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PATRIMAR – Inspiring change make us live change 
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Belo Horizonte, August 12, 2024 - Patrimar S.A. ("Patrimar" or "Company"), one of the largest developers and construction companies in Brazil, 
operating in the three income brackets - economic, medium income and high income (luxury and high luxury products), announces its operating 
and financial results for the 2nd quarter ("2Q24") and the first six months of 2024 ("6M24"). 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. 

 

 

 

Highlights 
 

 

 
Net Revenue 

R$ 469 million in 2Q24, 32% higher than in 2Q23;  

R$ 1,5 billion in 2Q24 LTM, 41% higher than in 2Q23 LTM. 

 

Gross Profit 

R$ 81 million in 2Q24, 13% higher than in 2Q23;  

R$ 296 million in 2Q24 LTM, 22% higher than in 2Q23 LTM. 

 

Profitability 

Net Profit of R$ 30 million in 2Q24, 69% higher than in 2Q23;  

Annualized ROE of 21,2% in 2Q24.  

 

 

  Patrimar | Skyline, BH-MG 

Cover and back cover – 2Q24 Launch  
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Message of Management 
 

The second quarter of 2024 was a period of records for the Patrimar Group. We achieved the best volume of launches, 

sales and net revenue in our history for a single quarter. We remain focused on developing our operations for both 

brands, Patrimar and Novolar, in the three segments of operation – high income, medium income and economic, in 

our three markets: Belo Horizonte and the metropolitan region, Rio de Janeiro and the metropolitan region and in the 

interior of the state of São Paulo. 

 

Business Growth  
 
We achieved a record level of net income for the quarter. This movement was mainly driven by the sales of projects 

launched in 2Q24, which performed very well. 

 

  NET REVENUE 

 (R$ MM e %) 

291

178

2Q24

NET REVENUE 

 (R$ MM) 

 +32 % 

 +30 % 

 +41 % 

553

206

6M24

356

469

2Q23 2Q24

586

759

6M23 6M24

1081

1528

2T23 LTM 2T24 LTM

Inventory Launches 
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Due to the successful sales of the projects launched and the recent increase in the real interest rate in the markets 

(NTN-B), our revenue was negatively impacted by a large volume of present value adjustment (AVP) in this quarter, 

reaching the mark of R$ 23 million. This volume was due to the long-term portfolios in these newly launched and highly 

sold projects, making the longer time and higher interest rates (average of the quarter at 6.14% per year) generate a 

relevant impact. 

 

Profitability 
 
The gross margin for the quarter was impacted by the AVP adjustment mentioned above, and by the large volume of 

launches of projects with physical exchange – which in the mix impact the gross margin.  

 

 

 

 

Gross margin adjusted for financial charges at cost was 18.5% in 2Q24 (and 18.8% in 6M24). 

 

 

 

With the recovery of revenue volumes and the traditional control of expenses, profitability evolved in 2Q24 - and we 

expect it to continue to evolve throughout this year. 

GROSS PROFIT AND OPERATING GROSS MARGIN 

(R$ MM e %) 

GROSS SALES MARGIN 

36%

30%

35%

32%

36%

29%

34%

32%

37%

33%

36%

32%

6M23 6M24 2T23 LTM 2T24 LTM 6M23 6M24 2T23 LTM 2T24 LTM 6M23 6M24 2T23 LTM 2T24 LTM

Consolidado Patrimar Novolar

126 129

21.4% 17.0%

6M23 6M24

71 81

20.0% 17.2%

2Q23 2Q24

244

296

21.4% 17.0%

2T23 LTM 2T24 LTM

Consolidated 
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Leverage, Liquidity and Financial Discipline 
 
In 2Q24, another CRI was raised in the amount of R$200 million, in two series, at a weighted cost of CDI + 1.42% p.a., 

for a period of five years. With this lengthening of the liability profile, the Company used internal cash generation to 

redeem in advance the first issue of debentures backed by the CRI, in the amount of R$ 40.1 million, which had a cost 

of CDI + 2.99%¹ p.a. It was also announced the early redemption of the second issue of debentures, in the amount of 

R$ 18.8 million, at a cost of CDI + 2.39%¹, which will be carried out at the end of August. The two early redemptions 

will generate interest savings of R$ 3.7 million until the original maturity date of these issuances, already net of the 

early redemption fees. 

 

________________________ 
¹ Considers principal debt rate amount 

² Considers the payment already made of the 1st Issue of Debentures, and the prepayment of the 2nd Issue and the Funding also made of the 5th Issue. 
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Due to the good results of the second quarter and the volume of cash generated by launches in the quarter, there was 

a reduction in cash burn. The second half of the year, due to the proximity of the completion of some works, should 

present an even lower cash burn and, consequently, a reduction in the Company's leverage. 

