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(1) The only project 

developed outside 

Argentina 

(Montevideo, 

Uruguay).

(2) Includes Astor 

Caballito, Metra 

Puerto Norte, Proa, 

Metra Devoto and 

Other projects.

(3) Negative values due 

to the delivery of 

units.

(4) Pending collections 

taken on a cost basis, 

excluding swap sales’ 

fair value 

adjustments from 

Advances from 

clients.

FPN FFA FPB (1) ASP ASN AST VEN Other (2) TOTAL

SALES

(1) UNITS SOLD

September 30, 2016 (quarter) - 1 10 3 6 59 - 12 91 

September 30, 2015 (quarter) - 3 23 8 12 - 19 13 78 

September 30, 2016 (nine-month period) - 7 17 5 45 95 31 15 215 

September 30, 2015 (nine-month period) 2 12 52 14 47 - 72 41 240 

Cumulative as of September 30, 2016

% of total launched

452 

100%

154 

100%

228 

67%

210 

100%

293 

98%

127 

29%

310 

66%

386 

54%

2,160 

63%

(2) POTENTIAL SALES VALUE (PSV)

(2.a) Launched project 426.5 1,139.4 2,242.7 387.8 584.5 1,217.9 1,122.9 2,101.8 9,223.5 

(2.b) Total project

% launched

426.5 

100%

1,139.4 

100%

2,242.7 

100%

387.8 

100%

584.5 

100%

1,217.9 

100%

10,979.9 

10%

7,218.9 

29%

24,197.6 

38%

(3) CONTRACTED SALES

September 30, 2016 (quarter) - 11.9 88.8 15.0 26.6 162.3 - 24.4 329.0 

September 30, 2015 (quarter) - 49.8 37.9 24.3 34.0 - 42.2 21.3 209.6 

September 30, 2016 (nine-month period) - 74.6 141.8 21.7 137.4 215.7 68.6 32.0 691.9 

September 30, 2015 (nine-month period) 2.5 129.3 136.6 41.8 92.5 - 129.6 64.6 596.9 

Cumulative as of September 30, 2016

% of launched PSV 

426.5 

100%

1,106.0 

97%

1,314.4 

59%

381.1 

98%

531.9 

91%

253.6 

21%

563.2 

50%

516.2 

45%

5,092.8 

55%

(4) ADVANCES FROM CLIENTS (3)

September 30, 2016 (quarter) (4.4) (25.7) 71.3 (2.1) 17.1 158.1 20.3 12.1 246.7 

September 30, 2015 (quarter) (4.4) 30.4 70.6 (156.4) 46.3 - 39.9 6.3 32.9 

September 30, 2016 (nine-month period) (4.7) (212.7) 317.1 85.5 130.8 235.0 106.5 61.9 719.4 

September 30, 2015 (nine-month period) (25.2) (154.7) 181.3 (152.2) 121.6 - 100.9 25.4 97.1 

Cumulative as of September 30, 2016 6.9 113.4 1,379.5 355.7 464.4 235.0 397.4 265.7 3,217.8 

(5) ACCOUNTING REVENUES

(5.a) September 30, 2016 (quarter) 4.3 74.6 - 17.5 15.4 - - 3.9 115.6 

(5.b) September 30, 2015 (quarter) 4.9 63.0 - 196.5 - - - 3.0 267.4 

(5.c) September 30, 2016 (nine-month period) 7.1 345.5 - 29.3 51.1 - - 14.3 447.4 

(5.d) September 30, 2015 (nine-month period) 35.5 367.3 - 231.2 - - - 8.3 642.3 

Cumulative as of September 30, 2016 421.9 987.3 - 326.4 63.7 - - - 1,799.4 

(6) ACCOUNTS RECEIVABLES

Balance as of September 30, 2016 1.4 10.5 - 0.3 9.7 - - 0.0 21.9 

PENDING COLLECTIONS (4)

Over Contracted Sales 1.7 15.8 205.9 2.4 45.5 18.6 177.5 352.6 820.0 

Over Potential Sales Value 1.7 49.3 1,134.2 9.1 98.1 982.9 737.2 1,981.3 4,993.8 



(1) Includes Astor 

Caballito, Metra 

Puerto Norte, Proa, 

Metra Devoto and 

Other projects.

