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Belo Horizonte, May 14, 2025 - Patrimar S.A. ("Patrimar" or "Company"), one of the largest developers and construction companies 

in Brazil, operating in the three income brackets - economy, medium income and high income (luxury and high luxury products), 

announces its operating and financial results for the 1st quarter ("1Q25"). The information in this document is expressed in national 

currency (in Reais) and the General Sales Value ("PSV") shows the consolidated value (100%) and the values of the percentage of 

Patrimar's participation when the values of "Non-Controlled" projects are presented. 

 
 
 

        Revenue Growth 

Net Revenue grew 11%, from R$ 290 million in 1Q24 to R$ 322 million in 1Q25. 

 

Increased Margin 

Adjusted gross margin increased 7 p.p., from 18% in 1Q24 to 25% in 1Q25, driven by 

the higher representation of the new crop in revenue. 

 

Profit Evolution 

Net income reverses a loss in 1Q24, rising from R$-7 million to R$4 million in 1Q25, an 

increase of 157%. 

 

Cover and Back Cover - Patrimar | Epic Golf – Barra da Tijuca/RJ 
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The year 2025 begins with a quarter of good business recovery in terms of profitability, reinforcing our thesis 

that new business crops will have better returns. The Brazilian macroeconomic scenario, with high interest 

rates, unanchored inflation and a more challenging funding scenario, continues to be a challenge for business 

and growth volume. The Patrimar Group continues to position itself cautiously but takes advantage of the still 

strong demand in the high-end segment, as well as the strength of the pent-up demand in the economic 

segment, segments that will be our biggest launch force in the year.  

 

The recent changes promoted by the Federal Government in the Minha Casa Minha Vida Program, including 

price increases and income ranges, as well as the creation of the new range of the Program, Track 4, with 

properties up to R$ 500 thousand, will boost our volume of launches and sales, since we currently have almost 

R$ 1 billion in PSV in this range in the landbank and which will have their launch cycles anticipated. 

 

Business Growth 
 

 

We started 1Q25 with an increase in revenue as a result of a good sales volume in 2024 and the progress of our works. 

  

 

The net revenue of the brands in 1Q25 LTM showed slight growth of the Novolar brand, in line with our business 

balancing strategy. 

NET REVENUE 
(R$ MM) 

 

 

1,416
1,496

1Q24 LTM 1Q25 LTM

290 322

1Q24 1Q25

 10.9% 

 5.7% 
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As we have commented in our previous messages, the Group will have two major focuses for 2025 and the following 

years, maintaining the expected macroeconomic scenario, which are: i) increased profitability and ii) growth of the 

operation in the Minha Casa Minha Vida Program. As for the first topic, we talk more in detail below, and about the 

second topic, we already have a growth in the land bank, a pipeline of projects and acquisitions with a fast approval 

cycle, and now, with the increase in ranges, values and the creation of MCMV Track 4, the trend is for this expected 

growth to gain even more traction in our business mix. 

 
 
The information above already includes our projects up to R$ 500 thousand per unit as included in the Minha Casa 

Minha Vida Program. We do not rule out adjustments to projects that today would be out of place so that they fall 

within this range.  

“MINHA CASA MINHA VIDA” PARTICIPATION IN LANDBANK 100% 

84%

16%

Mar/24

89%

11%

Mar/23

70%

30%

Mar/25 + 
MCMV Range 4

REVENUE BY BRAND 
(R$ MM) 

 

76% 74%

24% 26%

1Q24 LTM 1Q25 LTM

Patrimar Novolar
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__________________ 

¹ The Margin to Be Appropriated considers only the revenue and cost to be incurred, excluding taxes, sat and other accounting effects. 

 

Profitability 
 

 

We improved our gross margin adjusted for financial charges compared to 1Q24, although it was 2.1 p.p. lower than 

the margin observed in 4Q24 (adjusted gross margin of 27.3% in 4Q24). The Company remains strongly focused on 

recovering profitability in the projects and several actions designed in 2024 have already begun to have an effect.  

 

Sales in the quarter performed well and corroborate our expectation of profitability recovery, even with a more 

challenging macroeconomic scenario.  

 

As already mentioned in the Operational Preview, we did not launch in 1Q25, which impacted on sales volume in a 

period that is already seasonally weaker. This reduced the dilution of operating expenses and pressured profitability 

for the quarter. Even so, net income showed relevant growth, benefiting from non-recurring events that negatively 

affected 1Q24 and the improvement in gross margin. As a reflection of the higher profitability in the period, LTM ROE 

increased from 6.2% at the end of 2024 to 8.2% in 1Q25. 

