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Equity Research

Iconic Projects, Iconic Results; Upgrading Estimates After
Better-Than-Expected 3Q25 Operating Figures

• We are updating our estimates and introducing a new target price of R$40.00/share (up from
R$31.00/share), following Moura Dubeux’s strong 3Q25 operating performance. The company
has already met our full-year launch expectations as of 9M25, reaching R$3.6bn in launches
(+73% YoY), while maintaining a solid 53% LTM Sales-over-Supply (SoS) ratio.

• The condominium business model continues to outperform, exceeding expectations and
accounting for 80% of gross sales in 3Q25 and 67% in 9M25, up from 63% in 2024. This strength
is driven by iconic projects and sustained pricing power. Additionally, the potential partnership
with Direcional could help to mitigate execution risks in MCMV operations.

• We are revising our FY25 and FY26 bottom line estimates upward by 15% and 16%, respectively,
which are now 11% and 14% above consensus estimates, supported by a robust EPS trajectory
and ROE at ~22-25%.

• Despite MDNE3’s +142% YTD performance, valuation remains attractive at 4.4x P/E 26, with
decent carry at a dividend yield of ~9% between 4Q25 and FY26, and room for a further re-
rating as stock liquidity continues to improve (@R$19mn ADTV) and macroeconomic sentiment
turns more favorable.

Updating estimates incorporating 3Q25 operating figures: raising our EPS estimates
by 16% in FY26. After another strong quarter (see here), MDNE's launches have reached our
estimate for FY25, which is why we are raising our launch estimate by 28% for FY25. In addition,
the partnership announced with Direcional should provide additional confidence regarding
the Mood/Única segment within Minha Casa Minha Vida (MCMV), which should support stable
launches of R$4bn (%MDNE) already by FY26 (vs. FY27 previously). All in all, this leads our net
income estimate for FY26 to R$500mn, +16% above our previous estimate and +14% above the
Bloomberg consensus.

3Q25 Preview: solid operating figures should translate into strong EPS (we are 19%
above the BBG consensus). MDNE is set to publish its 3Q25 earnings on Nov. 12, 2025. We
expect YTD operating strength to translate into strong financial results, with net revenues
growing by +6% YoY to R$529mn, in line with sales growth, while gross margins should reach
35.6% (+2.5pp YoY) due to being driven by a higher level of land resales vs. 3Q24. Finally, we
expect net income to be 19% above consensus, as we see EPS rising by +24% YoY to
R$111mn.

The condominium model continues to be the cornerstone of Moura Dubeux’s growth
strategy, representing 80% of gross sales in 3Q25 and 67% in 9M25. This segment benefits
from iconic and larger-scale projects, such as Novo Cais in Pernambuco state and Infinity
Fortaleza in Ceará state, which are driving pricing power and margin expansion. These projects
are now being launched at R$20k/sqm compared to R$12k/sqm two years ago, underscoring
the company’s ability to capture value through its strategic landbank and brand strength.
Furthermore, despite the strong performance, the company has been able to maintain its
landbank at a solid level of R$9.7bn, ensuring visibility for future launches.

New partnership with Direcional reduces execution risk in the Mood/Única
operations. Back in September, Moura Dubeux and Direcional announced a partnership for
joint investments in the Northeast of Brazil, targeting the middle- and low-income segments.
While no formal agreement has been signed yet, and any partnership will be subject to
CADE's antitrust approval and individual project terms, we view the initiative as strategically
positive for both players. For Moura Dubeux, it represents an opportunity to accelerate the
company's entry into the MCMV segment, which was seen as a risk by some investors due to the
company's experience in mid-high-income projects, leveraging Direcional’s scale and expertise
in low-income housing. While it remains uncertain whether the initiative will translate into
higher launch volumes, we estimate a combined PSV of ~R$2bn in the region, split evenly
between the two companies, and mostly focused on Group 3 within the MCMV program.
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We have revised our bottom line estimates for FY25 and FY26 upward by 15% and
16%, respectively, to 11% and 14% above consensus. This bottom line revision is supported
by the company’s strong execution, robust demand, and higher-than-expected scalability in
the condominium business model. As such, the condominium segment is expected to reach a
recurring R$2.5bn/year in PSV (from 2026 onward), while the other R$1.5bn should be mostly
carried out under the Mood/Única brands. The Mood brand has shown significant progress
since 2022, reaching R$1bn in launches in 3Q25 following its creation and is set to benefit from
the creation of MCMV’s Group 4, making 60% of its landbank eligible for improved funding
conditions. Regarding the Única brand, targeting MCMV Group 3, we expect to see a similar
trajectory, now de-risked after the announcement of the partnership with Direcional.