(2) Remaining budget 

taken on a cost basis, 

excluding swap sales’ 

fair value 

adjustments from 

Inventories.

(3) 21.3% excluding 

Forum Puerto Norte.

FPN FFA FPB ASP ASN AST VEN Other (2) TOTAL

INVENTORY

(7) INVENTORY

September 30, 2016 (quarter) (4.5) (69.3) 102.9 (16.6) 18.1 134.1 10.4 10.2 185.3 

September 30, 2016 (nine-month period) (9.7) (266.6) 429.3 70.6 81.1 136.3 135.0 129.5 705.6 

Balance as of December 31, 2015 15.1 411.6 1,071.2 292.7 354.5 1.9 402.4 556.1 3,105.5 

Balance as of June 30, 2016 9.9 214.3 1,397.6 379.8 417.5 4.2 527.0 675.5 3,625.7 

Balance as of September 30, 2016

Balance as of September 30, 2016 (net of interests)

5.4 

5.3 

145.1 

127.1 

1,500.5 

1,494.9 

363.2 

354.7 

435.6 

354.3 

138.2 

136.7 

537.4 

521.0 

685.7 

685.7 

3,811.1 

3,679.7 

(8) COST OF GOODS SOLD

(8.a) September 30, 2016 (quarter) 6.4 89.5 - 23.4 13.8 - - 0.6 133.7 

(8.b) September 30, 2015 (quarter) 2.8 47.3 - 171.3 - - - 0.8 222.2 

(8.c) September 30, 2016 (nine-month period) 14.4 319.0 - 34.4 44.5 - - 3.0 415.3 

(8.d) September 30, 2015 (nine-month period) 29.9 268.7 - 200.1 - - - 1.8 500.6 

Cumulative as of September 30, 2016

Balance as of September 30, 2016 (net of interests)

518.2 

499.2 

763.3 

684.5 

-

-

294.2 

253.0 

60.8 

54.8 

-

-

-

-

-

-

1,636.6 

1,491.5 

(9) CONSTRUCTION BUDGET

(9.a) Budget for launched buildings 521.1 914.3 1,839.9 355.6 528.0 974.5 789.4 1,565.0 7,487.6 

(9.b) Budget for launched buildings (net of interests) 502.0 817.5 1,823.2 305.8 438.5 964.0 770.1 1,565.0 7,186.1 

(9.c) Total Budget 521.1 914.3 1,839.9 355.6 528.0 974.5 6,433.1 5,568.0 17,134.4 

(9.d) Total Budget (net of interests) 502.0 817.5 1,823.2 305.8 438.5 964.0 6,355.9 5,568.0 16,774.9 

REMAINING BUDGET

Over launched project - 10.7 610.5 1.2 63.7 836.2 386.7 1,211.3 3,120.3 

Over total project - 10.7 610.5 1.2 63.7 836.2 6,030.4 5,027.5 12,580.3 

EXPECTED GROSS MARGIN

Launched project (2.a - 9.a) (94.6) 225.2 402.8 32.2 56.5 243.4 333.5 536.9 1,735.9 

% of launched PSV (22.2%) 19.8% 18.0% 8.3% 9.7% 20.0% 29.7% 25.5% 19% (4)

Launched project (net of interests) (2.a - 9.b) (75.4) 321.9 419.4 82.0 145.9 253.9 352.8 536.9 2,037.4 

% of launched PSV (17.7%) 28.3% 18.7% 21.1% 25.0% 20.8% 31.4% 25.5% 22%

Total project (2.b - 9.c) (94.6) 225.2 402.8 32.2 56.5 243.4 4,546.9 1,650.9 7,063.2 

% of total PSV (22.2%) 19.8% 18.0% 8.3% 9.7% 20.0% 41.4% 22.9% 29%

Total project (net of interests) (2.b - 9.d) (75.4) 321.9 419.4 82.0 145.9 253.9 4,624.1 1,650.9 7,422.7 

% of total PSV (17.7%) 28.3% 18.7% 21.1% 25.0% 20.8% 42.1% 22.9% 31%
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