MARGEM BRUTA DE VENDAS 
(%) 

MARGIN TO BE APPROPRIATED¹ 
(%) 

 

GROSS PROFIT 
(R$ MM) 

49 65

16.9%
20.1%

18.4%

25.2%

1Q24 1Q25

287
313

20.3% 20.9%

22.1% 24.2%

1Q24 LTM 1Q25 LTM

30.7% 31.4% 30.8% 31.1% 31.3%

1Q24 2Q24 3Q24 4Q24 1Q25

33.8% 33.6% 34.1%
32.9% 33.5%

34.6%

1Q24 1Q25 1Q24 1Q25 1Q24 1Q25

Consolidated Patrimar Novolar

NET INCOME AND NET MARGIN 
(R$ MM | %) 

(7)
4

-2.4% 1.2%

1Q24 1Q25

56 46

3.9% 3.1%

1Q24 LTM 1Q25 LTM
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Leverage, Liquidity and Financial Discipline 
 

 

The Company is very focused on reducing leverage and the year 2025 marks the beginning of a cycle of strong cash 

returns due to the projects launched in the 2021-2024 growth cycle. In the next 12 months we have a volume of 

receivables of approximately R$ 841 million, considering that some works are advanced in relation to their initial 

planning, this amount may be even higher in this period. In 2025 and 2026 alone, with receivables from sales already 

made by the end of 1Q25, we have a receivables portfolio of R$1.6 billion. We continue to maintain a comfortable 

coverage ratio for construction liabilities. 
 

 

 

The cash burn in the quarter reflects the construction activities for the completion of the projects, especially the large 

projects in Rio de Janeiro, which are expected to end in the second half of this year. 

 

The Company reinforces that it is focused on increasing its cash generation and reducing corporate leverage in the 

coming years. 

CASH BURN 
(R$ MM) 

     

    
    

        

                        

                     

     

     
               

                        

                   

        
    

    
    

                        

                      

   
   

         

                        

                            

     

     
     

     
     

                        

                            

      

     
          

                        

                               

   

    

  
  

                        

                  

  

  

     

     
     

        

                        

        

                

                 

         

 

 

ROE 
 

CONSTRUCTION LIABILITIES AND RECEIVABLES 
(R$ MM | x) 

2,394
2,890 3,000 3,027 2,948

1,500

1,580 1,728 1,978 1,788

1.6x 1.8x 1.7x 1.5x 1.6x

mar/24 jun/24 sep/24 dec/24 mar/25

Cost to be incurred
on units (R$ MM)

Accounts Receivable
+ Cash and
Securities (R$ MM)

Covarege Index (x) (225)

(108) (129)
(106)

(193)

1Q24 2Q24 3Q24 4Q24 1Q25
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We maintain a comfortable debt payment schedule, with an extended term. With the debenture issuance transaction 

settled in May 2025, with a bullet maturity of 5 years, this term is even longer and adherent to the operational and 

cash cycle of the projects.  

 

In addition, the Company remains attentive to market opportunities and operations aimed at raising new capital for 

its operations. 

 

 

 

Subsequent Event 
 

 

7th Issue of Debentures 

Patrimar Engenharia S.A. announced that its Board of Directors approved, on April 30, 2025, the 7th issuance of simple 

debentures, not convertible into shares, in the total amount of R$ 75 million. 75 thousand debentures of R$ 1,000 

each will be issued, with private placement and firm guarantee. The bonds will have a yield of CDI + 1.80% and mature 

on May 9, 2030 (term of 1,826 days). The financial settlement of the operation took place on May 12, 2025.  

INCOME STATEMENT BY BRAND (1Q25) 
(R$ MM) 

 

EXPIRATION SCHEDULE CORPORATE DEBT 
(R$ MM) 

 

LEVERAGE 
(R$ MM | %) 

 

431 555
684 790

983

76% 96% 117% 140%
173%

10% 27% 36% 28%
52%

mar/24 jun/24 sep/24 dec/24 mar/25

Net (Cash) Debt Net Debt / Equity
Corporate Debt/ Equity

67 67 

267 

200 

2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2027 2028 2029



Grupo Patrimar | Earnings Release 1Q25 
 

Page 10 of 32 

 

 

 

 

Launches 
 

 

In the first quarter, we chose not to launch new products, focusing instead on reducing inventory and managing 

product launches throughout 2025, considering the economic scenario that emerged during this first quarter. 