 

 

 

 

 

The Company's corporate net debt, excluding construction financing drawn, stands at R$ 155 million, representing 

only 27% of shareholders' equity. Currently, of the portfolio of R$ 2.4 billion in receivables, of which approximately R$ 

1 billion will be received by the end of 2025, disregarding potential anticipations that may occur. 

 

In addition, the Company has been studying alternatives to more quickly balance its capital structure and take 

advantage of the good moment of the real estate market in the markets in which it operates. 

 

 

 

  

CASH BURN 

(R$ MM) 

LEVERAGE 

(R$ MM e %) 

194
290

206

431
555

36.3%
52.2%

36.0%

76.3%
95.9%

jun/23 sep/23 dec/23 mar/24 jun/24

Net (Cash) Debt

-89 -96

85

-225

-108

2T23 3T23 4T23 1T24 2T24                    2Q23                 3Q23                4Q23                1Q24                 2Q24 
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Operational Performance 

 

Launches 

 

The 2Q24 and 6M24 showed robust growth compared to the same period of the previous year, as well as compared 

to 6M23. In the second quarter, 4 projects were launched (707 units). The total number of launches in the last twelve 

months (LTM) is R$ 2.45 billion, 32% higher than the same period of the previous year. 

 

The % Patrimar in launched in 2Q24 was 73% and 66% in 6M24. 

 

 

  

 

 

  

100%

2Q23

88%

12%

6M23

50%

50%

2Q24

59%

41%

6M24

 
+74% 

 +89% 
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608
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811

-
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-
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2T23 2T24 6M23 6M24

Novolar Patrimar Non-Controlled
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-
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423
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+74% 

 +89% 

LAUNCHES 

(R$ MM) 

LAUNCHES BY REGION 
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Sales 

 

The 2Q24 was the Company's best quarter in terms of net contracted sales volume in its history, with significant growth 

compared to the quarter and for the six-month period in 2023. The contracted sales of non-controlled projects are 

100% of the Patrimar brand, in the high standard. In the metric related to the last twelve months, the growth was 

70%, reaching R$ 1.8 billion in 2Q24.  

 

Patrimar's % of net sales in 2Q24 was 90% and 89% in 6M24. The Company has been gradually increasing the 

percentage of participation in the projects (88% in 2022, 85% in 2023). 
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NET SALES 
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SOS – Sales over Supply (Sales Speed) 

 

Based on the success of the 2Q24 launches, with emphasis on the Icon Golf Residences, in Rio de Janeiro and the 

Skyline, in Nova Lima, SOS was strong this quarter. The SOS of the last twelve months was 51%. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

30% 27%

20% 13%

34%

31%

24%

22%

10%

36%

25%

34%
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26%

2Q23 3Q23 4Q23 1Q24 2Q24
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(%)

Group Patrimar Novolar
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Transfers 

 

We presented a great flow of transfers in 2Q24, partly as a reflection of the impoundment that occurred in 1Q24 due 

to the date of sales, but also positively impacted by the volume of sales and efficiency in the transfer cycle, especially 

from the "Minha Casa Minha Vida" operations. 
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177

349

224

308
265 275
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Inventory 

 

With a good absorption of our products by the market, we continue to work with an increasingly lean inventory level 

for the operation level. 

 

 

 

 

 

 

  

BY PHASE BY REGION 

89%

11%

Jun/23

97%

3%

Jun/24

54%
41%

5%

Jun/23

62%

35%

3%
Jun/24

1,185
1,271
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1,333 1,365

72% 72% 64% 73% 67%
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24%
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11.8 11.4

10.5
9.2

20.6
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Landbank 
 
The drop in the value of the landbank is due to the volume of launches in the quarter having been strong and the fact 

that the land negotiations currently underway have not been completed within the quarter. The Company has been 

very cautious in the opportunities that are presented to the high-income segment and has sought volume growth in 

the economic segment.  

 

The Patrimar Group's % in the Landbank is 77%. 

 

 

 LANDBANK 100% 

71%

29%

BY COMPANY
Patrimar Novolar

69%

14%

17%

BY OPERATION

64%

26%

10%

BY REGION

MG RJ SP

11,109 12,035 12,869 13,062 12,070

jun/23 sep/23 dec/23 mar/24 jun/24
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Financial Performance 

 
Net Revenue 
 

 

 

The growth in Net Revenue in 2Q24 is explained by the sales of projects launched in the quarter itself. The 

result of the last 12 months also presents records for the period. 