Valuation remains undemanding at 4.4x P/E 2026 even with MDNE3’s stellar +142% YTD. The stock trades at 4.4x P/
E 2026, which is well below our target multiple of 6.8x, with 41% EPS CAGR 2024-26. Our Outperform rating is supported
by the company’s consistent operational delivery, strong demand across segments, and increasing dividend payout (~9% DY
from 4Q25-YE26). Moura Dubeux has successfully completed its first post-IPO business cycle and is now entering into a new
stable level of launches, adding strong EPS momentum with a high-single-digit dividend yield and potential additional growth
avenues driven by MCMV and a stock re-rating.
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Figure 1 - MDNE3 3Q25 Preview (R$mn)
R$mn 3Q25E BBG 3Q24A 2Q25A E/C YoY QoQ

Net Revenues 529 539 502 665 -2% 6% -20%

Gross Profit 189 191 166 221 -1% 14% -15%

Gross Mg. 35.6% 35.4% 33.1% 33.3% 0.2pp 2.5pp 2.4pp

Net Income 111 93 89 121 19% 24% -8%

Net Mg. 21.0% 17.3% 17.8% 18.1% 3.7pp 3.2pp 2.8pp

Source: Company, Bloomberg, Bradesco BBI

Figure 2 - MDNE3 New vs. Old vs. Consensus Estimates (R$mn)

2025E 2026E 2027E

New vs. Old vs. BBG New vs. Old vs. BBG New vs. Old vs. BBG

Launches (%co.) 4,505     28% n.a. 4,000    8% n.a. 4,145      4% n.a.

Contracted Sales (%co.) 3,641      7% n.a. 3,934     8% n.a. 3,662     -2% n.a.

Net Revenues 2,187      12% 2% 2,658     13% 9% 2,662     -6% -2%

Gross Profit 755        10% 0% 945        15% 8% 931         -5% -5%

Gross Margin (%) 34.5% -0.6pp -0.7pp 35.6% 0.5pp -0.3pp 35.0% 0.3pp -1.1pp

Net Earnings 404        15% 11% 500        16% 14% 512         3% 6%

Net Margin (%) 18.5% 0.6pp 1.5pp 18.8% 0.5pp 0.8pp 19.2% 1.7pp 1.4pp

Source: Bloomberg, Bradesco BBI

Figure 3 - MNDE3 Key Figures (R$mn)

MDNE3 2024A 2025E 2026E 2027E

Operational

Launches (%co.) 2,543        4,505        4,000        4,145         

Development 942           925            1,500         1,554         

Condominium 1,600         3,580        2,500        2,591         

Contracted Sales (%co.) 2,300        3,641         3,934        3,662        

Financials

Net Revenues 1,570         2,187         2,658        2,662        

Gross Profit 527            755            945            931            

Gross Margin (%) 33.5% 34.5% 35.6% 35.0%

Net Earnings 251            404           500           512            

Net Margin (%) 16.0% 18.5% 18.8% 19.2%

EPS 2.95           4.78           5.91           6.05          

Dividends 50              100            162            200           

Dividend Yield (%) 2.2% 4.5% 7.3% 9.0%

Payout (%) 20.0% 24.8% 32.3% 39.1%

Leverage

Net Debt 107            317             227            (119)            

Net Debt / Equity 7% 17% 11% -5%

Growth (YoY)

Launches (%co.) 58% 77% -11% 4%

Development 82% -2% 62% 4%

Condominium 46% 124% -30% 4%

Contracted Sales (%co.) 60% 58% 8% -7%

Net Revenues 36% 39% 22% 0%

Net Earnings 61% 61% 24% 2%

EPS 61% 62% 24% 2%

Returns & Multiples

ROE 17.4% 24.2% 25.3% 22.3%

P/E - 5.5x 4.4x 4.3x

P/BV - 1.2x 1.0x 0.9x

Source: Bloomberg, Bradesco BBI
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Comps Table

Figure 4 - BBI Real Estate Coverage Comps Table
BBI Target Last Upside # of 3M ADTV Mkt Cap P/BV ND/Equity

Rating Price Price % Shares 2025 2026 2027 2025 2025 2026 2025 2026 2025 2026 Launches Revenue EPS

