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Message from Management
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Ronaldo Cury
IRO, Institutional Relations and Real Estate Credit Officer
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FINANCIALOPERATING
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• LAUNCHES: R$ 788.1 million

• NET PRE-SALES: R$ 611.4 million

• NET SOS: 38%

• OPERATING CASH GENERATION: R$ 92.7 million

• NET REVENUES: R$ 1.7 billion

• GROSS MARGIN : 37%

• NET INCOME: R$ 315.3 million

• NET MARGIN: 18.1%

2021

4Q21

• LAUNCHES: R$ 2.8 billion

• NET PRE-SALES: R$ 2.6 billion

• NET SOS: 72%

• OPERATING CASH GENERATION: R$ 237.4 million

4Q21

2021

• NET REVENUES: R$ 491.2 million

• GROSS MARGIN : 38%

• NET INCOME: R$ 111.6 million

• NET MARGIN: 22.7%
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26 projects during 2021 

PSV of R$2.8 billion

7 projects during 4Q21

PSV of R$788.1 million

Launches
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-1.2 p.p. -1.6 p.p.

35.1%

45.2%

38.0%

4Q20 3Q21 4Q21

Sales speed – SOS Net

+2.9 p.p. -7.2 p.p.

64.3%
72.0%

12M20 12M21

Sales speed– SOS Net

+7.7 p.p.
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IN 2021, WE WERE RAPIDLY TO CHANGE OUR STRATEGY

FOCUSING ON THE HIGHER TIERS OF CVA PROGRAM AND PLUS ONE TIER ABOVE THE PROGRAM
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3Q21
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% share by price range (R$)

Until R$ 180,000 From R$ 180,000 to R$ 264,000 Above R$ 264,000

4Q20 3Q21 4Q21

Average price per unit 
(R$ '000)

17,0%

4,0%

190,3
215,0

2020 2021

Average price per unit 
(R$ '000)

13,0%



10,532

11,546

9,794

5.500

6.500

7.500

8.500

9.500

10.500

11.500

12.500

4Q20 3Q21 4Q21

Landbank – Potential PSV

R$ million 

45,515
units

49.2

92.7

170.3

237.4
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4Q20 4Q21 2020 2021

Cash generation
R$ million 

+88.3%

+39.4%
55,670

units

55,135
unidades
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João Mazzuco, CFA
CFO
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345.2
419.2

1,144.7

1,738.3
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4Q20 4Q21 2020 2021

Net revenues
R$ miillion

+42.3%

+51.9%
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139.8 186.4

428.4

644.7

40.5%

38.0% 37.4% 37.1%

15,0%

29,0%

0,0
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4Q20 4Q21 2020 2021

Gross profit and Gross Margin
R$ million and % 

Gross profit Gross Margin

+50.5%

+33.3%

-0.3 p.p
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1%

17%
82%

2019 2020 2021

GROSS MARGIN 

of the RESULTS 

to be

APPROPRIATED

4Q21

39.1%

GROSS MARGIN-REF breakdown

(% by launch year)

GROSS MARGIN-REF breakdown

82% 2021

(% by launch quarter )
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46%

in the last 

6 months
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18%

21% 26%

17%

1Q21 2Q21 3Q21 4Q21

43%

in the last 

6 months



+87,8%

+128,6%

+112,4%
+195,7%
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Net income and Net Margin
R$ million and % 

Net income Net Margin

+50.2%

+65.9%
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68.0
103.8
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299.8

19.7%
21.1%
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Net income and Net Margin - % Cury
R$ million and % 

Net Income Net Margin

+52.6%

+86,4%
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68.0 61.6

261.6

-20,0

30,0

80,0

130 ,0

180 ,0

230 ,0

280 ,0

12 months 12 to 24 months Over 24 months

Amortization Schedule
12/31/2021

(R$ million)

Short 
term
17%

Long 
term
83%

Debt profile
12/31/2021
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Asset Light

+

Cash 
Generation

+

Dividend 
Payout

45.7%
49.4%

55.5%
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ROAE: Return on Average Equity

15



4Q21 / FY 2021 EARNINGS RESULTS 

16

• We have exceeded the historical record of operational 

and financial;

• Performance in the highest group of the PCVA and a 

group above;

• We have surpassed several internal goals;

• Maintaining margins while maintaining conservatism 

and cost discipline in our site construction;

• Land in central areas allowing adjustments in unit 

prices.

• Planning for growing results in 2022;

• We maintain a conservative approach concerning the 

feasibility of our projects;

• We believe in a resilient demand;

• We keep confident in our business model

• We will continue to work in the highest groups of the 

PCVA

2021 NEXT QUARTERS
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This presentation may contain information which is forward-looking and reflects management's current view and estimates of future

economic circumstances, industry conditions, Company’s performance and financial results. These are exclusively based on management's

expectations regarding future business and continuous access to capital to finance the Company's business plan. Such future

considerations rely substantially on changes in market conditions, government rules, competitor's pressure, segment performance and the

Brazilian economy, among other factors and, therefore, can be modified without prior notice.
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