 

 

 

 

With no launches in the first quarter of the year, our diversification in the last 12 months shows growth in the state of 

São Paulo. 

LAUNCHES, BY REGION 

 

 

 

 

  

 

-
225 232

-

1,016

519

214

808

1,008

214

2,049

1,759

1Q24 1Q25 1Q24 LTM 1Q25 LTM

Low-Income Middle-Income High-Income

214

2,049

1,759

703
478

214

1,346

1,020

261

1Q24 1Q25 1Q24 LTM 1Q25 LTM

Novolar Patrimar Not Controlled

-14% 

LAUNCHES 
(R$ MM | %) 

-14% 

62%

32%

6%

1Q24 LTM

35%

56%

9%

1Q25 LTM
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Sales 
 

 
With no launches in the period, we focused our sales efforts on available inventories, adopting a pricing strategy 

aligned with the cost scenario and the general economic environment. Sales by segment remained proportional 

throughout the quarter, reflecting the company's balance in its operations. 

 

 

 

   

Patrimar's share in sales was 94% in 1Q25 and 92% in 1Q25 LTM.  

 

 

 

  

207 172

1,526
1,425

63 55 222 20464 38

506
351

80 78

798

870

1Q24 1Q25 1Q24 LTM 1Q25 LTM

Low-Income Midle-Income High-Income

207 172

1,526
1,425

97 72

496
374111 90

1,030

924

10

126

1Q24 1Q25 1Q24 LTM 1Q25 LTM

Novolar Patrimar Not Controlled

NET SALES 
(R$ MM) 

-17% 
-17% 

-7% 

PATRIMAR’S SHARE IN SALES 
(%) 

-7% 

ORIGIN OF SALES 
(%) 

100%

1Q25

37%
63%

1Q25 LTM

91% 90%
96% 94% 94%

1Q24 2Q24 3Q24 4Q24 1Q25
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*”Not Controlled” ventures appear as Patrimar - High Income. 

 

 

 

  

NET SALES, BY REGION 
 

52%42%

5%

1Q24 LTM

43%

53%

4%

1Q25 LTM

56%

38%

6%

1Q24

55%32%

13%

1Q25

NET SALES 
(R$ THOUSAND | %) 
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Sales over Supply - SOS 
 

 
The SOS for the quarter had a reduction of 2 p.p. compared to the previous quarter, reflecting a softer volume of sales 

in the period, especially at Patrimar. 

In 1Q25 LTM, our VSO was 43% (and 53% in 1Q24 LTM). 

 

 

 

 

 

 

 

  

13%

34%

17% 12%
10%

10%

36%

14%

14%

9%

18%
26%

23%

9%

13%

1Q24 2Q24 3Q24 4Q24 1Q25

NET SOS 
(%)

Group Patrimar Novolar
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Transfers 
 

 
Due to the construction stage of the projects, the amount of on-lending in 1Q25 was lower compared to previous 

quarters.  

 

  

349

224

308
265 275

446

284

154
108

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

TRANSFERS
(Num)

Novolar |Recreio – Rio de Janeiro/RJ  

Delivered 1Q25 
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Inventory 
 

 
With no launches in 1Q25 and with the support of our sales force, we reduced our inventories, keeping them at lean 

levels. In this scenario, the low volume of completed inventory stands out, which represents only 2% of the total. 

 

 

More than 68% of inventory aging is concentrated in projects launched in the last 18 months, evidencing the efficiency 

in sales management and portfolio renewal. Although there is a volume of inventory aging for more than 18 months, 

most of these units are expected to be delivered in the short term, which increases their probability of conversion into 

cash in the same horizon. 

  

BY PHASE BY REGION 

INVENTORY AGING 

97%

3%
Mar/24

98%

2%
Mar/25

54%
43%

3%
Mar/24

47%

44%

9%

Mar/25

19.2%

32.6%

16.8%
24.2%

7.2%

0-6 06-12 12-18 18-36 +36

Meses

68.6% 31.4% 

10.5

10.5
10.8

14.0
13.111.3

10.1

12.1

12.9 12.1

8.8

11.0 11.2

16.8
15.9

mar/24 jun/24 sep/24 dec/24 mar/25

MONTHS OF INVENTORY

Group Patrimar Novolar

1,333

1,365 1,485
1,704

1,553

73% 67% 62% 61% 62%

27%
24%

30%

33%
32%

9%
7%

6%
6%

mar/24 jun/24 sep/24 dec/24 mar/25

INVENTORY
(R$ MM)

Patrimar Novolar Not Controlled

Months 
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Landbank 
 

 
We adjusted our landbank in line with the company's strategic plan for the coming years, with a growing focus on the 

diversification of projects. This guideline aims to ensure the sustainability and consistent growth of our operations in 

the long term. 