Homebuilders (L) 51 5,211 8.3 6.0 5.0 3.4 39% 45% 5% 7% 17% 3% 6% 16% 24% 0.3

Cury OP 38.0 30.8 24% 292 67 8,975 9.9 7.6 6.7 7.2 77% 81% 6% 9% -32% -35% 10% 22% 22% 0.4

Direcional OP 16.3 14.7 11% 130 65 7,651 9.5 7.9 6.7 4.2 42% 50% 13% 9% 12% 8% 9% 17% 19% 0.4

MRV OP 10.0 6.2 61% 561 69 3,501 n.a. 4.6 2.8 0.6 -5% 12% 0% 2% 82% 63% 4% 6% n.a. n.a.

Plano & Plano OP 21.0 14.9 41% 203 15 3,027 6.9 5.5 4.6 2.9 46% 46% 7% 9% -4% -18% 0% 18% 23% 0.2

Tenda OP 30.0 23.6 27% 123 43 2,899 6.9 4.7 4.0 2.0 36% 37% 0% 5% 25% -5% 4% 19% 32% 0.1

Homebuilders (MH) 26 2,933 6.6 5.7 4.5 0.8 14% 14% 5% 7% 29% 20% 4% 9% 20% 0.4

Cyrela OP 40.0 29.0 38% 366 151 10,612 6.0 5.0 4.4 1.0 18% 19% 4% 7% 12% 11% 2% 15% 16% 0.3

Even N 8.0 7.1 13% 197 5 1,398 4.9 4.2 4.1 0.6 13% 14% 7% 10% 27% 14% 5% 8% 9% 0.4

EzTec N 19.0 15.7 21% 218 19 3,418 8.6 6.7 5.0 0.7 8% 10% 3% 6% 7% 2% 5% 15% 31% 0.2

Helbor N 2.7 3.2 -14% 134 6 422 12.7 8.6 4.9 0.3 2% 3% 1% 2% 106% 69% 32% -6% 60% 0.1

JHSF OP 10.0 6.0 67% 679 22 4,076 6.6 8.9 5.5 0.7 10% 7% 6% 3% 62% 59% -15% 18% 9% 1.0

Lavvi OP 13.0 13.4 -3% 195 7 2,627 6.3 5.4 5.1 1.3 23% 22% 5% 8% -19% -15% 5% 10% 11% 0.5

Mitre N 5.0 3.5 43% 106 2 369 3.1 2.8 2.2 0.3 11% 12% 7% 16% 38% 28% -1% 13% 19% 0.1

Moura Dubeux OP 40.0 26.1 53% 85 19 2,212 5.5 4.4 4.3 1.2 24% 25% 5% 7% 18% 11% -4% 10% 13% 0.4

Trisul N 8.0 7.1 13% 180 3 1,266 5.4 5.1 4.4 0.7 14% 14% 2% 6% 6% 3% 6% 0% 11% 0.5

BBI Target Last Upside # of 3M ADTV Mkt Cap IRR ND/EBITDA

Rating Price Price % Shares 2025 2026 2027 2026 2025 2026 2025 2026 2025 2026 Revenue EBITDA FFO

Malls 77 10,617 10.1 8.9 7.8 11.4% 13% 14% 5% 5% 1.7 1.5 6% 7% 14% 0.7

Allos OP 28.0 24.1 16% 490 85 11,789 9.0 8.1 7.5 12.0% 15% 16% 7% 7% 1.3 1.2 6% 6% 10% 0.8

Iguatemi OP 26.0 23.1 13% 296 52 6,824 9.5 8.2 7.1 11.9% 13% 15% 4% 4% 1.6 1.4 7% 7% 16% 0.5

Multiplan OP 31.0 27.2 14% 488 95 13,238 11.6 10.4 8.8 10.4% 11% 11% 5% 4% 2.2 2.1 6% 8% 15% 0.7

Commercial Properties 3 1,152 6.1 19.3 13.4 - 13% 12% 1% 1% 3.5 3.1 8% 0% 43% 0.3

HBR Realty OP 10.0 4.1 144% 103 2 421 4.3 8.4 6.9 - 25% 19% 0% 0% 2.9 3.7 -1% -31% -23% n.a.

