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• Net revenue of R$90 million in 1Q21, up 60% from 1Q20;

• Backlog revenue (REF) of R$307 million in 1Q21, an increase of

161% from 1Q20, with margin remaining at 29%;

• Net income of R$5.4 million in 1Q21, up 179% from 1Q20.

São José do Rio Preto, May 12, 2021: RNI (B3: RDNI3), a real estate developer and builder, announces today its

audited results for the first quarter of 2021. The following financial and operating information is presented on a

consolidated basis in accordance with generally accepted accounting practices in Brazil based on Brazilian

Corporation Law, International Financial Reporting Standards (IFRS) and the rules issued by the Brazilian

Accounting Pronouncements Committee (CPC).

• Launches of R$221 million in 1Q21, up 241% from

1Q20. RNI’s launches totaled R$740 million in the last

12 months;

• Net sales of R$641 million in the last 12 months. Net sales in

1Q21 totaled R$157 million, 108% higher than in 1Q20;

• Adjusted gross profit of R$27 million in 1Q21, 98% higher than

in 1Q20. Adjusted gross margin of 31% in 1Q21, increasing 5.8

p.p. from 1Q20;

https://vcasting.voitel.com.br/?transmissionId=9109
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MESSAGE FROM MANAGEMENT 

COVID-19 

During the first quarter of 2021, the company kept up the accelerated pace in its operational and financial 

results involving the new strategy that covers the Casa Verde e Amarela Program (Horizontal and Vertical) 

and the low-income SBPE segment (Horizontal). Still in the context of the coronavirus pandemic (COVID-19), 

RNI remains alert to all the possible social and impacts, and has taken all preventive measures to alleviate 

the effects of the pandemic. 

We reiterate that RNI’s strategy consists of branching out of major cities (6 macro-regions), with the focus 

on agribusiness regions where the Rodobens group has a strong and consolidated brand for over 70 years. 

In addition, the products envisioned in our strategy do not cover the 1 and 1.5 bands of the Casa Verde e 

Amarela program.  

So far in 2021 we secured an exponential increase in CAIXA’s Credit Limit for contracting RNI planned 

launches, we streamlined the controls and automations of the Credit and Mortgage Desk and, even with 

some of the activities suspended due to the pandemic (lockdown of city halls and notary offices) we 

overcame these hurdles to ensure the process of receiving the funds.  

In 1Q21, we also concluded negotiations related to the renewal of debt maturing in 2021, including the main 

corporate debt: bank credit notes (CCB) of R$50 million at Banco ABC, which we managed to renew at a 

lower cost and postponing the maturity to 2023. Furthermore, we secured loans that were essential to meet 

the pre-operating expenses of recently launched projects, some through new partnerships with financial 

institutions, with whom we plan to build closer relationships and ensure better negotiating terms in new 

transactions.  

In 1Q21, the legal department managed to achieve a favorable operational timetable in its dealings with 

Real Estate Registry Offices, between the filing for and the effective conclusion of the registration of 

development (RI), which was essential for meeting the Company’s launches. 

All our construction works are proceeding at the normal pace and saw no interruptions that changed our 

original schedules; on the contrary, in 1Q21 we registered an acceleration above expectations in our 

projects. 

Construction has begun on the following projects: Alto dos Jerivás in Pelotas/RS, Origem Rondonópolis in 

Rondonópolis/MT, Nações Unidas in Bauru/SP and RNI Vega Jardim in Aparecida de Goiânia/GO, 

corresponding to PSV of R$328 million. 

CVA (Horizontal and Vertical) and SBPE Horizontal Products 

The new strategy has generated strong growth and consistency in its operating and financial results, showing 

the resilience of this business model in light of the current pandemic scenario. 

 Launches in the last 12 months (LTM) totaled R$687 million in 2021, up 113% from LTM 1Q20. Launches in 

1Q21 totaled R$221 million, all of which were products in the Casa Verde e Amarela Program. There were 

no launches under the new strategy in 1Q20. 

