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 3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Receita Líquida 351.650 263.272 34% 166.754 111% 810.220 596.113 36%

Lucro Bruto 41.077 43.211 -5% 66.232 -38% 144.884 181.021 -20%

Margem Bruta 11,7% 16,4% -473 bps 39,7% -2.804 bps 17,9% 30,4% -1.248 bps

Margem Bruta Ajustada 19,4% 26,4% -704 bps 44,5% -2.515 bps 27,8% 34,0% -618 bps

Resultado Líquido (49.364) (30.241) -63% 6.187 -898% (79.490) 32.262 n/a

Receitas a Apropriar ¹ 475.122 410.845 16% 292.478 62% 475.122 292.478 62%

Margem a apropriar¹ - REF 37,6% 31,8% 583 bps 32,8% 485 bps 37,6% 32,8% 485 bps

Dívida Líquida 1.391.211 1.008.852 37,9% 735.423 89% 1.391.211 735.423 89%

Caixa e Disponibilidades 586.335 530.117 11% 454.154 29% 586.335 454.154 29%

Patrimônio Líquido + Minoritários 1.742.298 1.786.964 -2% 1.766.597 (1%) 1.742.298 1.766.597 -1%

(Dívida Líq.)/ (PL + Minorit.) 79,8% 56,5% 2.339 bps 41,6% 3.822 bps 79,8% 41,6% 3.822 bps

3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Lançamentos 204.115 471.136 -57% 691.709 -70% 730.167 999.813 (27,0%)

Vendas Brutas 237.097 227.552 4% 159.470 49% 711.852 523.455 36%

Distratos (52.599) (24.179) 118% (83.675) -37% (90.518) (138.812) -35%

Vendas Contratadas 184.498 203.373 -9% 75.794 143% 621.334 384.643 61,5%

Velocidade de Vendas (VSO) 8,0% 9,1% -113 bps 5,0% 296 bps 22,6% 21,1% 145 bps

VGV Entregue 90.696 346.741 (73,8%) - n/a 437.437 424.974 3%
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Empreendimentos localizados nos bairros mais desejados do Rio de Janeiro
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Lançamentos atingiram R$ 730 milhões em 2022

Lançamentos We Sorocaba

Evolve Vila 

Mariana

Go Inn 

República

Stratos Bandeira 

Paulista Sense Icaraí 3T22 2022

1T22 2T22 2T22 2T22 3T22

Localização RJ - Capital SP - Capital SP - Capital SP - Capital RJ - Niterói

VGV 54.916 137.500 172.273 161.363 204.115 204.115 730.167

Participação Gafisa 100% 100% 100% 100% 100%

VGV Permutado - - - 22.084 34.769 34.769 56.853

VGV Gafisa (Ex-Permuta) 54.916 137.500 172.273 139.279 169.346 169.346 673.314

We Sorocaba Evolve Vila Mariana

Sense Icaraí Stratos Bandeira Paulista
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Lançamentos + Pré alcançam mais de R$ 1,070 bilhão em 2022

Pré Lançamentos Cidade Jockey

Lançamentos

 (+) Pré 

Localização SP - Capital

VGV 340.000 1.070.167

Participação Gafisa 100%

VGV Permutado 27.200 84.053

VGV Gafisa Ex-Permuta 312.800 986.114
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Lançamento Em construção Concluído
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Residencial Comercial Total 3T22

São Paulo 1.300.065 10.636 1.310.701

Rio de Janeiro 751.737 19.406 771.143

Outros Mercados 47.489 - 47.489

Total 2.099.291 30.043 2.129.334

Lançados Em Obra Concluído Total 3T22

São Paulo 279.119 785.863 245.719 1.310.701

Rio de Janeiro 170.126 562.980 38.037 771.143

Outros Mercados - 29.088 18.401 47.489

Total 449.245 1.377.931 302.158 2.129.334

59%27%

9%
5%

Alto Médio Alto Médio Médio Baixo

32%
21%

52% 65%

16%
14%

2T22 3T22
Lançamento Em construção Concluído

69% 62%

28% 36%

3%
2%

2T22 3T22
São Paulo Rio de Janeiro Outros Mercados
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2.129
2.030

2.129
2.030



VGV¹ (%Cia.) Unidades Potenciais (%Cia)²

São Paulo 3.373.420 4.214

Rio de Janeiro 7.461.521 5.187

Outros Mercados 1.170.888 2.425

Total 12.005.829 11.827

3T22 2T22 T/T (%) 3T21 A/A (%)

VGV Repassado¹ 87.184 79.858 9,2% 104.334 (16,4%)

Projetos Entregues 1 5 (80,0%) -

Unidades Entregues² 437 361 21,1% -

VGV Entregue³ 90.696 346.741 (73,8%) -
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CINQUO
UPLIFE 

CONCEIÇÃO
UPSIDE PARAÍSO MOOV BELÉMBELVEDERE

Conclusão de 1.064 unidades, com R$ 610 mi de VGV equivalente em 2022

Entregas

Scena 

Tatuapé Cinquo

Upside 

Paraíso Moov Belém

UpLife 

Conceição

Belvedere Lorian 

Boulevard 2022
Conclusão obra 1T22 1T22 1T22 1T22 1T22 3T22

Repasse 2T22 2T22 2T22 3T22 2T22 4T22

Mês de Repasse mai/22 mai/22 mai/22 jul/22 jun/22 nov/22

Unidades 168 24 109 437 60 266 1.064

VGV Total (R$ milhões) 124.540 32.897 154.495 90.696 34.809 172.549 609.986

Localização SP - Capital SP - Capital SP - Capital SP - Capital SP - Capital SP - Osasco



3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Receita Líquida 351.650 263.272 34% 166.754 111% 810.220 596.113 36%

Lucro Bruto 41.077 43.211 -5% 66.232 -38% 144.884 181.021 -20%

Margem Bruta 11,7% 16,4% -473 bps 39,7% -2.804 bps 17,9% 30,4% -1.248 bps

(-) Custos Financeiros (27.114) (26.368) 3% (8.043) 237% (80.596) (21.740) 271%

Lucro Bruto Ajustado 68.191 69.579 -2% 74.275 -8% 225.480 202.761 11%

Margem Bruta Ajustada 19,4% 26,4% -704 bps 44,5% -2.515 bps 27,8% 34,0% -618 bps

Lucro Bruto Ajustado Recorrente 68.191 69.579 -2% 74.275 -8% 225.480 202.761 11%

Margem Bruta Ajustada Recorrente 19,4% 26,4% -704 bps 44,5% -2.515 bps 27,8% 34,0% -618 bps