LOG CP OP 35.0 21.4 64% 88 6 1,880 7.9 6.3 6.1 - 6% 8% 3% 3% 5.6 3.7 21% 25% 67% 0.1

São Carlos N 29.0 20.4 42% 57 1 1,154 n.a. 43.3 27.3 - 9% 9% 0% 0% 2.1 2.0 4% 5% 86% 0.5

BBI Target Last Upside # of 3M ADTV Mkt Cap P/BV ND/EBITDA

Rating Price Price % Shares 2025 2026 2027 2025 2025 2026 2025 2026 2025 2026 Revenue EBITDA EPS

Cement & Contruction

Cemex N 6.0 9.3 -36% 1,471 96 13,710 6.7 6.2 5.9 1.1 7% 8% 2% 4% 2.0 1.7 4% 4% 13% 1.0

GCC OP 240.0 165.4 45% 328 5 3,025 5.3 4.6 4.0 1.4 15% 15% 2% 2% -0.5 -0.8 6% 5% 6% 1.5

EV/EBITDA ROE Dividend Yield CAGR 2025-27
PEGCompany

USD

BRL

Cap Rate Dividend Yield CAGR 2025-27
PEG

BRL

Company
P/FFO

P/E ROE Dividend Yield CAGR 2025-27
PEGCompany

Source: Bloomberg, Bradesco BBI
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Analyst Certification
Bruno Mendonca was responsible for the preparation and content of this report hereby certifies, pursuant to SEC Regulation

Analyst Certification and applicable laws and regulations of other jurisdictions, that:

(i) the views expressed herein accurately and exclusively reflect their personal views and opinions about the issuer(s) and
its or their securities;

(ii) no part of their compensation was, is, or will be paid directly or indirectly, related to the specific recommendation or
views expressed by that analyst in this report;

And pursuant to Brazilian securities exchange commission (Comissão de Valores Mobiliários – CVM) Resolution N° 20:

(i) the recommendations indicated in this report solely and exclusively reflect their personal opinions, and were prepared
independently and autonomously, including in relation to Bradesco Group and its affiliates;

(ii) their compensation is based on the profitability of Ágora CTVM and its affiliates, which includes investment banking
revenues;
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Important Disclosures
Company-Specific Disclosures
• Ágora CTVM, Bradesco BBI and Bradesco Group companies have relevant financial and commercial interests in relation to

all subject companies or the subject securities;

• Bradesco BBI may provide services related to financial advisory/M&A for the company(ies) mentioned in this report.

US - Company-Specific Regulatory Disclosures
• Bradesco BBI, Ágora CTVM and/or its affiliates have received compensation for investment banking services from the subject

company(ies) in the twelve months preceding the date of publication of the research report and/or expects to receive or
intends to seek compensation for investment banking services from the subject company(ies) or the companies within their
economic group in the three months following the date of this report.

Research ratings distribution
Rating Definition Coverage1 BR2

OUTPERFORM Expected to outperform the analyst coverage list 50.0% 19.4%

NEUTRAL Expected to perform in the range of the analyst coverage list 45.4% 8.2%

UNDERPERFORM Expected to underperform the analyst coverage list 4.6% 0.0%

(1) Percentage of companies under coverage globally within this rating category.
As of 2025Bradesco BBI ©️ had 246 companies under coverage globally.

(2) Percentage of companies within this rating category for which
[investment banking] services were provided within the past 12 months

Our ratings
Our ratings are constantly revised and any temporary inconsistencies between the upside potential that gave rise to any such

rating and the upside potential in connection with the target price are at all times deliberate. The official rating shall prevail.

Any differences between the rating and the target price may occur especially due to the analyst’s expectations to the effect
that any short/medium term factors that cannot be priced-in yet might lead to inconsistencies between our valuation and the
stock behavior. The factors considered include, but are not limited to: Any expectations in connection with quarterly results,
market conditions, ownership issues and any expectations involving mergers and acquisitions. The ratings reflect only the
analyst’s expectation on the future performance of the relevant stock. An “Outperform” rating does not necessarily represent
that the analyst approves of the company and its management whilst an “Underperform” rating does not necessarily means
that the analyst has a negative view on the company. Within our coverage universe there are sound companies, with good
fundamentals as per the market consensus, and fair priced stock, and would not be our investment pick.

Additional Disclosures
With the exception of investment company funds, our analysts are prohibited to own securities of their respective area of

coverage to analysts as well as to the associates reporting to the analysts. Analysts are paid in part based on the profitability
of Ágora CTVM and its affiliates, which includes investment banking revenues. Our policy prohibits its analysts and associates
reporting to the analysts from serving as an officer or director, advisory board member or employee of any company in the
analysts’ area of coverage.

