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Belo Horizonte, August 12, 2025.
MRV Engenharia e Participações S.A. (B3: MRVE3), 

the largest real estate developer in Latin America 
presents its results for the second quarter of 2025.
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The affordable housing segment is 
experiencing the best moment in 
its history.

AFFORDABLE HOUSING REMAINS A PRIORITY IN THE 
COUNTRY. At the federal level, the Minha Casa Minha 
Vida program has undergone constant improvements, 
always aiming to enhance families’ purchasing power:

Launch of the Minha Casa, 
Minha Vida Program.

Program relaunched with 
the return of Income Bracket 
1; urban income limit raised 

to R$ 8,000; maximum 
price of financed properties 

reaches R$ 350,000 
nationwide; subsidies 

increase and interest rates 
for social brackets decrease.

Creation of Bracket 4: 
families with incomes of up 

to R$ 12,000 can finance 
properties worth up to R$ 

500,000, with interest rates 
of up to 10% per year. 
Increase in the income 

limits of the other brackets.

Ongoing discussions for 
new improvements in the 

MCMV program.

Adjustment of income 
brackets: Bracket 1 limit 
raised to R$ 2,850; other 
brackets updated and 

social interest rates 
maintained between 4% 

and 5% per year.

MINHA CASA, 
MINHA VIDA 
TIMELINE

BRAZIL’S 
AFFORDABLE 
HOUSING 
ECOSYSTEM
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•	State level: about 60% of the states where MRV operates 
have regional subsidies in addition to those  from the Mi-
nha Casa, Minha Vida Program, and approximately 25% 
of the Company’s sales benefited from these programs.

•	Municipal level: modernization of master plans with in-
centives for social housing.

BRAZIL’S 
AFFORDABLE 
HOUSING 
ECOSYSTEM

STATE PROGRAMS

 Current subsidies

 �Subsidies under 
discussion

 No subsidies

The program is already at its best 
moment - and the adjustments 
underway will make affordable 
housing in Brazil even better.
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OPERATIONAL
CONTEXT

We have achieved important improvements – 
not yet fully reflected in the financial results. 
Across our three business lines, MRV has 
already delivered significant advances, and we 
still see attractive opportunities to capture to 
reach our full potential.

COMMERCIAL
DONE

• Higher sales volume

• Price increase above inflation

• Investment in branding = increase in 
leads

• Reduction of the granted pro soluto

IN IMPLEMENTATION

• Stronger in-house sales force = higher 
lead conversion

• Investment in technology and 
processes = higher lead conversion

COMMERCIAL HIGHLIGHT:
AVERAGE TICKET VS. ACCUMULATED INCC
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DI HIGHLIGHT:
UNDIVIDED SHARE/NET REVENUE (MCMV)

PRODUCTION HIGHLIGHT:
Δ% UNIT COST X PREVIOUS YEAR

DI
DONE

• Purchase of land primarily via swaps

• Reduction of Undivided Share/Net 
Revenue

IN IMPLEMENTATION

• Reduction of operational footprint 
(fewer markets)

• SKUs reduction

• More efficient typologies

PRODUCTION
DONE

• Production costs under control

IN IMPLEMENTATION

• Simplification and standardization of 
operation (Lego Project)

• Linearization of Production 
(Formwork and crew sequencing)
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EBITDA
MRV REAL ESTATE DEVELOPMENT

[R$ million] %MRV

GROSS MARGIN
MRV REAL ESTATE DEVELOPMENT

%

ADJUSTED NET PROFIT
MRV REAL ESTATE DEVELOPMENT

[R$ million] %MRV

NET REVENUE
MRV REAL ESTATE DEVELOPMENT

[R$ million] %MRVHIGHLIGHTS
2Q25

The units not transferred during the quarter 
had a R$ 145 million impact on the Net 

Revenue for the period.
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BUILT UNITS
MRV REAL ESTATE DEVELOPMENT

%MRV

LAUNCHES
MRV REAL ESTATE DEVELOPMENT

[R$ million] %MRV

CASH GENERATION
 MRV&CO

[R$ million] Excluding Swaps effects

We report only transferred 
pre-sales. As a result, 
the 1,324 units (R$ 310 
million) that experienced 
transfer delays due to 
impediments related to 
local (state and municipal) 
housing programs were 
not recorded.

NET PRE SALES
MRV REAL ESTATE DEVELOPMENT

[R$ million] %MRV
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FINANCIAL
DATA FINANCIAL
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SELLING EXPENSES
Selling Expenses in 2Q25 were still impacted by the company’s 
recent branding campaigns. These impacts will no longer be 
present in 3Q25.