Net sales in 1Q21 totaled R$146 million, 274% higher than in 1Q20, while Inventory Turnover Ratio (VSO) 

stood at 19%, increasing 9.0 p.p. from 1Q20, but declining slightly from 4Q20 (as expected), due to the two  

launches made at the end of the quarter. We have been intensively exploring e-commerce as our main 

channel for consistent growth in sales volume, providing greater ease and safety for our customers in their 

pursuit of owning a home. 
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Backlog revenue of the new strategy continues to grow: in 1Q21 we registered R$298 million, 192% higher 

than in 1Q20. 

With regard to net financial income, the Company posted resilient net margin of 13% in 1Q21, up 6.2 p.p. 

from 1Q20, and net income of R$12 million, 456% higher than in 1Q20, despite the revisions in the cost of 

materials due to price hikes in the period. 

Legacy Products – SBPE (Vertical) and Subdivision 

We continued to dedicate our focus and efforts on liquidating the inventory of legacy products, which in 

1Q21, fell 67% from 1Q20 and 5% from 4Q20, thus holding little significance in the company’s product mix. 

Reduction of general and administrative expenses in 1Q21 by 20% from 4Q20 and 19% from 1Q20, following 

the strategy of cutting down inventories and related costs. 

In 1Q21, the net result was a loss of R$6.6 million, down 26% from the net loss reported in 1Q20. Still in the 

first quarter of 2021, net financial loss was impacted by the number of cancellations in the subdivision 

segment, which reverses all the financial income at the time of cancellation. 
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CONSOLIDATED OPERATING & FINANCIAL HIGHLIGHTS 

The complete consolidated financial statements for 1Q21, accompanied by the respective notes, can 

be found in the Quarterly Information (ITR) document, which is available on our Investor Relations 

website (ri.rni.com.br) and on the website of the Securities and Exchange Commission of Brazil – CVM 

(www.cvm.gov.br). 
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Analysis - PCVA-SBPE.H Product 

Casa Verde e Amarela Program (Vertical and Horizontal) and SBPE Horizontal Projects 

 

LAUNCHES - PCVA-SBPE.H 

The first quarter was marked by 3 more launches of RNI’s flagship product, thereby maintaining 

operational growth: i) Garden RNI, a PCVA horizontal project in Bady Bassitt/SP; ii) Smart Haus RNI, a 

PCVA vertical project in Blumenau/SC; and iii) Moradas Parque, a PCVA horizontal project in 

Pacatuba/CE, totaling 1,323 units and PSV of R$221 million. 

Launches in the last 12 months (LTM) totaled R$687 million in 2021, up 113% from LTM 1Q20. 

 

Launches 

PSV 100% - R$ million 

 

Launches – 12 months 
PSV 100% - R$ million 
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CONTRACTED SALES - PCVA-SBPE.H 

Gross sales came to R$160 million in 1Q21, increasing 277% from 1Q20, and R$490 million in LTM 

1Q21, growing 310% from LTM 1Q20.  

In 1Q21, net sales from the new strategy reached R$146 million, 274% higher than in 1Q20, and R$443 

million in LTM 1Q21, up 296% when compared to LTM 1Q20. 

Net inventory turnover ratio (VSO) in 1Q21 was 19%, up 9 p.p. from 1Q20 but declining slightly from 

4Q20 (as expected), due to the two launches at the end of the quarter. 

 

Net Sales 

PSV 100% – R$ million 

 

Net Sales – 12 months 
PSV 100% – R$ million  
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 INVENTORY AND LANDBANK – PCVA-SBPE.H 

RNI ended 1Q21 with total PSV of inventories at market value of R$649 million (100% under 

construction). 

On March 31, 2021, RNI’s landbank totaled R$5.9 billion, 3% down compared to December 31, 2020, 

due to the launches in the quarter. 

