
ComVem Patteo Klabin

Earnings Release 

Presentation

4Q24

Videoconference

March 12, 2025

3 p.m. (Brasilia) 

2 p.m. (New York) 

Click here

https://webcastlite.mziq.com/cover.html?webcastId=b0a66ff5-8fc3-4067-94a3-6b3ac253081e


• This presentation may contain certain statements that express expectations, beliefs and forecasts of HBR Realty's 
management regarding future events or results. Such statements are not historical facts and are based on 
information related to the real estate market, and economic and financial information available to date and on 
projections related to the market in which HBR Realty operates.

• Factors that may affect HBR Realty's operating and economic-financial performance include, but are not limited to: (i) 
macroeconomic situation (ii) risks associated with real estate activity; (iii) lack of financing to meet our activities and 
needs; (iv) possible delays and failures in our real estate projects; (v) success of our partnerships; (vi) competitiveness 
of the real estate sector; (vii) changes in the legislation that regulates the sector.

• This presentation was based on information and data available on the date it was made and HBR Realty is not 
obligated to update them based on new information and/or future events.

• The information contained in this report should be assessed in accordance with the Financial Statements and their 
respective explanatory notes. The operating data and management information, including the calculation of EBITDA 
and Adjusted EBITDA, were adjusted to reflect the effects of ventures not consolidated by the Company, adjusted for 
the interest in each venture. Such information was not subject to analysis by the independent auditors. All IFRS 
information was extracted directly from the Company's audited Financial Statements and followed the International 
Financial Reporting Standards (IFRS).

Disclaimer

3A Paulista
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 Net revenue totaled R$ 40.6 million, an increase of 11.4%. In 2024, net revenue surpassed the R$ 150 million milestone
 Hotel W São Paulo opened, and the complex delivered + 9,965 sqm of GLA in operation

Performance 4Q24 Operational Highlights

R$ 40.6 million
Net Revenue | Growth of +11.4%

R$ 45.3 million
Gross Revenue | Growth of +6.8%

* Growth compared to 4Q23

R$ 31.9 million
NOI | +3.1% growth

Opportunities

ComVem

Key Messages

HBR 3A
− Net revenue totaled R$ 5.6 million, growth of 

+6.9%;
− Occupancy rate at 100%;
− 3A Pinheiros works achived 95.5% completion;
− 3A Paulista works achived 11.7% completion.

HBR Malls

− Net revenue totaled R$ 19.0 million, up 6.7%;
− Sales grew +9.9%, and the same-store sales up 

+5.9%;
− SSR increased by +4.0%;
− Occupancy rate at 91%.

− Opening of the W Hotel (+9,642 sqm GLA);
− Hotel revenue grew 25.0% vs. 4Q23;
− +Box reached R$ 1.2 million in rental revenue 

(+41.2%), with a record occupancy rate of 
88.6%.

− Delivery of ComVem W (+323 sqm of GLA);
− Net revenue grew +46.5% and NOI expanded 

+59.7%;
− Sales grew +37.3% and same-store sales +9.8%;
− Occupancy rate at 85% (+1 p.p.).
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3A Pinheiros

Operational
Performance
4Q24



Operational Performance

61.2 66.0

4Q23

67.2

90.6

4Q24

+9.8%

+37.3%

SSS Total Sales

4.1

6.2

4Q23

4.5

7.5

4Q24

+7.9%

+20.6%

SSR Total Rents

84 84 84 84 85

4Q23 1Q24 2Q24 3Q24 4Q24

Occupancy Rate (%)RentsSales

Sales totaled R$ 90.6 million (+37.3%), and platform delivered 7.9% growth in 
SSR
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4Q24 Highlights

17 Contracts Signed
1,128 sqm in new leases

R$ 90.6 million in total sales
growth of +37.3%

+20.6% rent revenue expansion
SSR +7.9%

43,531 sqm of total GLA in operation
+ 9.8% vs. 4Q23

Occupancy Rate at 85%

ComVem Patteo Mogilar 5



Rents totaled R$ 28.3 million, a growth of 8.7% vs. 4Q23. The highlights include Patteo Olinda (+13.8%) and Mogi (+13.5%).

