


Belo Horizonte, February 24, 2025.
MRV Engenharia e Participações S.A. (B3: MRVE3), 

the largest real estate developer in Latin America 
presents its results for the fourth quarter of 2024.
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*The cash generation adjustment excludes R$ 59.2 million related to the 
accounting effects of the Company’s debt swaps.

Highlights

Cash Generation MRV Real Estate Development*
[R$ million]

MRV&CO 
REACHES R$ 371 
MILLION IN CASH 
GENERATION*
IN THE QUARTER

IN 4Q24, MRV REAL ESTATE 
DEVELOPMENT REPORTED CASH 
GENERATION OF R$ 263 MILLION*.
THE TOP OF THE 2024 GUIDANCE 
WAS EXCEEDED BY R$ 19 MILLION.

• MRV and all its subsidiaries reported cash generation in 4Q24
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SG&A/Net Revenue
MRV Real Estate Development

%MRV

EBITDA
MRV Real Estate Development

[R$ million] %MRV

Net Pre-Sales*
MRV Real Estate Development

[R$ million] %MRV

Net Revenue
MRV Real Estate Development

[R$ million] %MRV

MRV&CO
HISTORICAL SALES RECORD

[R$ million] %MRV

[R$ million] %MRV

R$11.3B

MRV&CO Net Pre-Sales
in 2024

* Includes Pode Entrar

34%
MRV Real Estate Development
Gross Margin of New Sales

in sales of 4Q24
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RECORD-BREAKING
A

year

MRV REAL ESTATE DEVELOPMENT:
HIGHEST

NET PRE-SALES VOLUME
IN HISTORY

R$10B
Net Pre-Sales

Annual sales record
R$8,5B

2024 Net Revenue

All-time high
R$1,1B

EBITDA 2024

All-time high
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MRV REAL ESTATE DEVELOPMENT:
ALL 2024 GUIDANCE
TARGETS ACHIEVED

2024 GUIDANCE 2024 RESULTS

R$ 8 to 8.5 billion

R$ 300 to 400 million

R$ 250 to 290 million

26 - 27%

36 - 34%

* Cash Generation excludes the effects of debt swaps.
** Considers the adjustments mentioned in Cash Generation and Net Income for the fiscal year 2024.

*** Net Income excludes the effects of Equity Swap, mark-to-market adjustments of debts, and gains and losses from cash flow swaps.

Net Revenue

Gross Margin

Cash Generation*

Net Debt/ Equity**

Net Income***

R$ 8.5 billion

R$ 419 million

R$ 274 million

26.4%

35.7%

Guidance
2024



Financial
Indicators
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* The adjustment excludes the effects of equity swaps, mark-to-market adjustments of debts, gain (loss) on cash flow swaps, loss related to the settlement of fair value 
swap contracts in 3Q24 and 4Q24, and tax credit recognized in 1Q23 (only in Net Income).

GROSS MARGIN: Although we have managed to keep internal inflation below the INCC, 
we chose to make an additional adjustment to the inflation projection in the budget, given 
the more volatile macroeconomic scenario.

SELLING EXPENSES: In 4Q24, MRV Real Estate Development reported a 6.2% increase 
in net sales and a 12.9% increase in launches, both compared to 3Q24. The company 
is increasing its investment in branding and marketing campaigns aimed at further 
differentiating its brand.

GENERAL AND ADMINISTRATIVE EXPENSES: The achievement of the targets at the end 
of 2024, although not complete, surpassed the figures recorded in the first nine months of 
2024, resulting in an increase in the profit sharing provision in 4Q24.
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* Cash generation adjustment excludes the accounting effects of Company’s debt swaps to CDI.
** The adjustment excludes the effects of mark-to-market and Gain/Loss from swap contracts during the 2024 fiscal year.

Adjusted Cash Generation

* Cash generation adjustment excludes the accounting effects of 
Company’s debt swaps to CDI.M
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Adjusted Net Income

¹ Share buyback operation of the Company (MRVE3) through a 
derivative financial instrument (total return swap), carried out in 
4Q23 and 3Q24.
* Values expressed in R$ thousands.
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MRV Credit Portfolio Breakdown
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For every 100 bps increase in 
the average annual CDI, the 
company’s financial income 
would vary by approximately 
4.7% or R$ 11.5 million per year.

a. Net Debt
D
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Sensitivity to 
CDI variation

*Considers the 2024 average balance and an average return of 105% of the CDI.
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b. Debt Breakdown
*
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* Do not consider debt issue cost



