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Nestor Pestana
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(R$ mil)

Tonino Lamborghini 
apartaments San Paolo

Vinci 
Moema

Invert Barra 
RJ

Launches

Invert 

Campo Belo

Flow Nestor 

Pestana 

Marajoara 

Club House  

Ibirapuera 

Park house 

TOM Delfim 

Moreira

Vinci 

Moema

Tonino 

Lamborghini Invert Barra 4Q21 2021

2Q21 3Q21 3Q21 3Q21 3Q21 4Q21 4Q21 4Q21

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

PSV Pre Launches 308,105 140,216 147,823 213,669 190,000 249,872 244,391 190,500 684,763 1,684,576

% Gafisa 100% 100% 100% 0% 100% 100% 100% 100%

Swifted PSV 21,903 11,300 - - - 49,708 13,221 - 62,929 96,132

PSV Launched w/o swift 286,202 128,916 147,823 - 190,000 200,164 231,170 190,500 621,833 1,374,775
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(R$ mil)

Stratos
Bandeira 
Paulista Evolve 

Vila 
Mariana

We
Sorocaba 
RJ

Go Inn 
República

Pre Launches We Sorocaba

Evolve Vila 

Mariana Go Inn República

Stratos Bandeira 

Paulista 4Q21

Pre Launch Pre Launch Pre Launch Pre Launch

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

PSV Pre Launches 54,916 135,599 105,000 140,908 436,423

% Gafisa 100% 100% 100% 100%

Swifted PSV - - - 22,000 22,000

PSV Launched w/o swift 54,916 135,599 105,000 118,908 414,423
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(R$ mi)

46% 33%
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(R$ 000)



52% 32%

28%

52%
19%

16%

3Q21 4Q21

launches under construction Delivered

67%

69%

30%

28%
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3Q21 4Q21

São Paulo Rio de Janeiro Other markets
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(R$ mi)

1,434.5

2,020.0

1,434.5

2,020.0

(%)(R$ mi)
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Desenvolvimento e estruturação do INOVA 2.0:

1

2

3

Foco do programa em 2022:



13





15



Potential Rent Revenue (R$/month/sqm) 25.0 35.0 45.0

Potential Yield on Cost (%) 6.7% 9.3% 12.0%
•

•
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•

•
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•
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Gross ProfitNet Revenue

(R$ 000)

-61% -7%

349,9
654,0

81.3

-76.5

2021 2020

49.0

6.2

29.0

4T21 3T21 4T20

+R$ 158 mi

69%

4Q21 3Q21 4Q20 4Q21 3Q21 4Q20
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Evolution of gross margin
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2019 2020 2021

Net Margin Backlog Margin Gross Margin Adj Gross Margin

4Q21 3Q21 Y/Y (%) 4Q20 Y/Y (%)

Net Revenue 222,195 166,754 33.2% 579,910 (61.7%)

Gross Profit 27,609 66,232 (58.3%) 113,633 (75.7%)

Gross Margin 12.4% 39.7% -2,729 bps 19.6% -717 bps

Financial costs 20,122 8,043 150.2% 54,412 (63.0%)

Adjusted Gross Margin 21.5% 44.5% -2,306 bps 29.0% -750 bps

Net income 48,992 6,187 691.9% 28,979 69.1%

Net Margin 22.0% 3.7% 1,834 bps 5.0% 1,705 bps

Revenues to be Recognized 347,777 292,478 18.9% 333,688 4.2%

Backlog Margin 39.9% 32.8% 719 bps 32.8% 717 bps



1Q21 2Q21 3Q21 4Q21 %

Receivables from developments - backlog 311.7 317.8 303.6 342.6 34%

Receivables PoC - ST (on balance sheet) 549.1 514.5 461.1 425.5 51%

Receivables PoC - LT (on balance sheet) 214.1 103.1 136.2 116.2 15%

Total 1,074.9 935.4 900.9 884.4 100%
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(R$ 000)

1T21 2T21 3T21 %

Dívidas de Projetos 929,7 873,0 836,2 70%

Dívidas de Capital de Giro 55,5 89,0 75,8 6%

Dívidas Gafisa Propriedades 330,9 305,2 277,5 23%

Dívidas Total 1.316,1 1.267,3 1.189,6 100%

1Q21 2Q21 3Q21 4Q21 %

Project Debt 929.7 873.0 836.2 1,025.7 78%

Working Capital Debt 55.5 89.0 75.8 56.3 4%

Gafisa Propriedades Debt 330.9 305.2 277.5 240.2 18%

Total Debt 1,316.1 1,267.3 1,189.6 1,322.1 100%

Cash and Cash Equivalents 692.0 507.0 454.2 612.8 46%



(R$ mi)
Net Revenue, Gross Profit and Net Income (LTM)
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mailto:ri@gafisa.com.br
https://ri.gafisa.com.br/



