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 1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%) 3M22 3M21 Y/Y (%)

Net Revenue 195,298 222,195 -12% 170,132 15% 195,298 170,132 15%

Gross Profit 60,596 27,609 119% 38,680 57% 60,596 38,680 57%

Gross Margin 31.0% 12.4% 1,860 bps 22.7% 829 bps 31.0% 22.7% 829 bps

Adjusted Gross Margin 44.9% 21.5% 2,343 bps 27.1% 1,781 bps 44.9% 27.1% 1,781 bps

Net Income 115 48,992 -100% 12,967 0% 115 12,967 0%

Revenues to be Recognized 298,253 347,777 -14% 300,279 -1% 298,253 300,279 -1%

Backlog Margin 39.4% 39.9% -59 bps 32.6% 676 bps 39.4% 32.6% 676 bps

Net Debt 790,195 709,353 11.4% 624,122 27% 790,195 624,122 27%

Cash and Cash Equivalents 598,170 612,785 (2.4%) 692,001 (14%) 598,170 692,001 -14%

Equity + Minority Shareholders 1,816,888 1,815,954 0.1% 1,571,324 16% 1,816,888 1,571,324 16%

(Net Debt)/ (Equity + Minority) 43.5% 39.1% 443 bps 39.7% 377 bps 43.5% 39.7% 377 bps
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1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%) 3M22 3M21 Y/Y (%)

Launches 54,916 684,763 -92% - 54,916 -

Gross Sales 247,203 231,316 7% 162,865 52% 247,203 162,865 51.8%

Distratos (13,740) (34,428) -60% (33,915) -59% (13,740) (33,915) (59.5%)

Net Sales 233,463 196,888 19% 128,950 81% 233,463 128,950 81.1%

Sales Speed (SoS) 11.5% 8.9% 260 bps 11.7% -17 bps 11.5% 11.7% -17 bps

PSV Delivered - 200,474 n/a - - -



Launches

We 

Sorocaba 1Q22

1Q22

Site Location RJ - Capital

PSV Pre Launches 54,916 54,916

% Gafisa 100%

Swifted PSV - -

PSV Launched w/o swift 54,916 54,916

We Sorocaba – Rio de Janeiro
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Pre (+) Launches (Total)

Launches (Total)

Pre (+) Launches (@ Gafisa shares)

Launches (@ Gafisa shares)

0,0 0,0

263,8

355,5

0,0

286,2

466,7

621,8

54,9

0.0 0.0

436,4

271,0

627,2

308,1

691,7
684,8

54,9

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22



Stratos Bandeira Paulista
Go Inn República

Evolve Vila Mariana
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Pre Launches

Evolve Vila 

Mariana Go Inn República

Stratos Bandeira 

Paulista 1Q22

Pre Launch Pre Launch Pre Launch

Site Location SP - Capital SP - Capital SP - Capital

PSV Pre Launches 135,599 105,000 140,908 381,507

% Gafisa 100% 100% 100%

Swifted PSV - - 22,000 22,000

PSV Launched w/o swift 135,599 105,000 118,908 359,507
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Net Sales Dissolutions Sales over Supply (SoS)

²
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51%

30%

6%
13%

Alto Médio Alto Médio Médio Baixo

28%

53%

19%

Lançamento Em construção Concluído

1. PSV of Gafisa’s share in projects and net of swaps;
2. Inventory ex-Gafisa Propiedades (properties)
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Launchs Construction Concluded High
High 
medium Medium Low medium

Inventories 4Q21      Launches Dissolutions Gross sales Adjustments¹    Inventories 1Q22



Residential Commercial Total 1Q22

São Paulo 1,220,367 9,705 1,230,071

Rio de Janeiro 484,704 37,334 522,038

Outros Mercados 47,887 - 47,887

Total 1,752,957 47,039 1,799,996

Launched
Under 

Construction
Delivered Total 1Q22

São Paulo 473,946 551,380 204,745 1,399,744

Rio de Janeiro 162,338 298,448 61,252 567,007

Outros Mercados - 31,986 15,901 53,259

Total 636,284 881,814 281,898 1,799,996

50%

30%

14%
6%

Alto Médio Alto Médio Médio Baixo
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52% 32%