17MRV&CO � EARNINGS RELEASE � 4Q24

c. Corporate Risk and Covenants

Debt Covenant

brA+
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< 0.65Net Debt + Lands Payable
Total Equity
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Receivables Covenant
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c. Corporate Risk and Covenants

> 1.6Receivables+Unearned Gross Sales Revenue+Inventories
Net Debt+Properties Payable+Unearned Costs of Units Sold
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The new 
Resia Rental projects

Number of rented units • Accumulated • Jan/2025

US$

539 M
R$

3.3 B

TOTAL PSV:

Disinvestment and 
Deleveraging Plan

Hutto Square and Marvida: US$ 46.5 million

~US$ 800 million

Asset Sale

Asset sale

Pipeline Resia

On December 5, 2024, Resia unveiled its new strategic 
plan, aiming at risk reduction and deleveraging of the 
subsidiary.

Resia Strategy 2025-2026
• Deleveraging: sale of US$ 800M in assets (Land + 

Properties)

• Less Equity in projects: increased participation of 
limited partners

• Downsizing of Operations: limited to two projects 
launched per year

• Simplification: footprint limited to Miami, Houston, 
Dallas and Atlanta, discontinuing operations in Austin

• Streamlining of structure: G&A reduced from $30M 
per year to $10M annually, starting in 2025
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** Debt does not include MRV US, only Resia.
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Resia Cash Generation Evolution – 2024
[US$ million] 

*Old Cutler, Marvida and Hutto Square sale.

In 2024, Resia generated US$ 157 million in cash from asset sales* 
and burned US$ 55 million on holding expenses, resulting in a cash 
generation of US$ 102 million for the year, before accounting for 
investments in new projects, which totaled US$ 190 million.
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US$ 475 million x R$ 6.19
= 2.9 billion

Considers PTAX of 12/31/2024
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NAV Resia
The NAV for 4Q24 was adjusted based on the 
new projection of Cap Rates for projects under
construction and stabilization, considering the 
current macroeconomic scenario in the USA.

The Internal Rate of Return (IRR) for the 
investment in Resia is 2.4%, considering the 
4Q24 NAV.

The method used individually evaluates each development, according to its 
condition as described below:

Developments in operation and sold:
(NOI / Cap Rate) - Debt.

• NOI takes vacancy rates, rentals and OPEX rates on the date of evaluation; 

• Cap Rate should be based on real business and public materials on the 
date evaluation.

Developments for rent and construction:
(cash flow discounted from expected NOI on the date of evaluation) – 
(remaining construction costs).
Land Bank:

• Recently Acquired: Book value; 

• If Licensed and Construction Approval: evaluation at market value.
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a. Net Debt

*Debt does not include MRV US, only Resia.
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* Do not consider debt issue cost

b. Debt Breakdown
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Debt Maturity Schedule in Foreign Currency*
[US$ million]
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2024 was marked by a strong operational improvement and excellent 
conditions for affordable housing in Brazil, highlighted by the best 
moment of the Minha Casa Minha Vida Program, driven by various 
regional programs already implemented in MRV’s areas of operation 
and many more in the implementation phase.

Among the main highlights of the year:

• MRV: We are generating cash again, along with records 
in net sales, net operating revenue, and EBITDA.

• Urba: Cash generation for the year.

• Luggo: Cash generation and net profit for the year.

• Resia: New deleveraging plan, simplification, and risk 
reduction.

See how we will continue our recovery journey on MRV Day 2025, on 
March 28th. Sign up for our mailing list to receive the Save the Date 
with all the event details soon.ri.mrv.com.br/en/investor-services/sign-up-for-mailing/

MRV DAY 2025

HERE COMES
MRV DAY 2025

SIGN UP TO STAY TUNED:



Investor Relations
Ricardo Paixão Pinto Rodrigues
Chief Financial and Investor Relations Officer

Augusto Pinto de Moura Andrade
Investor Relations Director

E-mail:  ri@mrv.com.br
Website: ri.mrv.com.br
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Attachments

The attachments I, II e III below, refer to the result, cash flow 
and balance sheet of the consolidated MRV&CO’s operation.

