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Highlights



Highlights

1 - Total Net Revenue: adjustment including Net Revenue from non-consolidated SPEs.
2 - Gross Margin: adjustment excluding interest capitalized in COGS.
3 - Net Income: adjustment excluding non-recurring expenses with sales of receivables, equity swap result and non-recurring result allocated to “Other Operating Income and Expenses” in the net amount of BRL 28 million.

2Q23 Highlights

Launches
BRL 1.5 billion
(+84% vs. 2Q22)

Net Sales
BRL 962 million
(+15% vs. 2Q22)

Total Net Revenue¹
BRL 809 million
(+17% vs. 2Q22)

Net Income³
BRL 74 million
(+30% vs. 2Q22)

Gross Margin²
36.5%
(+1.1 p.p. vs. 2Q22)

Annualized ROE³
21%
(+5.0 p.p. vs. 2Q22)

Net Sales

4.3

Launches

3.3 2.8

Total Net Revenue¹

+54%

1H22 1H23

35.6% 36.4%
+0.8 p.p.

1H22

12.4%

1H23

8.8%
+3.6 p.p.

Undertaken Growth
(2Q23 LTM - BRL billion)

Gross Margin Expansion²

Higher Profitability: Net Margin³
Cash Generation
BRL 22 million
(+9% vs. 2Q22)

Backlog Margin
39.6%
(+0.4 p.p. vs. 1Q23)

3



Operating Highlights



576

880

2Q23

503

886

1H22 1H23

710

1,358

1,457

477

301

1Q23

490

2Q22

134

611

1,389

2,068

790

+138%

+84%

+49%

Launches

2Q23 LTM20222016 2017 2018 2019 2020 2021

832

4,315

1,109

1,905 1,946

3,636

1,763

3,138
+26%

Riva Direcional

Launches
BRL million

Launches Track Record
BRL million

CAGR:
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0

380

582

2Q23

407

601

803

0

1Q23 1H22

-1

614

1H232Q22

570

962

1,152

234

1,766

1,458
2

836

236

0

1,048

+20%

+15%

+21%

Sales

494

20202016 2Q23 LTM2017 20222018 2019 2021

1,451

914

1,320

1,680

2,440

2,999

3,307

+31%

Old Harvest Riva Direcional

Sales
BRL million

Sales Track Record
BRL million

CAGR:
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Speed of Sales

Sales and Speed of Sales
(PSV 100% - BRL million)

Old Harvest Sales Riva Sales Direcional Sales Direcional VSO Consolidated VSO Riva VSO

18%

23%

19%

17%

19%

17%16%
18%

14%
17%

12%
13%

18%

171

582601
448

236 694
326

1Q22

20%

0

234

2Q22

1

520

19%

19%

3Q22

3

-2

207

489

15%

4Q22 1Q23

-1

570

17%

0

2Q23

622

836 847
803

962

380
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Financial Highlights



Net Revenue growth with Gross Margin gain

Total Net Revenue¹

557

2Q23

162

1,054

1H22

809

330

690

1,163

1H23

203
103

1,493

586

2Q22

605

1Q23

127

684

1,216

+10%

+18%

+17%

+23%

Adjusted Gross Profit²

BRL million BRL million

Non-consolidated Net Revenue (non-consolidated projects)

Consolidated Net Revenue

221207

1Q23

35.4%

2Q22

36.3%

202

36.5%

2Q23

375

35.6%

1H22

423

36.4%

1H23

+9%

+7%

+13%

Adjusted Gross Margin²Adjusted Gross Profit²

1 - Total Net Revenue: adjustment including Net Revenue from non-consolidated SPEs.
2 - Adjusted Gross Profit and Gross Margin: adjustment excluding interest capitalized in COGS. 9



SG&A: Dilution of expenses

36

2Q22

42

4.9%

43

1Q23 2Q23 1H22

85

1H23

4.4%

5.5%5.6%

5.2%

5.0%
5.9%

5.2%

4.5% 4.8%

72+3%

+19%

-0.1 p.p.