Landbank according to the new strategy consists of 91% of Casa Verde e Amarela Program (Horizontal 

and Vertical) products, 100% of which were acquired through financial swaps. 

 

Inventory at Market Value 

PSV 100% - R$ million 

 

Inventory at Market Value 
Status of Works 
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Landbank 
PSV 100% - R$ million 

 

 

Landbank  
Geographical Distribution 
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Revenue and Gross Profit - PCVA-SBPE.H 

Net revenue in 1Q21 was R$92.2 million, up 193% from 1Q20 and 29% from 4Q20. Adjusted Gross 

Profit stood at 30% in 1Q21, in line with 4Q20. 

 

 
Selling, General and Administrative Expenses - PCVA-SBPE.H 

General and administrative expenses fell by a remarkable 11% from 4Q20 and 5% from 1Q20, showing 

our operational efficiency at a time of growth for the company. 

 

Net Income (Loss) - PCVA-SBPE.H 

Products from the new strategy registered net income of R$12 million in 1Q21, increasing 456% from 

1Q20 and 25% from 4Q20. 

  

Backlog Revenue (REF) - PCVA-SBPE.H 

REF margin at the end of 1Q21 was 29%, underscoring the profitability of the products launched under 

the new strategy; the healthy sales volume of these products drove the increase in backlog revenue, 

which reached R$297 million in the quarter, up 192% from 1Q20 and 26% from 4Q20. 

Note that the amounts recorded in backlog margin have not yet been subjected to PIS/COFINS taxes 

and do not include the financial expenses related to COGS.  
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Analysis - SBPE.V Product and Subdivision 

SBPE Vertical and Subdivision Projects 
 

LAUNCHES - SBPE.V and Subdivision 

Launches of SBPE (Vertical) and Subdivision products fell 53% in 2021 in the 12-month period compared 

to the same period in 2020. No projects were launched in the first quarter of 2021. 

Products of this nature can be launched only to monetize the landbank or through a partnership. 

 

Launches 
PSV 100% - R$ million 

 

 

Launches – 12 months 
PSV 100% – R$ million 
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CONTRACTED SALES - SBPE.V and Subdivision 

In LTM 2021, RNI’s contracted sales totaled R$322 million in 1Q21, growing 69% when compared to 

R$191 million in the 12-month period in 1Q20. 

In the quarter-on-quarter comparison, although the Company reported a decline in net sales and an 

increase in cancellations, it remains focused on liquidating the entire inventory of these products that 

are not part of the current strategy. Furthermore, we are going through a period of resilient demand 

and significant sales performance.   

 

Net Sales 
100% PSV – R$ million 

 

Net Sales – 12 months 
PSV 100% – R$ million 
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Inventory and Landbank – SBPE.V and Subdivision 

On March 31, 2021, total PSV of inventories at market value stood at R$102 million, down 67% from 

March 31, 2020 and 5% from 4Q20.  

Inventory of finished units represents only 22% of the inventory of SBPE.V and Subdivision products. 

RNI remains focused on realizing the value of the portfolio generated and on liquidating inventories. 

 

Inventory at Market Value 
PSV 100% - R$ million 

 

 

Inventory at Market Value 
Status of Works 
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Landbank 

PSV 100% - R$ million 

 

Revenue and Gross Profit – SBPE.V and Subdivision 

 

 
Selling, General and Administrative Expenses - SBPE.V and Subdivision 

The period highlight was the reduction in general and administrative expenses by 20% compared to 

4Q20. The increase in selling expenses happens just when demand is resilient for these products, 

prompting the company to redouble its efforts to liquidate inventory. 

 

Net Income (Loss) – SBPE.V and Subdivision 

In 1Q21, the net result was a loss of R$6.6 million, down 26% from the net loss reported in 1Q20. Still 

in the first quarter of 2021, the net financial loss was impacted by the number of cancellations in the 

subdivision segment, which reverses all the financial income at the time of cancellation. 
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Backlog Revenue (REF) – SBPE.V and Subdivision 

As the realization of the value of the portfolio generated by the SBPE.V and Subdivision products 

advances, RNI consumes the backlog revenue, which should be zero in the coming quarters. 