RESULTADOS FINANCEIROS

RECEITA

LUCRO E MARGEM BRUTA

14

Lançamentos Receita % Receita %

2022 158.471 45% 249.042 31%

2021 41.100 12% 160.781 20%

2020 73.973 21% 163.926 20%

2019 5.853 2% 14.587 2%

2018 28.468 8% 90.804 11%

2017 14.530 4% 40.747 5%

2016 (1.043) 0% 42.581 5%

2015 (680) 0% 919 0%

< 2014 30.977 9% 46.831 6%

Total 351.649 100% 810.218 100%

9M223T22



3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Despesas com Demandas Judiciais 4.480 (5.514) -181% (4.646) -196% (14.753) (29.775) -50%

Outras (1.238) 2.214 -156% 8.081 -115% 7.780 20.309 -62%

Total 3.242 (3.300) -198% 3.435 -6% (6.973) (9.466) -26%

3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Despesas com Vendas (21.937) (7.840) 180% (10.944) 100% (47.088) (33.856) 39%

Despesas Gerais e Administrativas (35.661) (33.806) 5% (23.498) 52% (88.243) (88.178) 0%

Total  de Despesas VGA (57.598) (41.646) 38% (34.442) 67% (135.331) (122.034) 11%

3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Lucro (Prejuízo) Líquido (49.364) (30.241) 63% 6.187 -898% (79.490) 32.262 n/a

(+) Resultado Financeiro 7.220 8.904 -19% 21.342 -66% 16.374 32.025 -49%

(+) IR / CSLL 18.485 9.799 89% 3.996 363% 37.547 12.736 195%

(+) Depreciação e Amortização 8.513 7.057 21% 5.342 59% 24.355 12.781 91%

(+) Capitalização de Juros 27.114 26.368 3% 8.043 237% 27.114 21.740 25%

(+) Despesas com Plano de Opções de 

Ações
308 159 94% 603 -49% 1.163 1.343 -13%

(+) Participação dos Minoritários 6 11 -45% (487) -101% 20 172 -88%

(+) Despesas com Demandas Judiciais (4.480) 5.514 -181% 10.661 -142% 14.753 29.775 -50%

EBITDA Ajustado¹ 7.802 27.571 -72% 55.687 -86% 41.836 142.834 -71%
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3T22 2T22 T/T (%) 3T21 A/A (%) 9M22 9M21 A/A (%)

Receita Líquida 351.650 263.272 34% 166.754 111% 810.220 596.113 36%

Resultado Bruto 41.077 43.211 -5% 66.232 -38% 144.884 181.021 -20%

Margem Bruta 11,7% 16,4% -473 bps 39,7% -2.804 bps 17,9% 30,4% -1.248 bps

(-) Custo Financeiro (27.114) (26.368) 3% (8.043) 237% (80.596) (21.740) 271%

Resultado Bruto Ajustado Recorrente¹ 68.191 69.579 -2% 74.275 -8% 225.480 202.761 11%

Margem Bruta Ajustada Recorrente¹ 19,4% 26,4% -704 bps 44,5% -2.515 bps 27,8% 34,0% -618 bps

EBITDA Ajustado² 7.802 27.571 -72% 55.687 -86% 41.836 142.834 -71%

Margem EBITDA Ajustada² 2,2% 10,5% -825 bps 33,4% -3.118 bps 5,2% 24,0% -1.880 bps

Resultado Líquido (49.364) (30.241) 63% 6.187 -898% (79.490) 32.262 -346%

( - ) Desp c/ Demandas Judiciais 4.480 (5.514) -181% (10.661) -142% (14.753) (29.775) -50%

Resultado Líq. Ajustado (53.844) (24.727) 118% 16.848 -420% (64.737) 62.037 -204%

3T22 2T22 T/T (%) 3T21 A/A (%)

Receitas a Apropriar 475.122 410.845 16% 306.187 55%

Custo das Unidades Vendidas a 

Apropriar
(296.396) (280.264) 6% (204.697) 45%

Resultado a Apropriar 178.726 130.581 37% 101.490 76%

Margem a Apropriar 37,6% 31,8% 583 bps 33,1% 447 bps
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3T22 2T22 T/T (%) 3T21 A/A (%)

Recebíveis de Incorp. - A Apropriar 475.122 410.845 16% 303.558 57%

Recebíveis PoC - CP (Balanço) 730.438 559.685 31% 461.085 58%

Recebíveis PoC - LP (Balanço) 93.786 86.670 8% 136.210 -31%

Total 1.299.346 1.057.200 23% 900.853 44%

Total 2022 2023 2024 2025 2026 em diante

Recebíveis a Apropriar 475.123 225.370 117.815 98.641 30.683 2.614

Recebíveis PoC 824.223 581.896 180.713 26.576 15.299 19.739

Total 1.299.346 807.266 298.528 125.217 45.982 22.353

1T21 2T21 3T21 4T21 1T22 2T22 3T22

Disponibilidades¹ 692.001 506.961 454.154 612.785 598.170 530.117 586.335

Variação das Disponibilidades (1) 69.881 (185.040) (52.807) 158.631 (14.615) (68.053) 56.218

Dívida Total + Obrigação com Investidores 1.316.123 1.267.267 1.189.577 1.322.138 1.388.365 1.538.969 1.977.546

Var. da Dívida Total + Obrigação com Investidores (2) 375.199 (48.856) (77.691) 132.561 66.227 150.604 438.577

Aumento de Capital (3) - - - - - - -

Geração de Caixa no Período (1) - (2) - (3) (305.318) (136.184) 24.884 26.070 (80.842) (218.657) (382.359)

Geração Acumulada de Caixa YTD (305.318) (441.502) (416.619) (390.549) (80.842) (299.500) (601.016)
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3T22 2T22 T/T (%) 3T21 A/A (%)

Sistema Financeiro de Habitação - SFH 322.899 281.228 14,8% 291.466 (3,5%)

Sistema Financeiro Imobiliário - SFI 48.139 50.732 (5,1%) 56.092 (9,6%)

Debêntures¹ (Projetos) 297.607 197.960 50,3% 187.480 5,6%

CCB e CRI (Projetos) 871.657 552.189 57,9% 301.191 83,3%

Subtotal  de Dívidas de Projetos 

(A)
1.540.302 1.097.080 40,4% 836.229 31,2%

Debêntures (Capital de Giro) 17.563 17.380 1,1% 27.149 (36,0%)