 
 
 
 
 
 
 

 

 

 

 

 

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

Group's own properties. 

 

1 

 
3 Cancelled sales (cancellations + reversal of provision/gross revenue). 

Net Operation Revenue (R$ '000) 2Q24 2Q23 Δ % 6M24 6M23 Δ %

Gross revenue from properties sales 533,462 377,622 41.3% 857,512 623,374 37.6%

Service Revenue 501 260 92.7% 1,406 727 93.4%

Gross Revenue 533,963 377,882 41.3% 858,918 624,101 37.6%

Canceled Sales (31,847) (15,179) 109.8% (61,250) (30,177) 103.0%

Allowance for doubtful account (753) (623) 20.8% (1,662) (1,287) 0.0%

Provision (reversal) for contract terminations 149 (3,486) -104.3% 1,118 (3,101) -136.1%

AVP - Adjustment to present value (23,454) 4,761 -592.6% (23,552) 8,133 -389.6%

Deduction and taxes (9,085) (6,954) 30.6% (14,378) (11,341) 26.8%

Net revenue 468,973 356,401 31.6% 759,192 586,328 29.5%

19
32

4.9% 5.9%

2Q23 2Q24

33

60

5.3% 7.0%

6M23 6M24

REVENUE CANCELLATIONS3 

(R$ MM e %) 

REVENUE CANCELLATIONS LTM 
(%)

 

  +79% 

882 829

1,355

1,528

72% 71%

76%
76%

28% 29%

24%
24%

2021 2022 2023 2T24 LTM

Patrimar Novolar

REVENUE BY COMPANY 

(%) 

+70% 

5.5%

4.8%

4.0%

4.7%
5.0%

2Q23 3Q23 4Q23 1Q24 2Q24
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Gross Profit and Gross Margin 
  

 
As already mentioned, gross margin in 2Q24 was impacted by the volume of launches of projects with physical 

exchanges and by the large volume of present value adjustment (AVP) in this quarter, reaching R$ 21 million, 

recognized as a reduction in gross revenue. 

 

 

 

 

 

 
Despite the reduction in gross margin, the volume of gross profit has been growing due to the volumes of 

projects under construction and the good volume sold. The gross margin of the backlog has been rising 

systematically in recent quarters. 

 

 

 4 Margin to be appropriated considers only revenue and cost to be incurred, excluding taxes, sat and other accounting effects 

 

GROSS MARGIN BY COMPANY 

(2Q24) 

 

 

GROSS PROFIT 
(R$ MM) 

 

+3% 
+13% 

71 81

20.0% 17.2%

2Q23 2Q24

126 129

21.4% 17.0%

6M23 6M24

4 
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Operational Expenses 
 

 

General and Administrative Expenses 
 

 
 

The increase in general and administrative expenses is the result of continuous investments that have been 

made to improve the management of the business. Despite this, the ratio of G&A expenses to net revenues 

decreased, as mentioned in the previous results, as a result of the scale of the business. 

 

  

 

Commercial Expenses 
 

 
 

The increases in commercial expenses in the periods were mainly due to increases in brokerage and 

advertising - which is demonstrated in the significant increase in the number of sales. Despite the increase 

GENERAL AND ADMINISTRATIVE EXPENSES (G&A) 

(R$ MM e %) 

  +23% 

  +28% 

17
21

4.8% 4.5%

2Q23 2Q24

32

41

5.4% 5.4%

6M23 6M24
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of more than 46% in value, the percentage in relation to revenue remained relatively stable in the 

comparative periods. 

 

 

 

 

Other Operational Expenses/ Revenue 

 

 

The positive result of other operating income basically refers to gains from cancellations in the period of 

6M24 compared to 6M23, due to lower provisions for losses in lawsuits and a gain in other revenues related 

to tax credits and reimbursements of expenses by partners.              

 

                              

Financial Income 
 

 

COMMERCIAL EXPENSES 

(R$ MM e %) 

  +37% 
+46% 

21
29

5.9% 6.1%

2Q23 2Q24

37
55

7.5% 7.6%

6M23 6M24
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The drop in the financial result is basically due to the higher volume of interest on loans. Despite the decline 

in debt spreads and the lower average interest rate in 2024 compared to 2023, the higher average corporate 

debt balance influences interest expenses. 

 

Equity Result 
 

 

  

The equity result was positively impacted by the launch and sales success of an uncontrolled project, Aura, 

located in Nova Lima, metropolitan region of Belo Horizonte. This project, launched in June 2024, in which 

Patrimar has a 50% stake in SPE, had a total net sales volume of R$ 192 million in June alone, representing a 

total of 46% of the net PSV of the physical exchange.  

