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2Q24 Highlights



Highlights

2Q24 Highlights

5.0

Launches

5.2

Net Sales

3.8

Total Net Revenue¹

+34%

1H23 1H24

36.4%
37.8%

+1.4 p.p.

1H23 1H24

12.4%
16.9%

+4.5 p.p.

Undertaken Growth
(2Q24 LTM - BRL billion)

Gross Margin² Net Margin³

Net Sales

BRL 1.6 billion
(+68% vs. 2Q23)

Total Net Revenue¹

BRL 1.1 billion
(+40% vs. 2Q23)

Net Income³

BRL 135 million
(+82% vs. 2Q23)

Gross Margin²

38.1%
(+1.6 p.p. vs. 2Q23)

Annualized ROE³

25%
(+1.1 p.p. vs. 1Q24)

Backlog Margin

43.4%
(+3.8 p.p. vs. 2Q23)

3

39%

77%

Total Net Revenue¹ Net Income³

Operating Leverage
(1H24 vs 1H23 - Δ%)

1 - Total Net Revenue: adjustment including Net Revenue from non-consolidated SPVs.
2 - Gross Margin: adjustment excluding capitalized interest and the effect of Pode Entrar program.
3 - Net Income and Net Margin: adjustment excluding equity swap results and the non-recurring results under “Other Operating Income and Expenses”.



Operating Highlights



Launches

1,109

2017

1,905

2018

1,946

2019

1,763

2020

3,138

2021

3,636

2022

4,857

2023

5,047

2Q24LTM

+24%

Launches
BRL million

Launches Track Record
BRL million

CAGR:

5

880

2Q23

564

332

1Q24

493

867

2Q24

710

1,358

1H23

1,058

1H24

1,199

1,457

897

1,361

2,068

2,257

576
+52%

-7%

+9%

Riva

Direcional



Net Sales

Net Sales
BRL million

Net Sales Track Record
BRL million

6

2Q24

0

614

1,152

1H23

1

1,202

1,723
0

380

582

2Q23

0

551

757

1Q24

1

651

966

962

1,308

1,619
1,766

2,926

1H24

+24%

+68%

+66%

Old Harvest

Riva

Direcional

731

2017

1,226

2018

1,320

2019

1,680

2020

2,440

2021

2,999

2022

3,991

2023

5,152

2Q24 LTM

+32%

CAGR:



Net Sales Speed (VSO index)

7

Net Sales and VSO index
PSV 100% - BRL million and %

VSO from Launches
PSV 100%

VSO from Launches Consolidated VSO index

12%

17%

14%

25%

28%

17%

18%

17%

26%

1Q23

15%

2Q23 3Q23

16%

4Q23

22%

1Q24 2Q24

Old Harvest Sales

Riva Sales

Direcional Sales

Direcional VSO

Riva VSO

Consolidated VSO

19%

17%

15%

21%

26%

13%

18%
19%

15%

22%

27%

17%

18%
17%

22%

26%

1Q23

0

380

582

2Q23

3

441

561

3Q23

3
353

659

17%

16%

4Q23

551

757

-1

234

1Q24

1

651

966

570

2Q24

803

962 1,005 1,015

1,308

1,619



Financeiros



Net Revenue and Deferred Revenue growth

Total Net Revenue¹

203

605

2Q23

277

669

1Q24

291

844

2Q24 1H24

1,514

568

1H23

1,163

330

809

947

1,135

1,493

2,081

+20%

+30%+40%

+39%

Deferred Revenue from Real Estate Sales

BRL million BRL million and %

Non-consolidated Net Revenue (non-consolidated SPVs)

Consolidated Net Revenue

9

1,084

2Q23

1,333

3Q23

1,708

4Q23

1,926

1Q24

2,331

2Q24

39.6%

42.7% 42.5% 43.1% 43.4%

+21%

+115%

Deferred Revenue from Real Estate Sales Backlog Margin

1 - Total Net Revenue: adjustment including Net Revenue from non-consolidated SPVs.