Attachment IV, in turn, refers only to MRV’s foreign operation 
(MRV US). Amounts are presented in US$ thousands.
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Attachment I • Consolidated Income Statement [R$ thousand]

¹ Financial income from receivables from real estate development
* The adjustment excludes the effects of equity swaps, mark-to-market adjustments of debts, gain (loss) on cash flow swaps, loss related to the settlement of fair value 
swap contracts in 3Q24 and 4Q24.
Note: The Group’s results are presented by corporate type, and not by operating segment, as shown in the Financial Statement, Note 21 – Segment Information.
All figures have been rounded to the nearest thousand. When compared to financial statements, there may be divergences due to decimal places.
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Attachment I • Consolidated Income Statement [R$ thousand]

¹ Financial income from receivables from real estate development
* The adjustment excludes the effects of equity swaps, mark-to-market adjustments of debts, gain (loss) on cash flow swaps, loss related to the settlement of fair value 
swap contracts in 3Q24 and 4Q24.
Note: The Group’s results are presented by corporate type, and not by operating segment, as shown in the Financial Statement, Note 21 – Segment Information.
All figures have been rounded to the nearest thousand. When compared to financial statements, there may be divergences due to decimal places.
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Attachment II • Consolidated Cash Flow Statement [R$ million]
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Attachment II • Consolidated Cash Flow Statement [R$ million]
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Attachment III
Consolidated
Balance Sheet
MRV&CO
[R$ million]
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Attachment III
Consolidated
Balance Sheet
MRV&CO
[R$ million]
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Balance 
Sheet
MRV US

Attachment IV • Financial Statements • MRV US [US$ thousands]
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Balance 
Sheet
MRV US

Attachment IV • Financial Statements • MRV US [US$ thousands]
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Income Statement MRV US

Attachment IV • Financial Statements • MRV US [US$ thousands]
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•	Banco de Terrenos (Land Bank) – land held in 
inventory with its estimated PSV (Pre-Sales Value) 
in the future. It is the Company’s land bank and 
includes all land already acquired and not with 
projects launched.

•	Cash - made up of the balance of cash and cash 
equivalents and financial investments (bonds and 
securities).

•	CPC 47 and Percent of Conclusion (POC) - to 
better understand revenue, the Group has 
adopted the CPC 47, effective January 1, 2018 – 
‘Contract revenue from Clients’.  Sales revenue is 
appropriated as construction progresses, as the 
transfer of control takes place over time.  As such, 
the POC method has been adopted for each 
construction project.

Glossary

•	Cash Burn - measured by the change in net debt, 
excluding capital increases, purchased shares 
held in treasury and dividend payments, when 
occurred.

•	Net Debt: (Gross Debt + Fin. Deriv. Liabil.) – (Total 
Cash + Fin. Deriv. Assets)

•	Duration - Average period of time considered for 
the expiration of debt. Takes into consideration 
not only the final expiration of debt, but also the 
flow of payment, principal and interest rates.

•	EBITDA - a commonly used indicator to 
evaluate publicly-traded companies, insofar as 
it represents the Company’s operational cash 
flow, in other words, how much the Company 
generates from resources only from operational 
activities, without taking into consideration 
financial effects, taxes and depreciation.
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•	Construction Financing - total of units 
from projects that had the construction 
financing (PJ) approved by a financial 
institution during the period.

•	Financial Cost recorded under COGS 
- interest which in prior period were 
capitalized in inventory (property and 
projects under construction) and, resulting 
from the sale of units/projects have been 
booked as results, increasing the value of 
‘Real Estate Costs and Services Provided’.

•	Inventory at Market Value - equal to the 
PSV of current inventory, only considering 
developments already launched. Does not 
consider land bank.

•	FGTS - Severance pay fund for workers 
is a compulsory reserve fund in which 
employees deposit 8% of their monthly 
salary. FGTS resources are administered 
by CEF and they are used as a source of 
funding for low income housing programs 
such as CVA.

•	Launches - Occurs when a project is available for sale. 

•	Profit per share - basic profit per share is calculated by 
dividing net profit for the quarter by the number of ordinary 
shares issued, by the average quantity of ordinary shared 
available during the period, excluding treasury notes, if 
available.

•	LUGGO - MRV&Co start up focusing exclusively on the 
construction of rental real estate, offering a wide range of 
living services and technology, purpose-built to improve the 
customer experience (https://alugue.luggo.com.br/).

•	Marketplace - Platform connecting the supply and demand 
for products and services, in other words and online 
shopping platform.

•	Minha Casa Minha Vida (MCMV) - Minha Casa Minha Vida 
Program, known as MCMV, is the Federal Government’s 
national housing program to replace the Casa Verde e 
Amarela (CVA), since February 14, 2023, which aims to 
reduce the Housing Deficit.

•	MRV US: MRV-controlled holding, headquartered in the 
USA, holding direct interest in AHS development and 
indirect interest in AHS residential.

•	NAV: Net Asset Value (Valor Líquido dos Ativos).

