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1. We’ve observed the stabilization of the IVP, with the INCC being offset.
2. Standardization (fewer supplier SKUs) and linearization (MRP) will enable the Procurement

team to achieve greater gains in IVP vs INCC

3. Our units costs have shown a decreasing variation, staying in line with or below the INCC for 
the past 2 years.



Price Accumulated INCC Accumulated % Price
Variation















NET DEBT 2024 and 2025
Brazil Operation • R$ million

1.459 6.066 

(3.772)
2.295 

(600)
1.695 

4.607 

Corporate Debt
Construction Financing

Gross Debt (BR)
Cash, Marketable Securities …

Net Debt BR 2024
Cash Generation 2025* …

Net Debt BR 2025



NET DEBT
Brazil Operation

Net Debt - Brazil Operation (R$ million) dez/25(E) dez/24(A)
Var. Dez/25(E) 

x Dez/24(A)

Net Debt            1,695 2,295          26.1% ↓
Corporate Net Debt                430 835              48.5% ↓
12-month EBITDA            2,132 1,245          71.2% ↑
Net Debt / 12-month EBITDA 0.79x 1.84x 56.9% ↓
Corporate Net Debt / 12-month EBITDA 0.20x 0.67x 70.0% ↓
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NET DEBT
MRV&CO • R$ million





35



(R$ Million)
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Individual Associate

Cash Generating 

Business Model during 

the construction phase



Period: 1Q25

Net Pre-Sales MRV Real Estate Develop. (%MRV) MRV Credit Portfolio (Pro-Soluto)

Notes: ¹Last twelve months; ² Typical Customer in Bracket 2 (Income from R$2,850 to R$4,700)
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