Operational Performance

Earnings Release Presentation 4Q24

Malls

M
og

i

Su
za

no

O
lin

da

U
ru

pe
m

a

48
8.

0
53

6.
4

To
ta

l S
al

es

+8.7%

+7.8%

+11.6%

+27.1%

+9.9%

M
og

i

Su
za

no

O
lin

da

U
ru

pe
m

a

45
5.

1
48

1.
8

SS
S 

M
al

ls

+5.3%

+3.9%

+7.5%

+12.7%

+5.9%

4Q23 4Q24
M

og
i

Su
za

no

O
lin

da

U
ru

pe
m

a

26
.1 28

.3
To

ta
l R

en
ts

+13.5%

+1.4%

+13.8%

-1.0%

+8.7%

M
og

i

Su
za

no

O
lin

da

U
ru

pe
m

a

17
.8

18
.5

SS
R 

M
al

ls

+4.2%

+4.2%

+4.0%

-2.3%

+4.0%

4Q23 4Q24 4Q23 4Q244Q23 4Q24
6

Total Sales
R$ million

SSS
(%) - R$ million

Total Rents
R$ million

SSR
(%) - R$ million



7

Operational Performance of Shopping Malls
In addition to the increase in the customers flow, growth in sales and rental capture, 4Q24 was marked by important mix 
readjustment movements on the HBR Malls platform

Occupancy¹ (%)

4Q24 Highlights

Occupancy rate at 91%

R$ 19.0 million in net revenue
6.7% growth vs. 4Q23

23 stores opened in 4Q24

Patteo Urupema

99 98 98
99 99

99 98 98 97
98

86 87 88

82 81 80 80

76

93 94
92 92

4Q23

87

1Q24 2Q24 3Q24

88
91

4Q24

Mogi Suzano Patteo Olinda Patteo Urupema HBR Malls
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19 new signed contracts

¹ Suzano Shopping transitioned the large area that housed the former Poupa Tempo to a technical vacancy in 3Q24. The area is already under 
negotiation for retail operations.
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1Q25  
Pinheiros

1H26
Cotovia 1H28

Enxovia 
Chucri Zaidan

1H27
Paulista 

1H26 
Carandá 

Ascendino Reis

2H25 
Itaim II

1H28 
Chipre x 

Faria Lima

1H27
Pedroso 

Alvarenga

Highlights

3A Pedroso Alvarenga

Net revenue consolidated R$ 5.6 million, growth 
of +6.9% vs. 4Q23

Consistent 100% occupancy rate since 4Q20

3A Pinheiros works achieved 95.5% completion

91.2% NOI margin

3A Paulista completed 11.7% of its works, with 
delivery scheduled for 1H27
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4Q24 Highlights

Opening of the W Hotel in December 2024, with an increase of 9,642 sqm of GLA 
in operation on the platform

Revenue from accommodations expanded 25% vs. 4Q23

+Box surpassed the occupancy rate of the last quarter, reaching 88.6% and rental 
revenue totaled R$ 1.2 million (+41.2%YoY)

As a subsequent event, in January 2025, the Company completed the sale of the 
Ibis Styles Anhembi Hotel

Accommodation revenue increased 25% and +Box rental revenue totaled 
R$ 1.2 million in 4Q24

6 assets in operation

Total GLA 60,222 sqm Hotel W 9

Operational Performance
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Current Portfolio and Upcoming Deliveries
Projects in prime locations in the urban centers of the city of São Paulo

Analysis of the evolution of the ABL
by platform (% HBR)

Delivery Schedule
by platform (% HBR)