CCB (Capital de Giro) - - -

Outras Operações (Capital de Giro) 20.511 33.303 (38,4%) 48.667 (31,6%)

Subtotal  de Dívidas de Capital  de 

Giro (B)
38.074 87.210 (56,3%) 75.816 15,0%

Subtotal  de Dívidas Gafisa 

Propriedades (C)
399.170 406.178 (1,7%) 277.532 46,4%

Dívida Total  (A)+(B)+(C) = (D) 1.977.546 1.388.365 42,4% 1.189.577 16,7%

Caixa e Disponibilidades¹ (E) 586.336 530.117 10,6% 454.154 16,7%

Dívida Líquida (D)-(E) = (F) 1.391.210 790.195 76,1% 735.423 7,4%

Patrimônio Líquido + Minoritários (G) 1.742.298 1.786.964 -2% 1.766.595 1,2%

(Dívida Liq)/(PL) (F)/(G) = (H) 79,8% 43,5% 3.636 bps 41,6% 3.822 bps

(Dív. Líq. - Finan. Proj.)/(PL) ((F)-(A))/(G) 

= (I)
-8,6% -16,9% 833 bps -5,7% -285 bps

(Dív. Líq. - Gaf Propriedades)/(PL) ((F)-

(C))/(G) = (J) 
56,9% 32,3% 2.468 bps 25,9% 3.102 bps

(Capital de Giro/ PL) (B)/(G) = (K) 2,2% 4,8% -261 bps 4,3% -211 bps

DÍVIDAS E OBRIGAÇÕES COM INVESTIDORES
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Custo Médio (a.a) Total Até Dez/22 Até Dez/23 Até Dez/24 Até Dez/25 Após Jan/26

Sistema Financeiro de 

Habitação - SFH
TR + 7,00% a 14,20% 322.899 323.293 13.480 957 (14.831) -

Sistema Financeiro Imobiliário 

- SFI
13,66% e 143% CDI 48.139 3.851 7.702 7.702 28.883 -

Debêntures (Projetos)
CDI + 3% a CDI + 6% / 

IPCA 6,25% a 7,8%
297.607 27.261 168.704 3.226 5.305 93.111

CCB e CRI (Projetos)
CDI + 3,5% a CDI + 6% / 

IPCA 7,85% a 11%
871.656 50.301 167.052 251.590 386.041 16.673

Subtotal  de Dívidas de 

Projetos (A)
1.540.301 404.707 356.938 263.475 405.398 109.784

Debêntures (Capital de Giro) IPCA + 7,8% 17.563 5.854 11.710 - - -

CCB (Capital de Giro) - - - - - -

Outras Operações (Capital de 

Giro)
IPCA + 6% 20.511 20.511 - - - -

Subtotal  de Dívidas de 

Capital  de Giro (B)
38.074 26.365 11.710 - - -

Subtotal  de Dívidas Gafisa 

Propriedades (C)
Pré + 7% a Pré + 11,35% 399.170 30.793 129.309 2.471 3.646 232.950

Dívida Total  (A)+(B)+(C) = 

(D)
1.977.546 461.865 497.957 265.946 409.044 342.734

% Vencimento Total por 

Período 23% 25% 13% 21% 17%

Vencimento de Dívida de 

Projeto como % da Dívida 

Total (A)/(D)

78% 88% 72% 99% 99% 32%
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DRE 3T22 2T22 T/T(%) 3T21 A/A (%) 9M22 9M21 A/A(%)

Receita Líquida 351.650 263.272 34% 166.754 111% 810.220 596.113 36%

Custos Operacionais (310.573) (220.061) 41% (100.522) 209% (665.336) (415.092) 60%

Resultado Bruto 41.077 43.211 -5% 66.232 -38% 144.884 181.021 -20%

Margem Bruta 11,7% 16,4% 473 bps 39,7% -2.804 bps 17,9% 30,4% -1.248 bps

Despesas Operacionais (64.730) (54.739) 0% (35.194) 84% (170.433) (103.826) 64%

Despesas com Vendas (21.937) (7.840) -64% (10.944) 100% (47.088) (33.856) 39%

Desp. Gerais e Administrativas (35.661) (33.806) -5% (23.498) 52% (88.243) (88.178) 0%

Outras Desp. e Rec. Operacionais 3.242 (3.300) -202% 3.435 -6% (6.972) (9.466) -26%
Depreciação e Amortização (8.513) (7.057) -17% (5.342) 59% (24.355) (12.781) 91%
Equivalência Patrimonial (1.861) (2.736) 47% 1.155 -261% (3.775) 40.455 -109%

Resultado Operacional (23.653) (11.528) -51% 31.038 -176% (25.549) 77.195 -133%

Receita Financeira 9.089 9.155 1% 4.648 96% 38.692 49.707 -22%

Despesa Financeira (16.309) (18.059) 11% (25.990) -37% (55.066) (81.732) -33%
Res. Líq. Antes de IR & CSLL (30.873) (20.432) -34% 9.696 -418% (41.923) 45.170 -193%

IR & CSLL (9.701) (5.147) -47% (2.880) 237% (19.311) (15.421) 25%

IR & CSLL Diferidos (8.784) (4.652) -47% (1.116) 687% (18.236) 2.685 -779%
Res. Líquido Após IR & CSLL (49.358) (30.231) -39% 5.700 -966% (79.470) 32.434 -345%
Resultado Líquido das Operações Continuadas (49.358) 119 -100% 5.700 -966% (79.470) 32.434 -345%
Participações Minoritárias 6 11 83% (487) -101% 20 172 -88%
Resultado Líquido (49.364) (30.242) -39% 6.187 -898% (79.490) 32.262 -346%

Margem Líquida -14,0% -11,5% -255 bps 3,7% -1.775 bps -9,8% 5,4% -1.522 bps
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LAJIDA 3T22 2T22 T/T(%) 3T21 A/A (%) 9M22 9M21 A/A(%)

Lucro (Prejuízo) Líquido (49.364)     (30.241)      63% 6.187           -898% (79.490)     32.262        -253%

(+) Resultado Financeiro 7.220           8.904          -19% 21.342          -66% 16.374          32.025        -77%