* Adjustment excludes the effects of equity swap, mark-to-market of the debts, gain (loss) on cash flow swap, and derecognition of the credit assigned; 
it also excludes the interest on the corporate debt raised for the amortization of the MRV US Loan Agreement.

With the Pro Soluto credit assignment with derecognition, made 
in 2Q25, there was a reversal of the corresponding ECL and 
PVA, which resulted in a positive, non-operating impact of 0.7 
percentage point on the gross margin for the quarter.

GROSS MARGIN G&A / NET REVENUE
MRV REAL ESTATE DEVELOPMENT
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ADJUSTED CASH GENERATION

* The cash generation adjustment excludes the accounting effects of the Company’s debt swaps to CDI and the interest on the corporate debt 
raised for the amortization of the MRV US Loan Agreement.
** The adjustment also excludes the corporate debt raised for the amortization of the MRV US Loan Agreement, which matured and was 
settled in 1Q25. The Equity adjustment includes the capital contribution made to MRV US for the payment of interest on this Loan Agreement.

ADJUSTED NET INCOME

¹ Share buyback operation of the Company (MRVE3) 
through a derivative financial instrument (total return 
swap), carried out in 3Q24 and 2Q25
* Values expressed in R$ thousands.
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PRODUCTION X TRANSFER GAP
MRV REAL ESTATE DEVELOPMENT

EVOLUTION OF UNTRANSFERRED UNITS
REGIONAL PROGRAMS

MRV REAL ESTATE DEVELOPMENT

We believe a swift resolution is underway for the blockage of 
transfers under the state housing programs. The program in 
Rio Grande do Sul has already been regularized and is now 
transferring the previously blocked units.

Cash generation was impacted by R$ 45 million in the quarter due to a 
change in criteria by CEF. With this increase, the accumulated amount 
reached R$ 193 million. In addition, there was a R$ 77 million impact 
related to the units not transferred under state programs. Without these 
effects, cash generation for the quarter would have been R$ 86 million.

By the end of June, we had a total of 1,324 untransferred units, which 
represented a R$ 77 million reduction in cash generation. Of the 1,418 
units  held back at the end of 1Q25, we sold an additional 767 units 
before the restriction was lifted but transferred 663 units. This evolution, 
along with 198 contract cancellations with pending transfers, resulted 
in the 1,324 untransferred units at the end of 2Q25.M
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MRV CREDIT PORTFOLIO BREAKDOWN

In 2Q25, the Company executed a Pro Soluto credit 
assignment with derecognition, totaling R$ 229 million. 

This transaction resulted in a negative impact of R$ 36 
million, composed of a negative R$ 62 million in Financial 
Result and a positive R$ 26 million in Net Revenue, due to 
the reversal of ECL and PVA.

In transactions with derecognition, the full assignment 
expense is recognized at the time of the transaction.

PRO SOLUTO IN
CREDIT ASSIGNEMENT LIABILITY
MRV REAL ESTATE DEVELOPMENT

[R$ million] %MRV
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finalizing the investment 
in three projects with a 
total sales potential of 
R$ 185 million.

100% completed
118 units

R$ 51 million PSV
Pampulha

Belo Horizonte • MG

99,5% completed
200 units

R$ 65 million PSV
Samambaia do Sul

Brasília • DF

98,9% completed
119 units

R$ 69 million PSV
Downtown area

Rio de Janeiro • RJ

LUGGO
MAUÁ

LUGGO
PAMPULHA

LUGGO
SAMAMBAIA
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HIGHLIGHTS

NET PRE SALES URBA
[R$ million] %MRV

NET PROFIT URBA
[R$ million] %MRV

NET REVENUE URBA
[R$ million] %MRV

CASH GENERATION URBA
[R$ million] %MRV

With the completion 
of Urba’s turnaround, 
the improvement in 
operations is already 
reflected in the 
financial indicators.
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A. NET DEBT

* Adjustment excludes the corporate debt raised for the amortization of the MRV US Loan Agreement, which matured and was settled in 1Q25.
** The Equity adjustment includes the capital contribution made to MRV US for the payment of interest on the Loan Agreement.

NET DEBT /
ANNUALIZED EBITDA
MRV BRAZIL
[R$ million] %MRV
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B. DEBT BREAKDOWN

* Do not consider debt issue cost

DEBT MATURITY SCHEDULE BRAZIL OPERATION*
[R$ MILLION]

* Adjustment excludes the corporate debt raised for the amortization of the MRV US Loan Agreement, which matured and was settled in 1Q25.D
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SUBSEQUENT
EVENT
On August 5, 2025, the CRI backed 
by debentures (157th issuance) 
was settled in the amount of R$ 
600 million. The operation was 
divided into three series:

• 1st series: R$ 412.5 million at 
102% of CDI

• 2nd series: R$ 9 million at 103% 
of CDI

• 3rd series: R$ 178.5 million at 
IPCA +8.25% p.a.
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C. CORPORATE RISK AND COVENANTS

DEBT COVENANT

RECEIVABLES COVENANT

D
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T 
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&C

O

Net Debt + Lands Payable

Total Equity
< 0,65

> 1,6
Receivables+Unearned Gross Sales Revenue+Inventories

Net Debt+Properties Payable+Unearned Costs of Units Sold

brA+
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RESIA
On July 11, 2025, we presented Resia’s divestment 

and deleveraging plan, also sharing more about the 
New Resia. Below are some key points discussed.