Note that the amounts recorded in backlog margin have not yet been subjected to PIS/COFINS taxes 

and do not include the financial expenses related to COGS. 
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Consolidated RNI 

Projects Delivered 

No projects were delivered this quarter. 

 

Transfer to Banks of Client Balances / Off-Plan Properties 

Transfers of client balances and off-plan properties totaled R$30 million in 1Q21, 102% more than in 

1Q20 (excluding the assignment of receivables during the period).  

Also worth highlighting is the transfers to PCVA products (Horizontal and Vertical), adopted in the 

company’s new strategy, which grew 53% in relation to 1Q20. 

In LTM 1Q21, RNI reached R$140 million in transfers of client balances and off-plan properties, 61% 

higher than in LTM 1Q20. 

Transfer to Banks of Client Balances / Off-Plan Properties 
PSV 100% - R$ million 
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BALANCE SHEET: Main items 

Trade Accounts Receivable  

The balance of Trade Accounts Receivable on March 31, 2021 totaled R$866 million, of which R$588 

million is recorded on the balance sheet with the associated revenue already recognized. Of this total, 

R$290 million is recorded in current assets and R$298 million in non-current assets, as shown in the 

following table. 

 

Credits not yet recorded on the balance sheet and for which the associated revenue has not yet been 

recognized in the profit or loss using the percentage of completion (PoC) method amounted to R$278 

million on March 31, 2021.  

The performed receivables portfolio totaled R$314 million at the end of 1Q21. 

The following table provides the breakdown and status of performed receivables classified by phase 

and order of monetization:  
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The following table shows the changes in the performed receivables portfolio:  

 

Cash and Debt 

Below is an analysis of the Company's debt position in relation to its cash balance and shareholders' 

equity. 

 

 

On March 31, 2021, 75% of the Company’s total debt was related to production debt (construction 

financing), i.e., naturally the essence of the Company’s business. 

We ended 1Q21 with cash position of R$56 million. In the quarter, cash burn amounted to R$11 million 

and was directly related to the Company’s current strategy of ramping up production to generate new 

business, building units and settling debts. 

Our debt is divided into the following types of credit facilities: 
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The debt maturity schedule is shown below: 

Debt Maturity Schedule 

R$ million 

 

The following chart shows the evolution of construction debt and the average interest rate weighted 

by the share of the outstanding balance of each project in the total amount. 
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Consolidated Balance Sheet 
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Consolidated Statement of Income 
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Consolidated Cash Flow Statement 
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ABOUT RNI          

Founded in São José do Rio Preto in 1991, with the mission of developing high-quality real estate 

projects across Brazil, the builder and developer RNI commemorates 30 years of operations in the 

sector, transforming and developing the regions where it operates. In line with its nationwide expansion 

strategy, the company has, since its foundation, launched 191 projects all over Brazil and operates in 

56 cities across 12 Brazilian states. Since its IPO in 2007, the company has launched over 72,000 units 

with total built-up area of 6.8 million m², and is part of Empresas Rodobens, one of Brazil’s largest 

business conglomerates with operations in the financial and retail auto sales segments through a bank, 

consortium, insurance brokerage, leasing and rentals, automobiles and commercial vehicles. With a 

nationwide footprint, the group has a business trajectory spanning over 70 years. 

rni.com.br / ri.rni.com.br 

Media relations:  

Weber Shandwick  

http://www.webershandwick.com.br 

Atila Barros – abarros@webershandwick.com  

Telephones: (71) 99277-0818 - (71) 98635-8285 

Paulo Lima – plima@webershandwick.com   

Telephone: (11) 98398-6996 

Andrea Pontes – apontes@webershandwick.com  

Telephones: (11) 99519-6939 