(+) IR / CSLL 18.485          9.799           89% 3.996          363% 37.547         12.736          45%
(+) Capitalização de Juros 27.114           26.368        3% 8.043           237% 27.114           21.740         25%
(+) Depreciação e Amortização 8.513            7.057           21% 5.342           59% 24.355         12.781           -33%

LAJIDA 11.968         21.887        -45% 44.910       -73% 25.900       111.544       -89%
Receita Líquida 351.650      263.272      34% 166.754       111% 810.220      596.113       -41%

Margem LAJIDA (%) 3,4% 8,3% -491 bps 26,9% -2353 bps 3,2% 18,7% -1531 bps



Balanço Patrimonial 3T22 2T22 T/T(%) 3T21 A/A (%)

Ativo Circulante

Caixa e Equivalentes de Caixa 19.792 98.045 -80% 31.267 -37%

Títulos e Valores Mobiliários 566.543 432.072 31% 422.887 34%

Recebíveis de Clientes 730.438 559.685 31% 461.085 58%

Imóveis a Comercializar 2.438.830 1.947.494 25% 1.783.463 37%

Outras Contas a Receber 179.794 269.671 -33% 187.111 -4%

Despesas Antecipadas e Outras 1.918 1.900 1% 1.448 32%

Terrenos Destinado a Venda 66.467 66.400 0% 6.989 851%

Ativo não circulante destinado à venda - - 0% - 0%

Sub Total 4.003.782 3.375.267 19% 2.894.250 38%

Ativo Não-Circulante

Títulos e Valores Mobiliários 343.309 343.420 0% 388.969 -12%

Recebíveis de Clientes 93.786 86.670 8% 136.210 -31%

Imóveis a Comercializar 547.969 612.367 -11% 94.332 481%

Tributos Diferidos 180.341 167.906 7% 213.505 -16%

Outros - - 0% - 0%

Sub Total 1.165.405 1.210.363 -4% 833.016 40%

Intangível e Imobilizado 220.889 201.262 10% 45.128 389%

Investimentos 479.219 388.912 23% 258.224 86%

Propriedades para investimento - - 0% 113.242 -100%

Ativo Total 5.869.295 5.175.804 13% 4.143.860 42%

Passivo Circulante

Empréstimos e Financiamentos 601.617 405.060 49% 358.318 68%

Debêntures 224.159 116.815 92% 9.295 2312%

Obrig. com Terrenos, Adiant. de Clientes incorporação e permuta física 474.793 335.790 41% 283.876 67%

Fornecedores e Materiais 114.807 77.720 48% 109.360 5%

Impostos e Contribuições 81.004 82.320 -2% 93.042 -13%

Provisão para Contingências 94.125 100.126 -6% 108.036 -13%

Outros 470.482 370.520 27% 223.934 110%

Passivos sobre Ativos de Operações Descontinuadas 10.870 24.235 -55% - 0%

Passivos sobre Ativos de Operações Descontinuadas

Sub Total 2.071.857 1.512.586 37% 1.185.861 75%

Passivo Não-Circulante

Empréstimos e Financiamentos 882.439 571.821 54% 447.818 97%

Debêntures 516.942 692.652 -25% 374.146 38%

Obrig. com Terrenos, Adiant. de Clientes incorporação e permuta física 163.400 143.772 14% 195.359 -16%

Impostos Diferidos 110.990 96.402 15% 13.303 734%

Provisão para Contingências 132.026 149.320 -12% 109.127 21%

Outros 248.231 213.444 16% 51.649 381%

Passivo com Partes Relacionadas 1.113 8.843 -87% - 0%

Sub Total 2.055.141 1.876.254 10% 1.191.402 72%

Patrimônio Líquido

Patrimônio Líquido 1.741.484 1.786.156 -3% 1.765.519 -1%

Participação dos Minoritários 814 808 1% 1.078 -24%

Sub Total 1.742.298 1.786.964 -2% 1.766.597 -1%

Total do Passivo e Patrimônio Líquido 5.869.296 5.175.804 13% 4.143.860 42%
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DEMONSTRATIVO DE FLUXO DE CAIXA 9M22 9M21 3T22 2T22

Lucro Líquido (Prejuízo) antes dos impostos (41.925) 45.170 (30.875) (20.433)

Despesas/receitas que não impactam capital de giro 178.904 25.152 115.728 27.152

Depreciações e Amortizações 24.355 12.781 8.513 7.057

Impairment (51.123) (10.350) (8.988) (33.404)

Despesas com plano de opções 1.163 1.343 308 158

Juros e taxas não realizados, líquido 163.877 24.921 97.582 45.794

Equivalência Patrimonial 3.775 (40.455) 1.861 2.736

Provisão de garantia (1.085) 4.650 (180) (183)

Provisão por contingências 14.754 29.775 (4.479) 5.514

Provisão para distribuição de lucros 3.622 15.454 6.960 (3.338)

Provisão (reversão) para devedores duvidosos 6.103 (13.849) 2.502 1.076

Baixa Ágio AUSA - - - -

Provisão multa por atraso de obra 13.462 882 11.650 1.742

Cessão de quotas - - (2)

Clientes (288.596) 112.869 (180.371) (88.542)

Imóveis a venda (724.894) (318.119) (418.018) (255.821)

Outros recebíveis (20.175) 34.426 58.551 (50.404)

Despesas de vendas diferidas e Despesas antecipadas (332) (558) (18) 26

Obrigações por aquisição de imóveis 255.214 63.806 158.632 70.574

Impostos e contribuições (6.014) 6.211 (1.316) 4.058

Fornecedores 62.057 101.436 38.385 24.469

Folha de pagamento, encargos e provisão para bônus (18.444) (20.551) (18.305) 3.829

Outras contas a pagar 288.915 12.738 113.004 204.185

Operações com partes relacionadas (38.103) 16.128 25.088 (81.793)

Impostos Pagos (37.547) (12.736) (18.485) (14.599)

Caixa Utilizado em Atividades Operacionais (390.941) 65.972 (158.001) (177.299)

Aquisição de propriedades e equipamentos (122.457) (28.198) (117.200) (5.485)

Aporte de capital em controladoras - - - -

Resgate de títulos e valores mobiliários, cauções e créditos 564.905 589.770 (134.469) 397.005

Aplicação de títulos, valores mobiliários e créditos restritos (554.086) (419.575) - (292.778)

Outros investimentos Gafisa Propriedades - (286.987) - -

Caixa utilizado em atividades de investimento (111.638) (144.990) (251.669) 98.742