The full presentation is available at THIS LINK.
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https://api.mziq.com/mzfilemanager/v2/d/4b56353d-d5d9-435f-bf63-dcbf0a6c25d5/3471c012-f210-5192-b0e4-a4db9839eceb?origin=1
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§ We have completed construction 
of all projects from the "Legacy 
pipeline", which are already 
showing solid progress in leasing

RESIA DIVESTMENT PLAN    
[THROUGH 2026]

˜US$ 800 MM

˜US$ 124 MM
ALREADY 
SOLD

• Hutto Square (Project)
• Dallas West (Project)
• Marvida (Land bank)
• Weatherford (Land bank)
• Palmetto (Land bank)
• Forresta Village (Land bank)

ASSET SALES SUBSEQUENT
EVENT
In 3Q25 (July 18, 2025), the 
Forresta Village land was sold for 
a total amount of US$ 7.2 million.
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§ Sales planned through 2026 cover all 
legacy assets plus New Resia's 
Golden Glades project

§ We carried out an impairment in 
2Q25 covering all assets that will be 
sold below cost (legacy projects)

§ Captures the full estimated loss 
up front

§ Sale values are supported by 
independent broker opinions of 
value and/or executed contracts.

§ The impairment does not reflect the 
sale of Golden Glades, which is 
expected to generate attractive 
profit and return

NEXT ASSET SALES
[THROUGH 2026]

Book Value
US$ 158 MM
Sales Value
US$ 81 MM 
Loss*
US$ 81 MM 

Book Value
US$ 444 MM 
Sales Value
US$ 381 MM 
Loss
US$ 63 MM 

Sales Value
US$ 198 MM

* A US$ 4 million gain will be recognized upon the sale of two land parcels.

NNeeww  RReessiiaa  PPrroojjeecctt YYiieelldd  oonn  CCoosstt CCaapp  RRaattee

Golden Glades 7.1% 5.0%

LLeeggaaccyy  PPrroojjeeccttss
AAvveerraaggee

YYiieelldd  oonn  CCoosstt  
AAvveerraaggee
CCaapp  RRaattee

Tributary
Memorial
Rayzor Ranch

Ten Oaks

4.5% 5.3%

LLaanndd  BBaannkk

Forresta Marine Creek
Tributary Ph2 Okeechobee
Peachtree Tucker
Cathedral Lakes South Alemeda
Westloop Cathedral Lakes North
Palmetto Station
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ESTIMATED 
IMPAIRMENT FOR 
LEGACY 
LIQUIDATION

TOTAL CASH GENERATION: US$ 493 MM
(-) EQUITY LIMITED PARTNER: US$ (128 MM) US$ 

144 MM
(=) NET DEBT VARIATION: ~US$ 365 MM

RESIA DELEVERAGING [US$ MILLION] RESIA CONTROLLING SHAREHOLDERS
[US$ MILLION]

CONTROLLING SHAREHOLDERS EQUITY MRV&CO POST 
IMPAIRMENT: R$ 5,2 billion
P/BV: 0.65x

CONTROLLING SHAREHOLDERS EQUITY MRV&CO 1Q25: 
R$ 6 billion
P/BV: 0.56x

EXPECTED IMPACTS FROM UPCOMING SALES

* Impairment of US$ 127 million from Resia and US$ 17 million from MRV US

331199

--114444
117755

RReessiiaa  EEqquuiittyy  11QQ2255 IImmppaaiirrmmeenntt** RReessiiaa  EEqquuiittyy
((ccoonnssiiddeerriinngg  iimmppaaiirrmmeenntt))

Resia Equity attributable to Company' Shareholders - post 
impairment effects (US$ - millions)

445599  

9944  
--336655  

RReessiiaa  11QQ2255  NNeett  DDeebbtt CChhaannggeess  iinn  NNeett  DDeebbtt RReessiiaa  NNeett  DDeebbtt
((aatt  tthhee  eenndd  ooff  tthhee

ddeelleevveerraaggiinngg  ppeerriioodd))