Grupo Patrimar's stake in Landbank is 78% (maintaining the participation registered in December 2024). 

 

 

 

 

 

 

 

 

13,062 12,070
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LANDBANK 100% 
(R$ MM) 

² Launches 100% 

55%
27%

18%

BY REGION
MG RJ SP

63%
15%

22%

BY OPERATION
Alta Renda Média Renda Econômico

67%

33%

BY COMPANY
Patrimar Novolar
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In line with the growth and development strategy of our business, the participation of the state of São Paulo in our 

landbank has grown consistently, which makes it possible to increase the representativeness of this market in our mix 

of launches and sales in the coming years. 

 

In addition to balancing our operation in the markets in which we operate, we also have a strategy of increasing 

exposure to MCMV. This segment has grown its share in relation to the others, indicating a greater balance of launches 

and sales in the coming years between the Patrimar and Novolar brands. 

 

 

With the creation of the new MCMV range, approximately R$ 817 million in PSV of our landbank (1954 units) are now 

included in the Program, increasing the representativeness of the MCMV Program in our landbank. 

 

SÃO PAULO’S STAKE IN LANDBANK 100% 

“MINHA CASA MINHA VIDA” PARTICIPATION IN LANDBANK 100% 

81%

19%

Mar/25

84%

16%

Mar/24

89%

11%

Mar/23

94%

6%

Mar/23

91%

9%

Mar/24

82%

18%

Mar/25

70%

30%

Mar/25 
+ MCMV Range 4
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³ It considers: 'canceled sales (cancellations)' plus 'reversal of the (provision) of cancellations' over 'gross revenue'. 

 

 

 

Net Revenue 
 

 

Even without launches in 1Q25, the company presented satisfactory sales volume in the period, whose gross sales 

revenue grew 7.8% compared to 1Q24, also driven by intense construction activity. Another highlight of the quarter 

was the 19.5% reduction in cancellations on gross revenue, contributing to greater predictability and operational 

efficiency.  

 

Novolar's revenues continue a planned growth path, as anticipated in the Company's previous statements. 

  

Within the 1Q25 cancellations, approximately 37% of the PSV contracted refers to upgrades/downgrades in the 

Group's own properties.  

REVENUE CANCELLATIONS³ 
(R$ MM | %) 

REVENUE CANCELLATIONS LTM 
(%) 

REVENUE BY BRAND 
(R$ MM | %) 

 

290 322

1,416
1,496

75% 70%

76% 74%

25% 30%

24% 26%

1Q24 1Q25 1Q24 LTM 1Q25 LTM

Patrimar Novolar

4.7%
5.1%

5.9%

6.8% 6.5%

1Q24 2Q24 3Q24 4Q24 1Q25

70

106

4.7% 6.5%

1Q24 LTM 1Q25 LTM

29 24

8.8% 6.8%

1Q24 1Q25
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Gross Profit and Gross Margin 
 

 

Adjusted gross margin showed a relevant evolution in 1Q25, reflecting the greater weight of the new crop projects in 

the composition of revenue, as well as the comparison of extraordinary events in 1Q24.  

  

 

  

GROSS MARGIN BY BRAND 
(1Q25) 

GROSS PROFIT 
(R$ MM) 

49
65

16.9%
20.1%

18.4%

25.2%

1Q24 1Q25

287

313

20.3% 20.9%

22.1%
24.2%

1Q24 LTM 1Q25 LTM
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Operating Revenues (Expenses) 
 

 

 

General and Administrative Expenses 
 

 

 

The increase in general and administrative expenses reflects the continuous investments made to improve the 

management of the business and strengthen our operational structure, especially systems that will generate scalability 

and greater control for the operation. 

  

72

89

5.1% 6.0%

1Q24 LTM 1Q25 LTM

20 22

6.8% 6.9%

1Q24 1Q25

GENERAL AND ADMINISTRATIVE EXPENSES (G&A) 
(R$ MM | %) 

 13% 

 25% 
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Business Expenses 

 

Commercial expenses decreased in the quarter, mainly due to the lower allocation to advertising and publicity, in line 

with the scenario without launches in the period.  