28%
52%

19%
16%

4T21 1T22
Lançamento Em construção Concluído

2.020,0
1.799,9

67%
69%

30%
28%

4%

3%

4T21 1T22

São Paulo Rio de Janeiro Outros Mercados

2.020,0
1.799,9

Launchs Under
construction

Concluded Other Markets

Low mediumMediumHigh mediumHigh



PSV¹ (%Cia.) Potencial Units (%Cia)²

São Paulo 3,194,910 4,510

Rio de Janeiro 6,937,334 4,920

Other Markets 1,170,888 2,425

Total 11,303,132 11,856

Delivered buildings

Scena 

Tatuapé Cinquo

Upside 

Paraíso Moov Belém

UpLife 

Conceição 2022

Data 1Q22 1Q22 1Q22 1Q22 1Q22

Month of delivery March, 2022 March, 2022 March, 2022 March, 2022 March, 2022

Units 168 24 109 437 60 798

PSV (R$'mn) 124,540 32,897 154,495 90,696 34,809 437,437

Site Location SP - Capital SP - Capital SP - Capital SP - Capital SP - Capital

1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%)

PSV Transferred¹ 62,782 71,847 (12.6%) 75,141 (16.4%)

Delivered Projects - 1 (100.0%) -

Delivered Units² - 500 (100.0%) -

Delivered PSV³ - 200,474 (100.0%) -
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CINQUO UPLIFE 
CONCEIÇÃO
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TATUAPÉ

UPSIDE PARAÍSO MOOV BELÉM



1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%) 3M22 3M21 Y/Y (%)

Net Revenue 195,298 222,195 -12% 170,132 15% 195,298 170,132 15%

Gross Profit 60,596 27,609 119% 38,680 57% 60,596 38,680 57%

Gross Margin 31.0% 12.4% 1,860 bps 22.7% 829 bps 31.0% 22.7% 829 bps

(-) Financial Costs (27,114) (20,122) 35% (7,419) 265% (27,114) (7,419) 265%

Adjusted Gross Profit 87,710 47,731 84% 46,099 90% 87,710 46,099 90%

Adjusted Gross Margin 44.9% 21.5% 2,343 bps 27.1% 1,781 bps 44.9% 27.1% 1,781 bps

Recurring Gross Profit ¹ 87,710 47,731 84% 46,099 90% 87,710 46,099 90%

Adjusted Recurring Gross Margin 44.9% 21.5% 2,343 bps 27.1% 1,781 bps 44.9% 27.1% 1,781 bps

FINANCIAL RESULTS

REVENUES

GROSS PROFIT & MARGIN
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2021 71,880 37% 71,880 37%

2020 38,069 19% 38,069 19%

2019 26 0% 26 0%

2018 37,843 19% 37,843 19%

2017 18,106 9% 18,106 9%

2016 23,813 12% 23,813 12%

2015 731 0% 731 0%

< 2014 2,043 1% 2,043 1%

Total 195,298 100% 195,298 100%

1Q22 3M22



1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%) 3M22 3M21 Y/Y (%)

Net Income 115 48,992 -100% 12,967 -99% 115 12,967 n/a

(+) Financial Result 250 12,555 -98% (10,165) -102% 250 (10,165) -102%

(+) Income Tax / Social Contribution 9,263 72,254 -87% (50) -18626% 9,263 (50) -18626%

(+) Depreciation and Amortization 8,785 8,105 8% 2,878 205% 8,785 2,878 205%

(+) Capitalized Interest 27,114 20,123 35% 7,419 265% 27,114 7,419 265%

(+) Expenses w/ Stock Options 

Plans
697 664 5% 155 350% 697 155 350%

(+) Minority Shareholders 5 (376) -101% (20) -125% 5 (20) -125%

(+) Litigation Expenses 13,719 30,699 -55% 6,015 128% 13,719 6,015 128%

Adjusted EBITDA ¹ 59,948 193,016 -69% 19,199 212% 59,948 19,199 212%

1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%) 3M22 3M21 Y/Y (%)