25

MRV&CO
EARNINGS RELEASE
2Q25

25

MRV&CO
EARNINGS RELEASE
2Q25

NEW RESIA [2025...]
MORE EFFICIENT CAPITAL STRUCTURE
• Less equity contribution per project
• Debt structure primarily off-balance
• Minimal capital tied up in land 

MORE DIVERSIFIED REVENUE AND 
FOCUSED ON FEES
• Service and development fees
• Resia's return on equity invested
• Promote fee linked to project 

profitability

HIGHLY COMPETITIVE CONSTRUCTION 
METHOD
• Use of off-site components drives cost 

efficiency and accelerates schedules
• Lean operating model with low overhead 

reduces OPEX and indirect costs

The GOLDEN GLADES project, in Miami, 
was delivered ahead of schedule, under 
budget, and is already leasing up. It is 
the first project in the New Resia model, 
and we expect excellent returns for Resia 
and its co-investors.
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44%

51%

CHARACTERISTICS

• Equity partner fully aligned 

• Investor return is variable

• Waterfall + Promote

• New revenue streams – 
construction and 
development fees

CONSTRUCTION LOAN PREFERRED EQUITY + 
COMMON EQUITY RESIA EQUITY

5%

RESIA RETURN US$ MM 28.2

SERVICE AND DEVELOPMENT FEES 8.5

PROMOTE RETURN 13.5

RETURN ON INVESTED EQUITY 6.2

GOLDEN GLADES IS THE PROOF-
OF-CONCEPT FOR THE NEW RESIA 
MODEL: DELIVERED AHEAD OF 
SCHEDULE AND UNDER BUDGET. 

ESTIMATED GROSS MARGIN (%) 29.3%

ESTIMATED YIELD ON COST (%) 7.1%

ESTIMATED IRR% 32.0%

NEW RESIA GOLDEN GLADES
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RESIA OPERATION

Resia continues to demonstrate 
strong leasing performance, 
indicating that the projects will 
be ready for sale as planned in 
2025 and 2026.

LEGACY NEW RESIA

PROJECTS IN 
THE LEASING 
PROCESS
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A
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In the first month of 
stabilization, the Golden Glades 

development has already 
reached 22% occupancy.
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* Adjustment includes the interest on the corporate debt raised for the amortization of the MRV US Loan Agreement.
** The lands to be sold according to the Divestment Plan (2025-2026) have been removed from the landbank.RE
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NAV RESIA
2Q25 NAV was adjusted based on the new 
projected Cap Rates for projects under 
construction and stabilization, in light of the 
current U.S. macroeconomic environment.
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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.

US$ 205 million x R$ 5.46
= R$ 1.1 billion

Considers PTAX of 06/30/2025
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A. NET DEBT
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* Adjustment includes the corporate debt raised for the amortization of the MRV US Loan Agreement, which matured and was settled in 1Q25.
** The Equity adjustment excludes the capital contribution made to MRV US for the payment of interest on the Loan Agreement.
*** The debt does not include MRV US, only Resia.
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B. DEBT BREAKDOWN
DEBT MATURITY SCHEDULE US OPERATION*
[US$ MILLION]

* Do not consider debt issue cost
**The construction loans will be amortized through the sale of the respective projects. These debts are characterized 
by the possibility of maturity extension.

* Adjustment includes the corporate debt raised for the amortization of the MRV US Loan Agreement, which matured and was settled in 1Q25.
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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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ATTACHMENTSATTACHMENTS

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 ¹ Financial income from receivables from real estate development
* The adjustment excludes the effects of equity swap, mark-to-market of the debts, gain (loss) on cash flow swap, and derecognition of the assigned portfolio; it also excludes the interest 
on the corporate debt raised for the amortization of the MRV US Loan Agreement.
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 ¹ Financial income from receivables from real estate development
* The adjustment excludes the effects of equity swap, mark-to-market of the debts, gain (loss) on cash flow swap, and derecognition of the assigned portfolio; it also excludes the interest 
on the corporate debt raised for the amortization of the MRV US Loan Agreement.
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]



37

MRV&CO
EARNINGS RELEASE
2Q25

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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ATTACHMENT IV � FINANCIAL STATEMENTS � MRV US [US$ THOUSANDS]

BALANCE SHEET MRV US
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ATTACHMENT IV � FINANCIAL STATEMENTS � MRV US [US$ THOUSANDS]

INCOME STATEMENT MRV US
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GLOSSARY

•	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.

•	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.

•	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.
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•	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 •	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.
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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. 
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.

DISCLAIMER
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RELATIONSHIP
WITH INDEPENDENT
AUDITORS
In compliance with CVM Resolution No. 162/22, we hereby inform that 
our independent auditors, Ernst & Young Auditores Independentes 
(“EY”), did not provide during the first half of 2025 any relevant 
services other than those related to the external audit.

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