Glossary
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•	Novo Mercado - Special listings on the BOVESPA, with 
a specific, stricter, set of corporate governance rules, 
of which the Company has been a member since July 
23, 2007.

•	Physical Swap - system of purchase in which the 
landowner is issued a determined number of units of 
construction to be developed.

•	SFH Resources - Housing Finance System (SFH) 
resources are borne from the FGTS (severance pay 
fund) and deposits taken from savings accounts 
(SBPE). 

•	Resia - Developer based in the United States, 
controlled by MRV (https://www.liveresia.com/). 

•	Real estate sales results to be appropriated - 
generated from the sum of pre-sales contracts, 
referring to projects under construction and its 
respective costs to be incurred.

•	ROE - Return on Equity is defined by the quotient 
between net income to the average shareholder´s 
equity.

•	SBPE - Brazilian System of Savings and Loans – 
bank financing based on savings accounts.

•	URBA - allotment development Company 
controlled by MRV (https://vivaurba.com.br/).

•	Finished Units - finished units, registered after 
construction has finished.

•	Produced Units - units produced over 
the evolution of construction, equivalent 
construction.

•	Transferred Units - quantity of individuals 
who have signed a mortgage with a financial 
institution for the period.

•	Net Contract Sales - gross contracted sales 
minus cancellations for the period.

•	VSO - Sales on offer, is an indicator used to 
analyze real estate offering. Its main role is 
to represent the percentage of units sold in 
relation to the total of units available for the 
period.

•	Net VSO - Net sales / (initial stock for period + 
launches for period)

•	PSV Launched - equals the total number of 
units launched, multiplied by the average 
estimated sale price of units.

Glossary



MRV&CO • EARNINGS RELEASE • 4Q24 41

This presentation contains forward-looking statements relating to the prospects 
of the business, estimates for operating and financial results, and those related 
to growth prospects of MRV. These are mere projections and, as such, are based 
exclusively on the Management’s expectations about the future of the business.
These expectations are highly dependent upon required approvals and licenses 
for projects, market conditions, performance of the Brazilian economy, the 
sector and international markets and, therefore, are subject to changes without 
prior notice.

This performance report includes accounting data and non-accounting data 
such as operating and financial results and outlooks based on the expectations 
of the Board of Directors. The non-accounting data such as values and units 
of Launches, Pre-Sales, amounts related to the housing, Inventory at Market 
Value, Land bank, Unearned Results, cash disbursement and Guidance were not 
subject to review by the Company’s independent auditors. 

Disclaimer The EBITDA, in this report, represents the net income before income 
tax and social contribution, net financial result, financial costs 
recorded under cost of goods sold, depreciation, amortization and 
minority interest. MRV believes that the reversion of the adjustment 
to present value of receivables from units sold and not yet delivered 
that is recorded as gross operating revenue is part of our operating 
activities and therefore, we do not exclude these revenues from 
EBITDA’s calculation. EBITDA is not a Brazilian GAAP and IFRS 
measure and should not be considered in isolation and should 
not be considered an alternative to net income, as an indicator of 
our operating performance or cash flows or as a measure of our 
liquidity. Because the calculation of EBITDA does not take into 
consideration income tax and social contribution, net financial result, 
financial charges recorded under cost of goods sold, depreciation, 
amortization and minority interest, EBITDA is an indicator of MRV 
general economic performance which is not affected by changes in 
interest rates, income tax and social contribution rates and rates of 
depreciation and amortization. Because EBITDA does not consider 
certain costs related to our business which could materially affect our 
profits, such as financial result, taxes, depreciation, amortization and 
capital expenditures, among others, EBITDA is subject to limitations 
that impair its use as a measure of our profitability.



Relationship with 
Independent
Auditors
In compliance with CVM Resolution No. 162/22, we hereby inform that 
our independent auditors, Ernst & Young Auditores Independentes 
(“EY”), provided comfort letter issuance services in addition to external 
audit services during 2024.

The Company’s policy in engaging the services of independent 
auditors ensures that there is no conflict of interest, loss of 
independence, or objectivity.

MRV Engenharia e Participações S.A. is the largest Brazilian 
real estate developer and homebuilder in the lower-income 
segment, with 45 years of experience, active in 22 Brazilian 
states including the Federal District. Since the beginning of 

2020, the company also operates in the United States through 
Resia, with presence in 4 macro-regions. MRV is listed on the 
Novo Mercado - B3 under the ticker MRVE3 and is included, 

among others, in the theoretical portfolio IBOV.

About
MRV&CO