Litigation Expenses (13,719) (30,699) -55% (6,015) 128% (13,719) (6,015) 128%

Others 6,805 19,039 -64% 13,972 -51% 6,805 13,972 -51%

Total (6,914) (11,660) -41% 7,957 0% (6,914) 7,957 0%

1T22 4T21 T/T (%) 1T21 A/A (%) 3M22 3M21 A/A (%)

Despesas com Vendas (17.311) (10.339) 67% (10.421) 66% (17.311) (10.421) 66%

Despesas Gerais e Administrativas (18.776) (35.254) -47% (30.698) -39% (18.776) (30.698) -39%

Total  de Despesas VGA (36.087) (45.593) -21% (41.119) -12% (36.087) (41.119) -12%
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1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%)

Revenue Backlog 298,253 347,777 -14% 300,279 -1%

Backlog Costs (units sold) (180,869) (208,843) -13% (202,409) -11%

Backlog Results 117,384 138,934 -16% 97,870 20%

Backlog Margin 39.4% 39.9% -59 bps 32.6% 676 bps

1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%) 3M22 3M21 Y/Y (%)

Net Revenue 195,298 222,195 -12% 170,132 15% 195,298 170,132 15%

Gross Profit 60,596 27,609 119% 38,680 57% 60,596 38,680 57%

Gross Margin 31.0% 12.4% 1,860 bps 22.7% 829 bps 31.0% 22.7% 829 bps

(-) Financial Costs (27,114) (20,122) 35% (7,419) 265% (27,114) (7,419) 265%

Adjusted Recurring Gross Profit¹ 87,710 47,731 84% 46,099 90% 87,710 46,099 90%

Adjusted Recurring Gross Margin¹ 44.9% 21.5% 2,343 bps 27.1% 1,781 bps 44.9% 27.1% 1,781 bps

Adjusted EBITDA² 59,948 193,016 -69% 19,199 212% 59,948 19,199 212%

Adjusted EBITDA Margin² 30.7% 86.9% -5,617 bps 11.3% 1,941 bps 30.7% 11.3% 1,941 bps

Net Income 115 48,992 -100% 12,967 -99% 115 12,967 -99%

Litigation Expenses (13,719) (30,699) -55% (3,440) 299% (13,719) (3,440) 299%

Adjusted Net Profit 13,834 79,691 -83% 16,407 -16% 13,834 16,407 -16%

14



1Q21 2Q21 3Q21 4Q21 1Q22

Cash¹ 692,001 506,961 454,154 612,785 598,170

Change in Cash Available (1) 69,881 (185,040) (52,807) 158,631 (14,615)

Total Debt + Investor Obligation 1,316,123 1,267,267 1,189,577 1,322,138 1,388,365

Change in Total Debt + Investor Obligation 

(2)
375,199 (48,856) (77,691) 132,561 66,227

Capital Increase (3) - - - - -

Cash Generation in the Period (1) - (2) - (3) (305,318) (136,184) 24,884 26,070 (80,842)

Accumulated Cash Generation (LTM) (305,318) (441,502) (416,619) (390,549) (80,842)

Total 2022 2023 2024 2025 2026+

Receivables Backlog 298,254 192,481 59,467 40,558 4,186 1,562

Receivables PoC 558,889 438,210 50,259 31,724 13,750 24,946

Total 857,143 630,691 109,726 72,282 17,936 26,508

1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%)

Receivables from developments - backlog298,253 342,632 -13% 311,654 -4%

Receivables PoC - ST (on balance sheet)445,639 425,508 5% 549,072 -19%

Receivables PoC - LT (on balance sheet)113,249 116,223 -3% 214,125 -47%

Total 857,142 884,363 -3% 1,074,851 -20%

15



1Q22 4Q21 Y/Y (%) 1Q21 Y/Y (%)

Housing Financial System - SFH 291,393 283,270 2.9% 255,110 11.0%

Real Estate Financial System - 

SFI
51,246 50,791 0.9% 80,753 (37.1%)

Debentures (Projects) 263,328 252,269 4.4% 286,197 (11.9%)

Bank Credit Notes (Projects) 491,114 439,346 11.8% 307,675 42.8%

Subtotal  Project Debt (A) 1,097,080 1,025,676 7.0% 929,735 10.3%

Debentures (Working Capital) 22,965 21,963 4.6% 31,112 (29.4%)