Aumento empréstimos e financiamentos 746.054 510.144 565.074 126.459

Amortização de empréstimo e financiamento (254.000) (424.877) (223.849) (21.585)

Operações de mútuo (8.519) (4.019) (13.220) 9.858
Alienação de ações em tesouraria - - - -
Resultado na alienação de ações em tesouraria - - - -

Aumento de capital - - - -

Caixa gerado por atividades de financiamento 483.535 81.248 328.005 114.732

Caixa adquirido de controladas - - - -

Acréscimo (decréscimo) líquido em Caixa e Equivalentes de Caixa (19.044) 2.230 (81.665) 36.175

No início do período 245.145 195.840 114.647 78.472

No fim do período 226.101 198.070 32.982 114.647

Acréscimo (decréscimo) líquido em Caixa e Equivalentes de Caixa (19.044) 2.230 (81.665) 36.175

Fluxo de Caixa
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E-mail: ri@gafisa.com.br
IR Website: www.Gafisa.com.br/ri

mailto:ri@gafisa.com.br
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 3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Net Revenue 351,650 263,272 34% 166,754 111% 810,220 596,113 36%

Gross Profit 41,077 43,211 -5% 66,232 -38% 144,884 181,021 -20%

Gross Margin 11.7% 16.4% -473 bps 39.7% ####### 17.9% 30.4% #######

Adjusted Gross Margin 19.4% 26.4% -704 bps 44.5% -2,515 bps 27.8% 34.0% -618 bps

Net Income (49,364) (30,241) -63% 6,187 -898% (79,490) 32,262 n/a

Revenues to be Recognized 475,122 410,845 16% 292,478 62% 475,122 292,478 62%

Backlog Margin 37.6% 31.8% 583 bps 32.8% 485 bps 37.6% 32.8% 485 bps

Net Debt 1,391,211 1,008,852 37.9% 735,423 89% 1,391,211 735,423 89%

Cash and Cash Equivalents 586,335 530,117 10.6% 454,154 29% 586,335 454,154 29%

Equity + Minority Shareholders 1,742,298 1,786,964 (2.5%) 1,766,597 (1%) 1,742,298 1,766,597 -1%

(Net Debt)/ (Equity + Minority) 79.8% 56.5% 2,339 bps 41.6% 3,822 bps 79.8% 41.6% 3,822 bps

3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Launches 204,115 471,136 -57% 691,709 -70% 730,167 999,813 (27.0%)

Gross Sales 237,097 227,552 4% 159,470 49% 711,852 523,455 36.0%

Distratos (52,599) (24,179) 118% (83,675) -37% (90,518) (138,812) (34.8%)

Net Sales 184,498 203,373 -9% 75,794 143% 621,334 384,643 61.5%

Sales Speed (SoS) 8.0% 9.1% -113 bps 5.0% 296 bps 22.6% 21.1% 145 bps

PSV Delivered 90,696 346,741 (73.8%) - n/a 437,437 424,974 3%
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Projects located in the most desirable neighborhoods of Rio de Janeiro



Launches We Sorocaba

Evolve Vila 

Mariana

Go Inn 

República

Stratos Bandeira 

Paulista Sense Icaraí 3Q22 2022

1Q22 2Q22 2Q22 2Q22 3Q22

Site Location RJ - Capital SP - Capital SP - Capital SP - Capital RJ - Niterói

PSV Pre Launches 54,916 137,500 172,273 161,363 169,346 204,115 730,167

% Gafisa 100% 100% 100% 100% 100%

Swifted PSV - - - 22,084 - 34,769 56,853

PSV Launched w/o swift 54,916 137,500 172,273 139,279 169,346 169,346 673,314

8

Launches reached R$ 730 million in 2022

We Sorocaba Evolve Vila Mariana

Sense Icaraí Stratos Bandeira Paulista
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Launches + Pre Launches reaches more than R$ 1.070 billion in 2022

Pré Lançamentos Cidade Jockey

Lançamentos

 (+) Pré 

Localização SP - Capital

VGV 340.000 1.070.167

Participação Gafisa 100%

VGV Permutado 27.200 84.053

VGV Gafisa Ex-Permuta 312.800 986.114
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31%

50%

19%

Lançamento Em construção Concluído

46%

44%

7%

3%

Alto Médio Alto Médio Médio BaixoLaunchs Construction Concluded High High 
medium

Mediu
m

Low medium

1. PSV of Gafisa’s share in projects and net of swaps;
2. Inventory ex-Gafisa Propiedades (properties)
3. R$’000

Inventories 2Q22      Launches Dissolutions Gross sales Adjustments¹    Inventories 3Q22



Launched
Under 

Construction
Delivered Total 3Q22

São Paulo 279,119 785,863 245,719 1,310,701

Rio de Janeiro 170,126 562,980 38,037 771,143

Outros Mercados - 29,088 18,401 47,489

Total 449,245 1,377,931 302,158 2,129,334

Residential Commercial Total 3Q22

São Paulo 1,300,065 10,636 1,310,701

Rio de Janeiro 751,737 19,406 771,143

Outros Mercados 47,489 - 47,489

Total 2,099,291 30,043 2,129,334

59%27%

9%
5%

Alto Médio Alto Médio Médio Baixo

32%
21%

52% 65%

16%
14%

2T22 3T22
Lançamento Em construção Concluído

69% 62%

28% 36%

3%
2%

2T22 3T22
São Paulo Rio de Janeiro Outros Mercados
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2,129
2,030

2,129
2,030

Launchs Under
construction

Concluded Other Markets

Low mediumMediu
m

High 
mediumHigh



3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%)

PSV Transferred¹ 87,184 79,858 9.2% 104,334 (16.4%)

Delivered Projects 1 5 (80.0%) -

Delivered Units² 437 361 21.1% -

Delivered PSV³ 90,696 346,741 (73.8%) -

13

CINQUO
UPLIFE 

CONCEIÇÃO
UPSIDE PARAÍSO MOOV BELÉMBELVEDERE

Conclusion of 1,064 units, with R$610 million of equivalent PSV in 2022

Delivered buildings Scena Tatuapé Cinquo

Upside 

Paraíso Moov Belém

UpLife 

Conceição

Belvedere Lorian 

Boulevard 2022

Project Conclusion 1Q22 1Q22 1Q22 1Q22 1Q22 3Q22

Quarter of delivery 2Q22 2Q22 2Q22 3Q22 2Q22 4Q22

Month of delivery May, 2022 May, 2022 May, 2022 July, 2022 June, 2022 November, 2022

