consolidates Libertador corporate hub

C O M B I N E D

USD 106.5M invested

~125,500 sqm
potential area

ARS 169.0bn
fair value 08/31/2026

The images, renderings, floor plans, dimensions, and specifications presented herein are intended solely as artistic representations of the proposed development and are subject to change without notice. They reflect preliminary conceptual designs and should 
not be relied upon as definitive representations of the completed project. The development is subject to obtaining all applicable approvals and permits. The final design, specifications, dimensions, materials, finishes, amenities, and features shall be governed 

exclusively by the final construction documents and executed legal agreements. Conceptual Design & renderings. 



Opportunity for a Logistics Hub in NYC
12th Avenue & West 46th Street · Manhattan West Side waterfront

L O C A T I O N
12th Avenue and West 46th Street, New 
York City
2 parcels

L O T  D I M E N S I O N S

150 × 100 ft
45.72 × 30.48 m

L O T  A R E A

15,000 sq ft
~1,400 sqm

RAGHSA HOLDINGS ON WEST 46TH / 47TH ST

639 West 46th Street 2,322 sqm · leased

638 West 47th Street Development site

The images, renderings, floor plans, dimensions, and specifications presented herein are intended solely as artistic representations of the proposed development and are subject to change without notice. They reflect preliminary conceptual designs and should 
not be relied upon as definitive representations of the completed project. The development is subject to obtaining all applicable approvals and permits. The final design, specifications, dimensions, materials, finishes, amenities, and features shall be governed 

exclusively by the final construction documents and executed legal agreements. Conceptual Design & renderings.  1 sq ft = 0.0929 sqm
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1.7

1.4

12.6

14.1

1.3

12.3

+734.7%

-9.9%

-2.4%

512 West 22nd Street

639 West 46th Street

One Union Square South

Rental Revenue by Asset (ARS bn)

0.7

0.1

0.7

5.9

17.0

1.3

1.1

0.1

0.3

5.9

17.5

6.9

+58.9%

-7.2%

-63.2%

-0.2%

+3.0%

+445.1%

Building Management fee

344 San Martín

Madero Office

955 Belgrano Office

Centro Empresarial Libertador

Centro Empresarial Núñez

■ 6M FY26     ■ 6M FY27

A R G E N T I N A
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M
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L

U N I T E D  S T A T E S

¹ CEN and 512W began operations during FY2026; revenues are not fully comparable with the prior period.
² Madero Office: 3 floors held in 2025 vs 1 today, after delivering 2 floors as partial payment for the Libertador 7055 land.

T O T A L

+43.7%
41.3 → 59.4 ARS bn

U N I T E D  S T A T E S

+76.4%
15.7 → 27.6 ARS bn

A R G E N T I N A

+23.8%
25.7 → 31.8 ARS bn
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Revenue by Country & Segment
R E V E N U E  B Y  C O U N T R Y

R E V E N U E  B Y  S E G M E N T

53%
47%

6M FY27

62%

38%

6M FY26

■ Argentina     ■ United States

53%
26%

21%

6M FY27

62%
8%

30%

6M FY26

Revenue 6M FY27 6M FY26 Var 6M 
YoY

ARS 
bn % total ARS 

bn % total %

Argentina (incl. 
mgmt. fees) 31.8 53.5% 25.7 62.1% +23.8%

United States 27.6 46.5% 15.7 37.9% +76.4%

Residential 12.3 20.6% 12.6 30.4% −2.4%

Commercial 15.4 25.9% 3.1 7.5% +395.8%

Total revenue 59.4 41.3 +43.7%

Argentina – Commercial       US – Commercial      US – Residential
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Liability Management & Subsequent Events

Subsequent Events

Apr 11, 2026

Class 6 Notes 
final 
instalment
USD 3.4M final 
instalment paid 
at maturity.

May 13, 2026

Class 4 early 
redemption
USD 9.6M 
optional early 
redemption of 
the Class 4 
Notes.

Aug 4, 2026

Class 8 Notes 
issued
USD 67.0M new 
money · 7.95% 
fixed · due Aug 
2036.

Aug 25, 2026

Class 5 
exchange offer
89.02% 
tendered: USD 
50.5M into USD 
52.6M of Class 8 
(total USD 
119.6M).

Aug 31, 2026

7055 land 
payable
USD 26.7M paid · 
USD 4.1M balance 
remaining.

Sep 29, 2026

7055 land 
payable 
prepaid
USD 4.1M balance 
cancelled ahead 
of schedule.

Oct 9, 2026

Class 5 
remainder 
redeemed
USD 6.2M

Aug 6, 2026

Bank loan 
repaid
USD 20.0M bank 
loan cancelled.

Aug 11, 2026

Bank loan 
repaid
USD 9.7M bank 
loan cancelled.

Sep 29 and Oct 9, 2026 events occurred after the Aug 31, 2026 reporting date (non-adjusting subsequent events, IAS 10).



Debt Maturity Profile (USD M)

Instrument Rate Maturity USD M

ON Class 7 8.50% Dec-2032 48.7

ON Class 8 7.95% Aug-2036 119.6

Total Notes 168.3

Mortgage 1USS 2.64% Dec-2030 112.7

Mortgage 512W22 6.64% Sep-2035 130.0

Total Mortgages 242.7

Total Financial Debt (As of Oct 9, 2026) 411.0
1.4 2.8 2.9

105.6

48.7

130.0
119.6
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FY2027 FY2028 FY2029 FY2030 FY2031 FY2032 FY2033 FY2034 FY2035 FY2036 FY2037

1USS amortization

Principal by fiscal year, as of October 9, 2026



Adjusted EBITDA (USD M) & Financial Ratios

25.0

9.4
13.8

12.0

10.8

37.0

9.5

24.6

FY2026 6M FY26 6M FY27

■ Argentina     ■ United States

US 0.1

Financial ratios 6M FY27 6M FY26

Liquidity (current assets / current liab.) 3.21 2.29

Solvency (equity / total liabilities) 0.87 0.93

Capital immobilization (non-current / 
total assets) 0.94 0.94

Net return (net income / avg. equity) (0.02) (0.04)

LTV Proxy (financial liabilities / total 
investment properties) 36% 35%



Key Takeaways
Q2 FY2027 · Six months ended Aug 31, 2026

01 Growth

+43.7%
Revenue growth YoY in real 
terms

Operating income before 
revaluations more than 
doubled, from ARS 16.2bn to 
35.8bn, with a 60.4% margin.

02 Financial strength

B1 · AA.ar
Moody's upgrades, stable 
outlook

Maturities extended to 2036 
with the Class 8 Notes; Class 5 
Notes and Libertador 7055 land 
payable fully repaid.

03 Pipeline

~125,500 sqm
Development potential on the 
Libertador corridor

USD 106.5M invested in land, 
plus a logistics hub opportunity 
on Manhattan's West Side 
waterfront.



Investor Relations
I N V E S T O R  R E L A T I O N S
santiago.sobral@raghsa.com
+54 11 4013 5555

C O R P O R A T E  O F F I C E
info@raghsa.com
Buenos Aires, Argentina
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