Bank Credit Notes (Working 

Capital)
- - 5,961 (100.0%)

Other Operations (Working 

Capital)
64,245 34,346 87.1% 18,408 86.6%

Subtotal  Working Capital  

Debt (B)
87,210 56,309 54.9% 55,481 1.5%

Subtotal  Gafisa 

Propriedades Debt (C)
204,074 240,152 (15.0%) 330,907 (27.4%)

Total  Debt (A)+(B)+(C) = (D) 1,388,365 1,322,138 5.0% 1,316,123 0.5%

Cash and Cash Equivalents¹ (E) 598,170 612,785 (2.4%) 692,001 (11.4%)

Net Debt (D)-(E) = (F) 790,195 709,353 11.4% 624,122 13.7%

Shareholders Equity + Minority 

(G)
1,816,888 1,815,954 0% 1,571,324 15.6%

(Net Debt)/(SE) (F)/(G) = (H) 43.5% 39.1% 443 bps 39.7% 377 bps

(Net Debt - Proj. Fin.)/(SE) ((F)-

(A))/(G) = (I)
-16.9% -17.4% 53 bps -19.4% 256 bps

(Net Debt - Gaf. 

Propriedades)/(SE) ((F)-(C))/(G) 

= (J) 

32.3% 25.8% 642 bps 18.7% 1,360 bps

(Working Capital / SE) (B)/(G) = 

(K)
4.8% 3.1% 170 bps 3.5% 127 bps

DEBTS AND OBLIGATIONS WITH INVESTORS
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Average Cost (p.y) Total until Dez/22 until Dez/23 until Dez/24 until Dez/25 after Jan/26

Housing Financial System - 

SFH
TR + 7,00% a 14,20% 291,393 250,319 - - 41,074 -

Real Estate Financial System - 

SFI
13,66% e 143% CDI 51,246 9,568 7,800 7,800 26,078 -

Debentures (Projects)
CDI + 3% a CDI + 6% / 

IPCA 6,25% a 7,8%
263,328 1,153 - 190,276 - 71,900

Bank Credit Notes (Projects)
CDI + 3,5% a CDI + 6% / 

IPCA 7,85% a 11%
491,113 28,924 62,963 74,982 324,244 -

Subtotal  Project Debt (A) - 1,097,080 289,963 70,763 273,058 391,396 71,900

Debentures (Working Capital) IPCA + 7,8% 22,965 13,518 9,446 - - -

Bank Credit Notes (Working 

Capital)
- - - - - - -

Other Operations (Working 

Capital)
IPCA + 6% 64,332 64,332 - - - -

Subtotal  Working Capital  

Debt (B)
- 87,297 77,850 9,446 - - -

Subtotal  Gafisa 

Propriedades Debt (C)

Pré + 7% a Pré + 

11,35%
204,072 10,788 30,574 - - 162,711

Total  Debt (A)+(B)+(C) = 

(D)
- 1,388,450 378,601 110,783 273,058 391,396 234,611

Total Maturity per Period % - - 27% 8% 20% 28% 17%

Project Debt Maturity as % of 

Net Debt (A)/(D)
- 1 77% 64% 100% 100% 31%
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EBITDA 1Q22 4Q21 T/T(%) 1Q21 A/A (%) 3M22 3M21 A/A(%)

Net Profit (Loss) 115             48,992   -100% 12,967    -99% 115             12,967      -99%

(+) Financial Income 250           12,555     -98% (10,165)    -102% 250           (10,165)     -102%

(+) Taxes 9,263       72,254     -87% (50)           -18626% 9,263        (50)             -18626%

(+) Depreciation & Amortization 8,785        8,105       8% 2,878        205% 8,785         2,878         205%

EBITDA 18,413      141,906 -87% 5,630      227% 18,413      5,630       227%

Net Revenue 195,298   222,195  -12% 170,132    15% 195,298   170,132     15%

EBITDA Margin 9.4% 63.9% -5444 bps 3.3% 612 bps 9.4% 3.3% 612 bps

Income Statement

Income Statement 1Q22 4Q21 T/T(%) 1Q21 A/A (%) 3M22 3M21 A/A(%)