The following disclosures are required under or based on the laws of the jurisdiction indicated, except to the extent already
made above with respect to United States laws and regulations. Brazil: This report is distributed in Brazil by Ágora CTVM. Any
investor in Brazil who receives this report and wishes to conduct transactions with stocks analyzed herein should contact and
request execution of orders through Ágora CTVM at its official contacts

United Kingdom and European Economic Area: In the United Kingdom and elsewhere in the European Economic Area,
this report may be made or communicated by Bradesco Securities UK Limited ("Bradesco UK"). Bradesco UK is authorized and
regulated by the Financial Services Authority and its registered office is at: 20-22 Bedford Row, London, WC1R 4JS. This report
is for distribution only to persons who:

• are persons that are eligible counterparties and professional clients of Bradesco UK;

• have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order");

• are persons falling within Article 49 (2) (a) to (d) ("high net worth companies, unincorporated associations etc") of the
Financial Promotion Order;

• are outside the United Kingdom, or

• are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any securities to which this report relates
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may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
"relevant persons").

This report is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be
engaged in only with relevant persons. No public offer of any securities to which this report relates is being made by Bradesco
UK or Ágora CTVM in the United Kingdom or elsewhere in the European Economic Area.

United States: If not mentioned above on "Bradesco Securities Representative" disclosure, the research members that have
prepared and reviewed this research report are not associated persons of Bradesco Securities. They are not registered or
qualified as research analysts with FINRA and are not subject to the rules of the FINRA, including FINRA Rule 2241 restrictions
on communications with a subject company, public appearances and trading securities held by a research analyst account.
Such analysts have the obligation to be in compliance with similar Brazilian legislation and internal policies.

Any U.S. person wishing to effect transactions in securities discussed in this report must do so through Bradesco Securities,
Inc., a U.S. broker-dealer.

Hong Kong: In Hong Kong, this report may be distributed by Bradesco Securities Hong Kong Limited (“Bradesco HK”).
Bradesco HK is licensed by the Securities and Future Commission (“SFC”) to carry on Type 1 and Type 4 regulated activities
as defined in the Securities and Future Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) in Hong Kong, subject to
conditions published on the website of the SFC from time to time. Except for Bradesco HK, none of its affiliates, including
Ágora CTVM, carry out or is licensed/authorized to carry out any regulated activities as defined in the SFO in Hong Kong and
each of these affiliates is prohibited from carrying on any regulated activities, including but not limited to dealing in securities
and advising in securities (as defined in the SFO), in Hong Kong. This report is directed to you by Bradesco HK based on
your interest and preference in the relevant underlying securities that you have previously communicated to Bradesco HK.
You agree that this report is not intended for the promotion of any services or products of any of Bradesco HK’s affiliates
in Bradesco group, including those of Ágora CTVM. All Hong Kong recipients of this report wishing to effect transactions in
securities discussed should contact and place orders through Bradesco HK at (852) 22518716 or (852) 22518718. This report
is intended for distribution only to non-Hong Kong residents or professional investors as defined in the SFO. It is provided
solely for informational purposes and do not constitute an offer to buy or sell or a solicitation of an offer to buy or sell any
security, product, service or investment to the public within the meaning of the Companies Ordinance (Cap. 32 of the Laws of
Hong Kong) or to professional investors within the meaning of the SFO. It has not been reviewed by the SFC or any regulatory
authority in Hong Kong.

Other Countries: This report, and the securities discussed herein, may not be eligible for distribution or sale in all countries
or to certain categories of investors. In general, this report may be distributed only to professional and institutional investors.

Price target and rating history

Price target, rating history chart(s), valuation/method used to determine price target, and our policy for managing conflicts
of interest in connection with investment research are available upon request. You may obtain this information by contacting
your representative.
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6)    Ágora CTVM’s and its affiliates’ salespeople, traders and other professionals may provide oral or written market
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7)  From time to time, Ágora CTVM or its affiliates and officers, directors and employees, not including its analysts may, to the
extent permitted by law, hold long or short positions, or otherwise be interested in transactions in assets directly or indirectly
related to this report.
8)  Non-US research analysts who have prepared this report are not registered or qualified as research analysts with FINRA
but instead have satisfied the registration and qualification requirements or other research-related standards of a non-US
jurisdiction.

Any additional information may be obtained by contacting your representative.

No portion of this document may be (i) copied, photocopied or duplicated in any form, or by any means, or (ii)
redistributed without prior consent from Ágora CTVM
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