ComVem Patteo Klabin
Delivered in 1Q25

7,105 sqm in Total GLA

ComVem + 3A Pinheiros 

Delivery in 1H25

18,640 sqm in Total GLA

ComVem + 3A Itaim 2 
Cyrela
Delivery in 2H25

9,887 sqm in Total GLA

ComVem + 3A Cotovia 
Cyrela
Delivery in 1H26

7,157 sqm in Total GLA

ComVem + 3A Carandá
Ascendino Reis Cyrela
Delivery in 1H26

7,822 sqm in Total GLA

ComVem + 3A Paulista 

Delivery in 1H27

9,320 sqm in Total GLA

Upcoming Deliveries

ComVem HBR 3A HBR Malls HBR Opportunities

116,866

Total

5,202 2,437

60,332
35,363

95,695

13,037
48,895 61,932 65,552 70,754

47,483 49,920

161,435

278,301

ABL in Operation ABL in Development Total

49,92070,75461,93295,695

ComVem 3A Malls Opp.

GLA in operation
2025
2026
2027
2028
2029

>2030
GLA Total

161,435
31,586

19,682
23,545

20,731
15,623

5,699
278,301
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ComVem Caminhos da Lapa

Financial Data 
4Q24



Financial Data

Net Managerial Revenue (R$ thousand)

ComVem HBR 3A HBR Malls HBR Opportunities Other Holding Revenues

997
4Q23

1,099
4Q24

36,495

40,661

3,460

5,216

17,848

8,974

5,070

5,574

19,043

9,875

11.4%

46.5%

6.9%

6.7%

10.0%

10.2%

4,009
2023

4,096
2024

144,654
150,713

18,371

21,361

63,018

37,895

18,704

21,313

68,476

38,124

4.2%

1.8%

-0.2%

8.7%

0.6%

2.2%

Managerial NOI (R$ thousand)

550
4Q23

580
4Q24

30,949 31,917

2,736

5,597

15,848

6,218

4,369

5,085

15,073

6,810

3.1%

59.7%

-9.1%

-4.9%

9.5%

5.5%

2,353
2023

2,122
2024

118,663 119,786

13,609

20,631

55,176

26,894

14,473

20,528

56,346

26,317

0.9%

6.3%

-0.5%

2.1%

-2.1%

-9.8%
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Net revenue increased 11.4% YoY, consolidating R$ 40.6 million in 4Q24
In the annual view, net revenue surpassed the R$ 150.7 million, growth of +4.2% vs 2023
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IFRS Net Revenue (R$ thousand)

ComVem HBR 3A HBR Malls HBR Opportunities Other Holding Revenues

5,228

7,467

13,249

12,095

997
4Q23

6,552

8,084

14,880

13,363

1,099
4Q24

39,036

43,978

12.7%

25.3%

8.3%

12.3%

10.5%

10.2%

21,903

29,785

48,072

49,613

4,009
2023

23,596

30,689

53,286

51,315

4,096
2024

153,382
162,982

6.3%

7.7%

3.0%

10.8%

3.4%

2.2%

In the IFRS view, net revenue totaled R$ 44.0 million (+12.7% YoY), while in the annual comparison the increase was +6.3%
IFRS NOI totaled R$ 34.5 million in 4Q24 and R$ 130.0 million in 2024, growth of +11.1% and +4.6% respectively

IRFS NOI (R$ thousand)

550
4Q23

580
4Q24

31,023

34,478

2,900

7,455

11,593

8,525

5,277

7,289

12,123

9,209

11.1%

82.0%

-2.2%

4.6%

8.0%

5.5%

2,353
2023

2,123
2024

124,279
129,979

14,840

27,766

43,665

35,655

17,378

29,450

45,365

35,664

4.6%

17.1%

6.1%

3.9%

-

-9.8%
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Managerial Adjusted EBITDA (R$ thousand)