Net Revenue 195,298 222,195 -12% 170,132 15% 195,298 170,132 15%

Operational Costs (134,702) (194,586) -31% (131,452) 2% (134,702) (131,452) 2%

Gross Result 60,596 27,609 119% 38,680 57% 60,596 38,680 57%

Gross Margin 31.0% 12.4% 1,860 bps 22.7% 829 bps 31.0% 22.7% 829 bps

Operational Expenses (50,964) 105,816 -148% (35,948) 42% (50,964) (35,948) 42%

Selling Expenses (17,311) (10,339) 67% (10,421) 66% (17,311) (10,421) 66%

General and Administrative Expenses (18,776) (35,254) -47% (30,698) -39% (18,776) (30,698) -39%

Other operating Revenue/Expenses (6,914) (11,660) -41% 7,957 -187% (6,914) 7,957 -187%

Depreciation and Amortization (8,785) (8,105) 8% (2,878) 205% (8,785) (2,878) 205%

Equity Equivalence 822 171,174 -100% 92 793% 822 92 793%

Operational Result 9,632 133,425 -93% 2,732 253% 9,632 2,732 253%

Financial Revenue 20,448 16,160 27% 38,366 -47% 20,448 38,366 -47%

Financial Expenses (20,698) (28,715) -28% (28,201) -27% (20,698) (28,201) -27%

Net Income Before Taxes on Income 9,382 120,870 -92% 12,897 -27% 9,382 12,897 -27%

Deferred Taxes (4,463) 1,743 -356% (2,532) 76% (4,463) (2,532) 76%

Income Tax and Social Contribution (4,800) (73,997) -94% 2,582 - (4,800) 2,582 -

Net Incomer After Taxes on Income 119 48,616 -100% 12,947 -99% 119 12,947 -99%

Net Result of Continuing Operations 120 48,616 -100% 12,947 -99% 120 12,947 -99%

Minority Shareholders 5 (376) -101% (20) -125% 5 (20) -125%

Net Income 115 48,992 -100% 12,967 -99% 115 12,967 -99%

Net Margin 0.1% 22.0% -2,199 bps 7.6% -756 bps 0.1% 7.6% -756 bps

Income Statement
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Balance Sheet 1Q22 4Q21 Q/Q (%) 1Q21 Y/Y (%)

Current Assets

Cash and Cash Equivalents 61,870 35,424 74.7% 51,518 20.1%

Securities 536,300 577,361 (7.1%) 640,483 (16.3%)

Receivable from clients 445,640 425,508 4.7% 549,072 (18.8%)

Properties for sales 1,746,556 1,679,739 4.0% 1,343,757 30.0%

Other account receivable 226,130 182,532 23.9% 199,933 13.1%

Prepaid expenses and other 1,926 1,586 21.4% 851 126.3%

Land for sale 66,400 7,045 842.5% 7,009 847.4%

Subtotal 3,084,822 2,909,195 6.0% 2,792,623 10.5%

Non current assets

Securities 411,257 400,893 2.6% - 0.0%

Receivable from clients 113,249 116,223 (2.6%) 214,125 (47.1%)

Properties for sales 464,725 531,111 (12.5%) 263,718 76.2%

169,681 169,013 0.0% 274,964 0.0%

Other account receivable - - 0.0% - 0.0%

Subtotal 1,158,912 1,217,240 (4.8%) 752,807 53.9%

Intangible and equipment 202,834 211,847 (4.3%) 30,631 562.2%

Investiments 391,658 383,942 2.0% 761,324 (48.6%)

Properties for Investiments - - 0.0% - 0.0%

Total Asset 4,838,226 4,722,224 2.5% 4,337,385 11.5%

Current Liabilities

Loans and financing 377,293 384,134 (1.8%) 445,706 (15.3%)

Debentures 23,269 20,291 14.7% 273,350 (91.5%)

Obligation of purchase of land 274,872 256,113 7.3% 418,310 (34.3%)

Material and service suppliers 53,251 55,371 (3.8%) 255,039 (79.1%)

Taxes and contributions 83,061 87,018 (4.5%) 84,967 (2.2%)