Units 168 24 109 437 60 266 1,064

PSV (R$'mn) 124,540 32,897 154,495 90,696 34,809 172,549 609,986

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

PSV¹ (%Cia.) Potencial Units (%Cia)²

São Paulo 3,373,420 4,214

Rio de Janeiro 7,461,521 5,187

Other Markets 1,170,888 2,425

Total 12,005,829 11,827



3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Net Revenue 351,650 263,272 34% 166,754 111% 810,220 596,113 36%

Gross Profit 41,077 43,211 -5% 66,232 -38% 144,884 181,021 -20%

Gross Margin 11.7% 16.4% -473 bps 39.7% -2,804 bps 17.9% 30.4% -1,248 bps

(-) Financial Costs (27,114) (26,368) 3% (8,043) 237% (80,596) (21,740) 271%

Adjusted Gross Profit 68,191 69,579 -2% 74,275 -8% 225,480 202,761 11%

Adjusted Gross Margin 19.4% 26.4% -704 bps 44.5% -2,515 bps 27.8% 34.0% -618 bps

Recurring Gross Profit ¹ 68,191 69,579 -2% 74,275 -8% 225,480 202,761 11%

Adjusted Recurring Gross Margin 19.4% 26.4% -704 bps 44.5% -2,515 bps 27.8% 34.0% -618 bps

FINANCIAL RESULTS

REVENUES

GROSS PROFIT & MARGIN
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2021 41,100 12% 160,781 20%

2020 73,973 21% 163,926 20%

2019 5,853 2% 14,587 2%

2018 28,468 8% 90,804 11%

2017 14,530 4% 40,747 5%

2016 (1,043) 0% 42,581 5%

2015 (680) 0% 919 0%

< 2014 30,977 9% 46,831 6%

Total 351,649 100% 810,218 100%

3Q22 9M22



3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Net Income (49,364) (30,241) 63% 6,187 -898% (79,490) 32,262 n/a

(+) Financial Result 7,220 8,904 -19% 21,342 -66% 16,374 32,025 -49%

(+) Income Tax / Social Contribution 18,485 9,799 89% 3,996 363% 37,547 12,736 195%

(+) Depreciation and Amortization 8,513 7,057 21% 5,342 59% 24,355 12,781 91%

(+) Capitalized Interest 27,114 26,368 3% 8,043 237% 27,114 21,740 25%

(+) Expenses w/ Stock Options Plans 308 159 94% 603 -49% 1,163 1,343 -13%

(+) Minority Shareholders 6 11 -45% (487) -101% 20 172 -88%

(+) Litigation Expenses (4,480) 5,514 -181% 10,661 -142% 14,753 29,775 -50%

Adjusted EBITDA ¹ 7,802 27,571 -72% 55,687 -86% 41,836 142,834 -71%

3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Selling Expenses (21,937) (7,840) 180% (10,944) 100% (47,088) (33,856) 39%

G&A Expenses (35,661) (33,806) 5% (23,498) 52% (88,243) (88,178) 0%

Total  SG&A Expenses (57,598) (41,646) 38% (34,442) 67% (135,331) (122,034) 11%

3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Litigation Expenses 4,480 (5,514) -181% (4,646) -196% (14,753) (29,775) -50%

Others (1,238) 2,214 -156% 8,081 -115% 7,780 20,309 -62%

Total 3,242 (3,300) -198% 3,435 -6% (6,973) (9,466) -26%
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3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%) 9M22 9M21 Y/Y (%)

Net Revenue 351,650 263,272 34% 166,754 111% 810,220 596,113 36%

Gross Profit 41,077 43,211 -5% 66,232 -38% 144,884 181,021 -20%

Gross Margin 11.7% 16.4% -473 bps 39.7% -2,804 bps 17.9% 30.4% -1,248 bps

(-) Financial Costs (27,114) (26,368) 3% (8,043) 237% (80,596) (21,740) 271%

Adjusted Recurring Gross Profit¹ 68,191 69,579 -2% 74,275 -8% 225,480 202,761 11%

Adjusted Recurring Gross Margin¹ 19.4% 26.4% -704 bps 44.5% -2,515 bps 27.8% 34.0% -618 bps

Adjusted EBITDA² 7,802 27,571 -72% 55,687 -86% 41,836 142,834 -71%

Adjusted EBITDA Margin² 2.2% 10.5% -825 bps 33.4% -3,118 bps 5.2% 24.0% -1,880 bps

Net Income (Loss) (49,364) (30,241) 63% 6,187 -898% (79,490) 32,262 -346%

Litigation Expenses 4,480 (5,514) -181% (10,661) -142% (14,753) (29,775) -50%

Adjusted Net Profit (53,844) (24,727) 118% 16,848 -420% (64,737) 62,037 -204%
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3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%)

Revenue Backlog 475,122 410,845 16% 306,187 55%

Backlog Costs (units sold) (296,396) (280,264) 6% (204,697) 45%

Backlog Results 178,726 130,581 37% 101,490 76%

Backlog Margin 37.6% 31.8% 583 bps 33.1% 447 bps



3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%)

Receivables from developments - backlog 475,122 410,845 16% 303,558 57%

Receivables PoC - ST (on balance sheet) 730,438 559,685 31% 461,085 58%

Receivables PoC - LT (on balance sheet) 93,786 86,670 8% 136,210 -31%

Total 1,299,346 1,057,200 23% 900,853 44%

Total 2022 2023 2024 2025 2026 em diante

Recebíveis a Apropriar 475.123 225.370 117.815 98.641 30.683 2.614

Recebíveis PoC 824.223 581.896 180.713 26.576 15.299 19.739

Total 1.299.346 807.266 298.528 125.217 45.982 22.353
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Total 2022 2023 2024 2025 2026+

Receivables Backlog 475,123 225,370 117,815 98,641 30,683 2,614

Receivables PoC 824,223 581,896 180,713 26,576 15,299 19,739

Total 1,299,346 807,266 298,528 125,217 45,982 22,353

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

Cash¹ 692,001 506,961 454,154 612,785 598,170 530,117 586,335

Change in Cash Available (1) 69,881 (185,040) (52,807) 158,631 (14,615) (68,053) 56,218

Total Debt + Investor Obligation 1,316,123 1,267,267 1,189,577 1,322,138 1,388,365 1,538,969 1,977,546