Gross Profit growth with Gross Margin gain

BRL million and %

Adjusted Gross Margin¹ Track Record

BRL million and %

201

3Q22

194

4Q22

202

1Q23

221

2Q23

206

3Q23

227

4Q23

250

1Q24

319

2Q24

35.0%
36.3% 36.3% 36.5% 37.0% 37.1% 37.4% 38.1%

Adjusted Gross Profit¹ Adjusted Gross Margin¹ (Ex-Pode Entrar)

10

Adjusted Gross Profit¹

221

2Q23

250

1Q24

319

2Q24

423

1H23

569

1H24

36.5%
37.4%

38.1%

36.4%

37.8%

+28%

+44%

+34%

Adjusted Gross Profit¹ Adjusted Gross Margin¹ (Ex-Pode Entrar)

1 - Gross Profit and Gross Margin: adjustment excluding capitalized interest and the effect of Pode Entrar program.



SG&A: Dilution of expenses

2Q24

85

1H23

101

1H24

43

2Q23

49

1Q24

52

5.2%

4.5%

5.0%

3.8%

4.4%

3.2%

5.5%

4.8%

4.7%

3.5%

+7%

+21%

-0.7 p.p.

+19%

G&A % Total Gross Revenue¹ % Net Sales

2Q24

97

1H23

126

1H24

54

2Q23

55

1Q24

71

8.8%

5.6%

8.1%

4.2%

8.3%

4.4%

8.3%

5.5%

8.2%

4.3%

+29%

+33%

-0.5 p.p.

+30%

Selling Expenses % Gross Revenue from Real Estate Sales % Net Sales

G&A Expenses

BRL million and %

Selling Expenses

BRL million and %

111 - Total Gross Revenue: adjustment including Gross Revenue from non-consolidated SPVs.



Remarkable Net Income and ROE growth

Operating Net Income¹ Track Record

BRL million and %

7%
10%

13% 12%
15% 15%

18%
16%

13%
16%

21% 21% 20% 20%
24% 25%

43

3Q22

53

4Q22

70

1Q23

74

2Q23

83

3Q23

98

4Q23

120

1Q24

135

2Q24

Operating Net Income¹ Operating Net Margin¹ Annualized ROE¹

Operating Net Income¹

BRL million and %

74

2Q23

120

1Q24

135

2Q24

144

1H23

255

1H24

12.3%
17.9% 16.0%

12.4%
16.9%

+13%

+82%

+77%

Operating Net Income¹ Operating Net Margin¹

121 - Operating Net Income: adjustment excluding equity swap results and the non-recurring results under “Other Operating Income and Expenses”.



Capital Structure

• Direcional Group ended 2Q24 with net cash position of BRL 153 million.

• Weighted average maturity of 47 months at the end of the quarter.

• Leverage ratio (Net Debt-to-Equity¹) of -6.3% at the end of 2Q24.

Net Debt¹ and Leverage Ratio
BRL million and %

Debt Amortization Schedule

< 12
months

13-24
months

25-36
months

37-48
months

49-60
months

61-72
months

73-84
months

> 84
months

250

3

1,085

-68

Total

249
181 180

121

286

128 108 85

1,269
Construction Financing - SFH

Leasing

Capital Markets

Interest Rate Swap

BRL million

Cash Position

BRL million

brAAA

1Q24 2Q24

1,176

1,422

+21%

13

138 102 97
196 193

-72
-153

2018 2019 2020 2021 2022 2023 2Q24

9.9% 7.4% 7.3%
13.7% 13.3%

-3.4% -6.3%

Net Debt¹

Net Debt¹/Equity

1 - Net Debt: Loans and Financing Operations reduced by Cash and Cash Equivalents and Short-term Investments plus the balance of interest rate swap contracts.



Disclaimer and Contact Info

This presentation contains certain forward-looking statements concerning the business prospects, projections of operating and financial
results and growth potential of the Company, which are based on management’s current expectations and estimates of the future
performance of the Company. Although the Company believes such forward-looking statements are based on reasonable assumptions,
it can give no assurance that its expectations will be achieved. Expectations and estimates that are based on the future prospects of the
Company are highly dependent upon market behavior, Brazil’s political and economic situation, existing and future regulations of the
industry and international markets and, therefore, are subject to changes outside the Company’s and management’s control. The
Company undertakes no obligation to update any information contained herein or to revise any forward-looking statement as a result of
new information, future events or other information. 

IR Team

ri.direcional.com.br
ri@direcional.com.br

(+55 31) 3431-5509 | (+55 31) 3431-5512
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