Provision for contingencies 101,718 125,547 0.0% 130,742 0.0%

Other liabilities 410,074 414,749 (1.1%) 300,271 36.6%

Liabilities on Assets from Discontinued Operations 53,342 24,402 118.6% 21,026 153.7%

Subtotal 1,376,880 1,367,625 0.7% 1,929,411 (28.6%)

Non current Liabilities

Loans and financing 551,461 490,983 12.3% 389,543 41.6%

Debentures 683,657 673,816 1.5% 209,101 227.0%

Obligation of purchase of land 134,116 126,867 5.7% 80,278 67.1%

91,750 86,701 5.8% 11,848 674.4%

Deferred taxes 151,480 120,034 26.2% 104,953 0.0%

Provision for contingencies 21,574 29,817 (27.6%) 40,928 (47.3%)

Other Liabilities 10,420 10,427 (0.1%) - 0.0%

Subtotal 1,644,458 1,538,645 6.9% 836,651 96.6%

- - 0.0% - 0.0%

Shareholders' Equity

Shareholders' Equity 1,816,089 1,815,954 0.0% 1,571,323 0.0%

Minority interest 799 703 0.0% (4,082) 0.0%

Subtotal 1,816,888 1,816,657 0.0% 1,567,241 0.0%

Total Liabilities and Shareholders' Equity 4,838,226 4,722,224 2.5% 4,337,385 11.5%

Balance Sheet
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Cash Flow 3M22 3M21 1T22 1T21

Net Income (Loss) before taxes 9,383 12,897 9,383 12,897

Expenses/revenues that do not impact working capital 36,024 18,963 36,024 18,963

Depreciation and amortization 8,785 2,878 8,785 2,878

Impairment (8,731) (582) (8,731) (582)

Expenses with stock options plans 697 155 697 155

Unrealized interest and fees, net 20,501 1,113 20,501 1,113

Equity income (822) (92) (822) (92)

Warranty provision (722) 1,181 (722) 1,181

Provisions for contingencies 13,719 6,015 13,719 6,015

Profit sharing provision - 4,228 - 4,228

Baixa Ágio AUSA 2,525 6,608 2,525 6,608

Provision (reversal) for doubful accounts - - - -

Provision for fine due to construction work delay 70 (2,541) 70 (2,541)

Receivables (19,683) (68,540) (19,683) (68,540)

Properties for sale (51,055) (57,587) (51,055) (57,587)

Other receivables (28,322) (75,987) (28,322) (75,987)

Prepaid expenses (340) 39 (340) 39

Obligation for purchase of land 26,008 83,159 26,008 83,159

Taxes and contribution (8,756) (1,864) (8,756) (1,864)

Suppliers (797) 134,531 (797) 134,531

Payroll, charges and bonus provision (3,968) (185) (3,968) (185)

Other account payable (28,274) (40,384) (28,274) (40,384)

Transactions with related parties 18,602 5,561 18,602 5,561

Paid taxes (4,463) 50 (4,463) 50

Cash used in operating activities (55,641) 10,653 (55,641) 10,653

Acquisition of properties and equipment 228 (3,798) 228 (3,798)

Aporte de capital em controladoras - - - -
Redemption of securities, collaterals and credits 302,369 188,047 302,369 188,047

Investment in marketable securities and restrict credits (261,308) (235,448) (261,308) (235,448)

Other Investments Gafisa Propriedades - (286,987) - (286,987)

Cash used in investing activities 41,289 (338,186) 41,289 (338,186)

Increasing of loans and financing 54,521 427,386 54,521 427,386

Amortization of loans and financing (8,566) (53,301) (8,566) (53,301)

Loan operations (5,157) (24,072) (5,157) (24,072)
Alienação de ações em tesouraria - - - -
Resultado na alienação de ações em tesouraria - - - -

Capital Increase - - - -

Cash Flow from Financing Activities 40,798 350,013 40,798 350,013

Cash acquired from subsidiaries - - - -

Increase (Decrease) in cash and cash equivalents 26,446 22,480 26,446 22,480

Beggining of the period 35,424 29,038 35,424 29,038

End of the period 61,870 51,518 61,870 51,518

Increase (Decrease) in cash and cash equivalents 26,446 22,480 26,446 22,480

Cash fLow
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