Change in Total Debt + Investor Obligation (2) 375,199 (48,856) (77,691) 132,561 66,227 150,604 438,577

Capital Increase (3) - - - - - - -

Cash Generation in the Period (1) - (2) - (3) (305,318) (136,184) 24,884 26,070 (80,842) (218,657) (382,359)

Accumulated Cash Generation (LTM) (305,318) (441,502) (416,619) (390,549) (80,842) (299,500) (601,016)



3Q22 2Q22 Y/Y (%) 3Q21 Y/Y (%)

Housing Financial System - SFH 322,899 281,228 14.8% 291,466 (3.5%)

Real Estate Financial System - SFI 48,139 50,732 (5.1%) 56,092 (9.6%)

Debentures (Projects) 297,607 197,960 50.3% 187,480 5.6%

Bank Credit Notes (Projects) 871,657 552,189 57.9% 301,191 83.3%

Subtotal  Project Debt (A) 1,540,302 1,097,080 40.4% 836,229 31.2%

Debentures (Working Capital) 17,563 17,380 1.1% 27,149 (36.0%)

Bank Credit Notes (Working Capital) - - -

Other Operations (Working Capital) 20,511 33,303 (38.4%) 48,667 (31.6%)

Subtotal  Working Capital  Debt (B) 38,074 87,210 (56.3%) 75,816 15.0%

Subtotal  Gafisa Propriedades Debt (C) 399,170 406,178 (1.7%) 277,532 46.4%

Total  Debt (A)+(B)+(C) = (D) 1,977,546 1,388,365 42.4% 1,189,577 16.7%

Cash and Cash Equivalents¹ (E) 586,336 530,117 10.6% 454,154 16.7%

Net Debt (D)-(E) = (F) 1,391,210 790,195 76.1% 735,423 7.4%

Shareholders Equity + Minority (G) 1,742,298 1,786,964 -2% 1,766,595 1.2%

(Net Debt)/(SE) (F)/(G) = (H) 79.8% 43.5% 3,636 bps 41.6% 3,822 bps

(Net Debt - Proj. Fin.)/(SE) ((F)-(A))/(G) = (I) -8.6% -16.9% 833 bps -5.7% -285 bps

(Net Debt - Gaf. Propriedades)/(SE) ((F)-(C))/(G) 

= (J) 
56.9% 32.3% 2,468 bps 25.9% 3,102 bps

(Working Capital / SE) (B)/(G) = (K) 2.2% 4.8% -261 bps 4.3% -211 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% 322,899 323,293 13,480 957 (14,831) -

Real Estate Financial System - 

SFI
13,66% e 143% CDI 48,139 3,851 7,702 7,702 28,883 -

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

IPCA 6,25% a 7,8%
297,607 27,261 168,704 3,226 5,305 93,111

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

IPCA 7,85% a 11%
871,656 50,301 167,052 251,590 386,041 16,673

Subtotal  Project Debt (A) - 1,540,301 404,707 356,938 263,475 405,398 109,784

Debentures (Working Capital) IPCA + 7,8% 17,563 5,854 11,710 - - -

Bank Credit Notes (Working 

Capital)
- - - - - - -

Other Operations (Working 

Capital)
IPCA + 6% 20,511 20,511 - - - -

Subtotal  Working Capital  

Debt (B)
- 38,074 26,365 11,710 - - -

Subtotal  Gafisa 

Propriedades Debt (C)

Pré + 7% a Pré + 

11,35%
399,170 30,793 129,309 2,471 3,646 232,950

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

(D)
- 1,977,546 461,865 497,957 265,946 409,044 342,734

Total Maturity per Period % - - 23% 25% 13% 21% 17%

Project Debt Maturity as % of 

Net Debt (A)/(D)
- 78% 88% 72% 99% 99% 32%

19



INCOME STATEMENT 3Q22 2Q22 Q/Q(%) 3Q21 Y/Y(%) 9M22 9M21 Y/Y(%)

Net Revenue 351,650 263,272 34% 166,754 111% 810,220 596,113 36%

Operational Costs (310,573) (220,061) 41% (100,522) 209% (665,336) (415,092) 60%

Gross Result 41,077 43,211 -5% 66,232 -38% 144,884 181,021 -20%

Gross Margin 11.7% 16.4% -473 bps 39.7% -2,804 bps 17.9% 30.4% -1,248 bps

Operational Expenses (64,730) (54,739) 0% (35,194) 84% (170,433) (103,826) 64%

Selling Expenses (21,937) (7,840) -64% (10,944) 100% (47,088) (33,856) 39%

General and Administrative Expenses (35,661) (33,806) -5% (23,498) 52% (88,243) (88,178) 0%

Other operating Revenue/Expenses 3,242 (3,300) -202% 3,435 -6% (6,972) (9,466) -26%

Depreciation and Amortization (8,513) (7,057) -17% (5,342) 59% (24,355) (12,781) 91%

Equity Equivalence (1,861) (2,736) 47% 1,155 -261% (3,775) 40,455 -109%

Operational Result (23,653) (11,528) -51% 31,038 -176% (25,549) 77,195 -133%

Financial Revenue 9,089 9,155 1% 4,648 96% 38,692 49,707 -22%

Financial Expenses (16,309) (18,059) 11% (25,990) -37% (55,066) (81,732) -33%

Net Income Before Taxes on Income (30,873) (20,432) -34% 9,696 -418% (41,923) 45,170 -193%

Deferred Taxes (9,701) (5,147) -47% (2,880) 237% (19,311) (15,421) 25%

Income Tax and Social Contribution (8,784) (4,652) -47% (1,116) 687% (18,236) 2,685 -779%

Net Incomer After Taxes on Income (49,358) (30,231) -39% 5,700 -966% (79,470) 32,434 -345%

Net Result of Continuing Operations (49,358) 119 -100% 5,700 -966% (79,470) 32,434 -345%

Minority Shareholders 6 11 83% (487) -101% 20 172 -88%

Net Income (49,364) (30,242) -39% 6,187 -898% (79,490) 32,262 -346%

Net Margin -14.0% -11.5% -255 bps 3.7% -1,775 bps -9.8% 5.4% -1,522 bps

Income Statement

EBITDA 3Q22 2Q22 Q/Q(%) 3Q21 Y/Y(%) 9M22 9M21 Y/Y(%)

Net Profit (Loss) (49,364)      (30,241)       63% 6,187            -898% (79,490)      32,262        -253%

(+) Financial Income + Financial Expenses 7,220           8,904          -19% 21,342          -66% 16,374          32,025        -77%