Adjusted EBITDA, from a managerial perspective, decreased 3.3% and 1.7% compared to 4Q23 and 2023, respectively. This movement is explained 
mainly by reclassifications between lines and a higher depreciation and amortization base in the period.
Net Income totaled R$ 100.4 million in 4Q24 and R$ 47.7 million in 2024, as a result of the appreciation of the PPI

Managerial Adjusted FFO (R$ thousand) Managerial Net Profit (R$ thousand)

4Q23 4Q24 2023 2024

20,201 19,541

76,226 74,913

-3.3%

-1.7%

4Q23 4Q24 2023 2024

-5,195
-17,977

-33,038

-63,930

246.0%
93.5%

4Q23 4Q24 2023 2024

150,953

100,405
131,841

47,681

-33.5%
-63.8%

IFRS Adjusted EBITDA (R$ thousand) IFRS Adjusted FFO (R$ thousand) IFRS Net Profit (R$ thousand)

4Q23 4Q24 2023 2024

19,303 22,781

79,595 84,523
18.0%

6.2%

4Q23 4Q24 2023 2024

-6,275
-16,058

-26,890

-54,506

155.9% 102.7%

4Q23 4Q24 2023 2024

274,180

177,789

267,216

135,524

-35.2% -97.2%
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Capex and Strategic Asset Sales

2024 2025 2026 2027 2028 2029 2030

292.3

202.7

394.7

285.3

374.4

305.9

153.3 138.7

64.3 63.5

15.6 15.6 15.1 15.1

Investment Curve | Capex

R$ 1.0 biTotal Capex 
to be incurred

R$ 824 miHBR Stake 
to be incurred

As part of the Company's strategy, the allocation of Capex for new projects is constantly reassessed in accordance with the status 
and activity of the real estate market. Below is the estimated investment for the coming years:

R$ million
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Managerial Debt

• Net debt totaled R$ 1.3 billion at the end of 4Q24

• The net debt/PPI ratio was 36.9%

• The Company's debt has an extended term with pre/post-fixed rates

• Below, the amortization schedule and the distribution of gross debt among the Company's platforms:

*The amortization schedule considers the maturities of loans, financing and debentures of HBR's stake in each SPEs.

106 129 137 148 152

814

2025 2026 2027 2028 2029 ≥ 2030

167

Cash 4Q24

Gross Debt
(R$ million - %HBR)

ComVem

HBR 3A

HBR Malls

HBR Opportunities

17%

23%

31%

9%

256

346

463

134

287
HBR Holding19%

Debt with extended terms and competitive interest rates for the real estate sector

Debt Amortization Schedule
(R$ million - %HBR)
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Talk to RI

Suzano Shopping

Laís Senra Domingues
Investor Relations Manager

Nayara Vieira
Investor Relations Assistant

Alexandre Dalpiero de Freitas
CFO / DRI

Débora Firmino
Investor Relations Analyst

ri.hbrrealty.com.br/en +55 11 4793-7556

4,055 Brigadeiro Faria Lima Avenue, 11th, São Paulo, SP, 
Brazil (Branch).

ri@hbrrealty.com.br

1,145 Vereador Narciso Yague Guimarães Avenue, 2nd 
floor, Mogi das Cruzes, SP, Brazil (Headquarters)

The information contained in this report should be assessed in accordance with the Financial Statements and their respective explanatory notes. The operating data and management 

information, including the calculation of EBITDA and Adjusted EBITDA, were not subject to analysis by the independent auditors. All information contained in the IFRS information was 

extracted directly from the Company's audited Financial Statements and followed the International Financial Reporting Standards (IFRS).

This report does not represent any type of future purchase recommendation or indication of future results. The information presented herein is based on historical facts, implemented 

strategies and the expectations and objectives of the Company's management. We emphasize that the Company is subject to several external factors that may interfere with its results 

and objectives, such as the macroeconomic situation, the business environment in the country, among others.

HBR is not responsible for investment decisions made. Potential investors should make their own analyses of the Company's conditions and its business strategy.
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