 

Other Operating Expenses (Revenues) 

 

 

The increase in other operating expenses in the quarterly comparison is due to a reduction in the amounts received 

as cancellation, in addition to a comparative extraordinary gain in 1Q24. 

 

  

BUSINESS EXPENSES 
(R$ MM | %) 

 5% 

 -9% 

107 112

7.6% 7.5%

1Q24 LTM 1Q25 LTM

26 24

8.9% 7.3%

1Q24 1Q25
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Financial Result 
 

 

The financial result continues to be impacted by the increase in the corporate debt balance, which 

translates into higher interest expense, despite the reduction in the spread and interest rates of new 

funding, and a lower average cash balance that impacted on the income from financial investments. 

 

Equity Result 
 

 

The equivalent result remains positive, driven by the sales of Aura, a project not controlled by Patrimar that has been 

showing a consistent volume of sales since its launch in 2Q24, also associated with the start of construction of this 

project, generating higher results. 
 

Net Income and Net Margin 
 

 

 The company reversed the loss recorded in 1Q24, when it presented a negative result of R$ 7 million, to a profit of R$ 

4 million in 1Q25. The variation represents a growth of approximately 159%, reflecting not only the increase in revenue 

and gross margin, but also the reduction in expenses.   

56
46

3.9% 3.1%

1Q24 LTM 1Q25 LTM

(7)
4

-2.4% 1.2%

1Q24 1Q25

NET INCOME AND NET MARGIN 
(R$ MM | %) 

 157% 

 -17% 
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__________________ 

4  Cash, cash equivalents and securities do not consider the balance of restricted financial investments 

 

 

 
 
 
 

Cash, Cash Equivalents and Securities 
 

 
The reduction in Cash, Cash Equivalents and Securities at the end of March, compared to the end of the year, is due 

to the cash burn recorded due to investments in the operation. 

 

Accounts Receivable 
 

 
The growth in the balance of Accounts Receivable is mainly the result of the increase in sales of projects launched in 

previous quarters. 

 

The value of Accounts Receivable of units sold and not yet completed is not fully reflected in the balance sheet, since 

its registration is limited to the portion of revenue recognized by the evolution of the works, net of the installments 

already received.  

 

CAIXA, EQUIVALENTES DE CAIXA E TVM 
(R$ MM) 

438

322

12/31/2024 03/31/2025



Grupo Patrimar | Earnings Release 1Q25 
 

Page 24 of 32 

 

 

Below are the Accounts Receivable of the Group's financial customers, which do not reflect the accounting balance of 

the projects. 

 

The increase in the balance of accounts receivable due up to one year reflects a large volume of receivables from a 

specific project whose work was scheduled to be completed in March, so the maturity of the final installations was 

associated with this conclusion, but its completion will take place in 2Q25. 

 

Properties for Sales 
 

 

The increase in the balance of properties to be sold is the result of the increase in the stock of properties under 

construction launched in recent quarters. 

 

Advance from Customers 
 

 

The balance of customer advances decreased compared to the end of 2024, mainly influenced by the lower land 

exchanges in the period, due to the absence of new launches. There was also a reduction in advances received directly 

from customers. 
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Trade Playables 
 

 

 The increase in the balance of suppliers is linked to the growing construction activity as well as to an extension of the 

payment cycle that the Company has been promoting in order to reduce its need for working capital in the operation. 

 

Real Estate Purchase Obligations 
 

 

The drop in the balance of obligations for the purchase of real estate is due to the payment of obligations throughout 

the quarter and a lower acquisition of land with obligations to be paid on that date. 

 

Indebtedness 
 

 

 

The increase in indebtedness reflects the growth of operations and the current stage of the construction cycle in 

relation to the flow of receipts. 

 

We remain focused on early redemption and prepayment opportunities, continuously seeking to balance and optimize 

our liabilities. The company remains attentive to market conditions to improve our financial position, reduce costs and 

increase the flexibility of our capital structure. 
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The average cost of construction financing recently raised is higher than the previous harvest of funding. In other 

words, we expect an increase in the cost of financing over the next few periods. 