(+) Taxes 18,485          9,799           89% 3,996          363% 37,547         12,736          45%

(+) Interest 27,114           26,368        3% 8,043           237% 27,114           21,740         25%

(+) Depreciation & Amortization 8,513            7,057           21% 5,342           59% 24,355         12,781           -33%

EBITDA 11,968          21,887          -45% 44,910         -73% 25,900       111,544         -89%

Net Revenue 351,650      263,272      34% 166,754       111% 810,220      596,113       -41%

EBITDA Margin 3.4% 8.3% -491 bps 26.9% -2353 bps 3.2% 18.7% -1531 bps

Income Statement

20



21

Balance Sheet 3Q22 2Q22 Q/Q (%) 3Q21 Y/Y (%)

Current Assets

Cash and Cash Equivalents 19,792 98,045 -80% 31,267 -37%

Securities 566,543 432,072 31% 422,887 34%

Receivable from clients 730,438 559,685 31% 461,085 58%

Properties for sales 2,438,830 1,947,494 25% 1,783,463 37%

Other account receivable 179,794 269,671 -33% 187,111 -4%

Prepaid expenses and other 1,918 1,900 1% 1,448 32%

Land for sale 66,467 66,400 0% 6,989 851%

Subtotal 4,003,782 3,375,267 19% 2,894,250 38%

Non current assets

Securities 343,309 343,420 0% 388,969 -12%

Receivable from clients 93,786 86,670 8% 136,210 -31%

Properties for sales 547,969 612,367 -11% 94,332 481%

180,341 167,906 7% 213,505 -16%

Other account receivable - - 0% - 0%

Subtotal 1,165,405 1,210,363 -4% 833,016 40%

Intangible and equipment 220,889 201,262 10% 45,128 389%

Investiments 479,219 388,912 23% 258,224 86%

Properties for Investiments - - 0% 113,242 -100%

Total Asset 5,869,295 5,175,804 13% 4,143,860 42%

Current Liabilities

Loans and financing 601,617 405,060 49% 358,318 68%

Debentures 224,159 116,815 92% 9,295 2312%

Obligation of purchase of land 474,793 335,790 41% 283,876 67%

Material and service suppliers 114,807 77,720 48% 109,360 5%

Taxes and contributions 81,004 82,320 -2% 93,042 -13%

Provision for contingencies 94,125 100,126 -6% 108,036 -13%

Other liabilities 470,482 370,520 27% 223,934 110%

Passivos sobre Ativos de Operações Descontinuadas 10,870 24,235 -55%

- - 0% - 0%

Subtotal 2,071,857 1,512,586 37% 1,185,861 75%

Non current Liabilities

Loans and financing 882,439 571,821 54% 447,818 97%

Debentures 516,942 692,652 -25% 374,146 38%

Obligation of purchase of land 163,400 143,772 14% 195,359 -16%

110,990 96,402 15% 13,303 734%

Deferred taxes 132,026 149,320 -12% 109,127 21%

Provision for contingencies 248,231 213,444 16% 51,649 381%

Other Liabilities 1,113 8,843 -87% - 0%

Subtotal 2,055,141 1,876,254 10% 1,191,402 72%

Shareholders' Equity

Shareholders' Equity 1,741,484 1,786,156 -3% 1,765,519 -1%

Minority interest 814 808 1% 1,078 -24%

Subtotal 1,742,298 1,786,964 -2% 1,766,597 -1%

Total Liabilities and Shareholders' Equity 5,869,296 5,175,804 13% 4,143,860 42%
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Cash Flow 9M22 9M21 3Q22 2Q22

Net Income (Loss) before taxes (41,925) 45,170 (30,875) (20,433)

Expenses/revenues that do not impact working capital 178,904 25,152 115,728 27,152

Depreciation and amortization 24,355 12,781 8,513 7,057

Impairment (51,123) (10,350) (8,988) (33,404)

Expenses with stock options plans 1,163 1,343 308 158

Unrealized interest and fees, net 163,877 24,921 97,582 45,794

Equity income 3,775 (40,455) 1,861 2,736

Warranty provision (1,085) 4,650 (180) (183)

Provisions for contingencies 14,754 29,775 (4,479) 5,514

Profit sharing provision 3,622 15,454 6,960 (3,338)

Provision (reversal) for doubful accounts 6,103 (13,849) 2,502 1,076

Baixa Ágio AUSA - - - -

Provision for fine due to construction work delay 13,462 882 11,650 1,742

- - (2) -

Receivables (288,596) 112,869 (180,371) (88,542)

Properties for sale (724,894) (318,119) (418,018) (255,821)

Other receivables (20,175) 34,426 58,551 (50,404)

Prepaid expenses (332) (558) (18) 26

Obligation for purchase of land 255,214 63,806 158,632 70,574

Taxes and contribution (6,014) 6,211 (1,316) 4,058

Suppliers 62,057 101,436 38,385 24,469

Payroll, charges and bonus provision (18,444) (20,551) (18,305) 3,829

Other account payable 288,915 12,738 113,004 204,185

Transactions with related parties (38,103) 16,128 25,088 (81,793)

Paid taxes (37,547) (12,736) (18,485) (14,599)

Cash used in operating activities (390,941) 65,972 (158,001) (177,299)

Acquisition of properties and equipment (122,457) (28,198) (117,200) (5,485)

Aporte de capital em controladoras - - - -

Redemption of securities, collaterals and credits 564,905 589,770 (134,469) 397,005

Investment in marketable securities and restrict credits (554,086) (419,575) - (292,778)

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

Cash used in investing activities (111,638) (144,990) (251,669) 98,742

Increasing of loans and financing 746,054 510,144 565,074 126,459

Amortization of loans and financing (254,000) (424,877) (223,849) (21,585)

Loan operations (8,519) (4,019) (13,220) 9,858
Alienação de ações em tesouraria - - - -
Resultado na alienação de ações em tesouraria - - - -

Capital Increase - - - -

Cash Flow from Financing Activities 483,535 81,248 328,005 114,732

Cash acquired from subsidiaries - - - -

Increase (Decrease) in cash and cash equivalents (19,044) 2,230 (81,665) 36,175

Beggining of the period 245,145 195,840 114,647 78,472

End of the period 226,101 198,070 32,982 114,647

Increase (Decrease) in cash and cash equivalents (19,044) 2,230 (81,665) 36,175

Cash fLow
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