+19%

G&A % Total Gross Revenue¹ % Net Sales

43

2Q231Q23

53

8.8%

1H222Q22

54

98 97

1H23

9.2%9.0%
7.8% 8.3%

+23%

+1%

-0.9 p.p.

-1%

Sales Expenses % Development Gross Revenue

G&A

BRL million and %

Sales Expenses

BRL million and %

1 - Total Gross Revenue: adjustment including Gross Revenue from non-consolidated SPEs. 10



Record-high Adjusted EBITDA and EBITDA Margin¹

Adjusted EBITDA¹

BRL million and %

Adjusted EBITDA Margin¹ Track Record

BRL million and %

118 121 134

215

255

1Q23

21.7%

1H222Q232Q22 1H23

22.2%20.2% 21.9%20.4%

+11%

+13%

+19%

Adjusted EBITDA¹ Adjusted EBITDA Margin¹

97

118
108 114

121
134

1Q22 2Q232Q22 3Q22

20.7%

4Q22 1Q23

20.2%
18.8%

21.3% 21.7% 22.2%

Adjusted EBITDA¹ Adjusted EBITDA Margin¹

1 - Adjusted EBITDA and EBITDA Margin: adjustment excluding non-recurring expenses with sales of receivables and non-recurring result allocated to “Other Operating Income and Expenses” in the net amount of BRL 28 million. 11



Equity Income and Minority Interest

Equity Income

BRL million

12

75

2Q23 1H222Q22 1Q23

8

19

1H23

+77%

+146%

+123%

Non-controlling interests in SCPs and SPEs ("Minorities")

BRL million and %

14

2.5%

1Q232Q22

14

3.1%

10

2.4%

1.7%

2Q23 1H23

24

2.1%

33

1H22

-24%

-0.8 p.p.

-28%

-28%

-1.1 p.p.

Non-controlling interests in SCPs and SPEs ("Minorities") % Net RevenueEquity Income
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Remarkable Net Income and ROE growth

Operating Net Income¹ Track Record

BRL million and %

1Q22

16.4%

4Q22

57

10.7%
7.6%

36

2Q22

62

3Q22

53

2Q23

70

1Q23

9.9%

74

10.8%

21.2%

9.7%

18.1%
15.8%

12.5% 12.3%

21.1%

+30%

Operating Net Income¹ Annualized ROE¹Operating Net Margin¹

Operating Net Income¹

BRL million and %

57
70 74

93

144

1Q23 1H222Q22 2Q23 1H23

9.7%
12.3%12.5%

8.8%
12.4%

+6%

+30%

+55%

Operating Net Margin¹Operating Net Income¹

1 - Operating Net Income: adjustment excluding non-recurring expenses with sales of receivables, equity swap result and non-recurring result allocated to “Other Operating Income and Expenses” in the net amount of BRL 28 million.
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Capital Structure

• Leverage ratio (Adjusted Net Debt¹/Equity) of 16.7% at the end of 2Q23.

• brAAA rating reaffirmed by S&P Global Ratings, also maintaining the stable outlook.

Leverage Ratio
%

Debt Amortization Schedule

168

7

Total

161

< 12
months

255

> 48
months

13-24
months

25-36
months

37-48
months

1,277

-63

326
279

416

1,381

Construction Financing - SFH

Leasing/Finame

Capital Markets

Interest Swap

BRL million

Cash Evolution
BRL million

brAAA

1 - Adjusted Net Debt: adjusted by the balance of interest swap contracts.

1Q23 2Q23

1,1131,072

+4%

19.2%

1Q23 2Q23

16.7%

-2.5 p.p.

Adjusted Net Debt¹/Equity

290 268

Adjusted Net Debt¹
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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

www.direcional.com.br/ri 
ri@direcional.com.br

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