 

 
 
 

DEBT BREAKDOWN BY TYPE 
(%) 

AVERAGE COST OF TOTAL BEDT 
(% CDI) 

CONSTRUCTION FINANCE DEBT INDEX 
(%) 
(%) 

49%51%

12/31/2024

48%52%

03/31/2025

56%44%

09/30/2024

3%

97%

03/31/2025

7%

93%

09/30/2024

5%

95%

12/31/2024

106.4% 108.6% 106.3% 99.5%

92.5%

mar/24 jun/24 sep/24 dec/24 mar/25

% CDI
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Consolidated Statement of Income 
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Balance Sheet 
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Cash Flow 
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The Company is a real estate developer and construction company headquartered in Belo Horizonte, with a focus on 

the southeast region of Brazil, with more than 60 years of experience in civil construction and is positioned among the 

largest in the country. Its business model is vertical, operating in the development and construction of real estate 

projects, as well as the marketing and sale of autonomous real estate units. 

 

The Company operates in a diversified manner in the residential (main activity) and commercial segments, with a 

presence in high-income operations (luxury and high-end products) through the Patrimar brand and in economic and 

middle-income operations through the Novolar brand. 
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Patrimar Group, Patrimar e Novolar: Division of the values of the 

indicators by brand, with Patrimar grouping the projects that have 

estimated sales prices, as a rule, above R$ 10,000/m² and Novolar 

below, with exceptions. The Patrimar Group encompasses both 

brands, including investments in new businesses. 

Landbank 100%: Total value of the potential PSV of all land owned 

by the Company or in which the Company has an interest. 

Landbank % Patrimar Group: Total value of the potential PSV of 

the land held by the Company or in which the Company has an 

interest, excluding the exchanged units and partners' interest, i.e., 

the net value belonging to the Company of the potential PSV of the 

land. 

Launches 100%: Total value of the PSV of the projects launched, by 

launch list prices, considering any units exchanged and 

participation of partners in the projects. 

Launches % Patrimar Group: Refers to the total value of the PSV of 

the projects launched, by launch list prices, disregarding exchanged 

units and participation of partners, that is, only the percentage of 

the net PSV belonging to the Company. 

Gross Sales: Value of contracts signed with customers, referring to 

the sale of Units ready or for future delivery. The value of 

contracted sales is disregarded for the units exchanged. Contracted 

sales 100% refer to all units sold in the period (except exchanged 

units) and contracted sales %Patrimar refers to the percentage of 

the Company's participation in these sales, disregarding the 

participation of partners. 

Net Sales: Contracted sales minus the value of the contracts 

contracted in the period. 

 

Months of Inventory: Contracted Sales minus the value of the 

contracts contracted in the period. 

VSO: Sales over supply. 

Gross VSO: Gross Sales / (Beginning Inventory for the period + 

Postings for the period). 

Net VSO: Net Sales / (Beginning Inventory for the period + Period 

Releases); 

PSV: Overall Sales Value. 

Percentage of Completion ("PoC"): According to IFRS, revenues, costs 

and expenses related to real estate projects are appropriated based on 

the cost incurred ("PoC") accounting method, measuring the progress 

of the work by the actual costs incurred versus the total budgeted 

expenses for each phase of the project. 

ROE: Return On Equity (in Portuguese: Return on Equity). ROE is 

defined by the ratio of consolidated net income to average 

consolidated shareholders' equity for annualized periods  

Cash Burn: Consumption or (generation) of cash measured by the 

change in net debt, excluding capital increases, repurchase of shares 

held in treasury and dividends paid, if any. 

Portfolio: represented by receivables from sales of residential real 

estate units completed or to be completed and receivables for services 

rendered. 

Construction Liabilities: Cost of construction to be incurred. 

Gross Sales Margin: Contract value minus taxes, deducted from the 

cost of the fraction sold. 

Non-Controlled: Value of the %Patrimar Group in projects resulting 

from partnerships that are not controlled by the company, and 

therefore, not consolidated in our financial statements, remaining as 

equity. 
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This presentation contains forward-looking statements and forward-looking statements that are subject to risks and uncertainties. Such information 

is based on the beliefs and assumptions of the management of Patrimar Engenharia S.A. ("Company") and information that the Company has 

access to at the moment. Forward-looking statements include information about our intentions, beliefs or management of the Company. Forward-

looking statements and information are not guarantees of performance. They involve risks, uncertainties, and assumptions because they refer to 

future events, and therefore depend on circumstances that may or may not occur. Future results and shareholder value creation may differ 

materially from those expressed or suggested by forward-looking statements. Many of the factors that will determine these results and values are 

beyond our ability to control or predict. 