 

Net Profit and Net Margin 
 

Net income in the second quarter showed a great evolution compared to the same period of the previous 

year due to the good results of the launches and evolution of the operation, although impacted by the 

adjustment in gross revenue arising from the adjustment to present value of R$ 23 million, as mentioned 

above. The second quarter profit is also a recovery from the negative result of the first quarter of this year, 

which pulls total net income in 6M24 down compared to the same period in 2023.  

  

35
23

6.0% 3.9%

6M23 6M24

  69% 

NET INCOME AND NET MARGIN5 

(R$ MM e %) 

  -33% 

18
30

5.1% 6,4%

2Q23 2Q24
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Balance Sheet Highlights 

 
Cash, Cash Equivalents and Market Securities 

 

 
 

 

 

The reduction in Cash, Cash Equivalents and Securities at the end of June, 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 the quarter. 

 

________________________ 
4 Cash, Cash Equivalents and TVM does not consider the balance of restricted financial investments. 

CASH, CASH EQUIVALENTS AND TVM5 

(R$ MM) 

  - 24% 

597

452

12/31/2023 06/30/2024
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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. 

 

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

balance of the projects. 

 

 

Properties for Sales 
 

 

The increase in the balance of properties to be sold is the result of the increase in the stock of land ready for 

launch in 2024 and the progress in the works and cancellations carried out in the quarter. 

 

 

 

 

 

 

Accounts Receivable (R$ '000) 06/30/2024 12/31/2023 Δ %

Due within 1 year 495.655 460.399 7,7%

Due 1 to 2 years 937.334 395.191 137,2%

Due 2 to 3 years 656.475 652.032 0,7%

Due 3 to 4 years 286.731 352.517 -18,7%

Due over 4 years 6.195 6.887 -10,0%

2.382.390           1.867.026           27,6%

Expired up to 1 year 32.369 48.026 -32,6%

Expired between 1 to 2 years 10.989 10.684 2,9%

Expired between 2 to 3 years 9.576 8.228 16,4%

Expired between 3 to 4 years 1.371 974 40,8%

Expired over 4 years 1.676 1.189 41,0%

55.981               69.101               -19,0%

Total 2.438.371           1.936.127           25,9%
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Advances from Costumers 
 

The variation in the balance of Customer Advances refers to the exchanges of the projects that were launched 

and that have subsequently been consumed by the construction activity.  

 

 

Trade Playables 
 

 

 

The drop in the balance of suppliers is due to the completion of certain works in the first half of the year and 

an early activity of the works launched at the end of 2023 and in the first half of 2024. 

 

Real Estate Pruchase Obligations 
 

 

The balance remained stable in the periods, only migrating the value from unincorporated to incorporated 

land due to the launch of Green Life, in July 2024.  

 

Net Debt/ Equity 

Real estate purchase obligations (R$ '000) 06/30/2024 12/31/2023 Δ %

Land developed 54.741 28.376 92,9%

Physical swap 21.792 46 47273,9%

Financial Exchange 32.949 28.330 16,3%

Land not developed - 26.583 -100,0%

Physical swap - 26.583 -100,0%

Total 54.741 54.959 -0,4%
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8%

92%

The growth in indebtedness is a reflection of the growth of the operation and the timing of the construction 

cycle in relation to the flow of receipts. The expected reduction in leverage in the second half of the year 

comes from the operation's cash generation, strongly reducing construction financing and prepayments of 

corporate debts already mentioned.  

 

In May 2024, the Company concluded the raising of another CRI totaling R$200 million, with a weighted cost 

0.87 p.p. lower than the weighted average cost of corporate debt at the end of the first quarter. 

 

DEBT BREAKDOWN BY TYPE 

 (%) 

  

 

CONSTRUCTION FINANCE DEBT INDEX  

 

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. 

 

12/31/2023 

 

03/31/2024 
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Attachments 
 

Income Statement 
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Balance Sheet 
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Cash Flow 
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About Patrimar Group 
 
The Company is a developer and homebuilder based in Belo Horizonte, focusing its activities on the 

southeastern region of Brazil, with over 60 years of experience in the construction industry, and is positioned 

among the largest in the country. Its business model is vertically integrated, acting in the development and 

construction of real estate projects, as well as the commercialization and sale of independent real estate 

units.  

 

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

in high-income operations (luxury and ultra-luxury products) through the Patrimar brand, as well as in the 

economic and middle-income operations through the Novolar brand. 
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Glossary 
 
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. 

 

  



 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 


