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In November 2015, some 15 years after leaving the company, José Paim de Andrade Junior
returned to Rossi Residencial as Chairman of the Board. Considering the possible future paths
the company could take, he decided to travel to Sumaré, a city near Campinas in the interior
of Sao Paulo state, to see what had happened to one of the projects he had conceived when he
was CEO of Rossi: the Villa Flora project.
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Inaugurated in 1999, Villa Flora was conceived as a planned neighborhood for lower-
income classes. It drew inspiration from similar projects in the Philippines, Mexico and United
States that Paim and Joao Rossi, one of the property developer’s owners, had an opportunity
to visit and study. The Villa Flora model, called whole environment, aimed to offer low-cost
homes to lower-income segments, while still maintaining superior standards of quality,
beauty, infrastructure and community integration compared to similar projects built by other
Brazilian property developers. (Appendix 1). The model’s implementation also included a
comprehensive process to engage the community of residents to define the neighborhood’s
rules for coexistence and its governance.

Demand for the project was so intense that it ended up attracting segments of the public
with higher incomes than initially planned. For instance, people who worked in Campinas, a
larger city, started buying homes in Villa Flora seeking better quality of life during their leisure
time. In the first three years alone, 774 units were sold, exceeding the initial expectations. The
prices of the homes, which averaged around R$35,000 in 1999, rose to around R$100,000 by
2005.2

Villa Flora’s success led Rossi to create the company Entreverdes to replicate the model in
other locations. However, the new projects ended up following more along the lines of closed
residential condominiums, without the open-neighborhood or community-based urban
planning concepts initially envisaged for Villa Flora. Furthermore, in 2015, the mounting
financial difficulties faced by Rossi Residencial and the need to divest certain assets led the
group to put Entreverdes up for sale.

Once he arrived at Villa Flora on a Saturday afternoon, Paim parked his car and looked
with admiration at the project he had helped conceive and build. Despite the potential
divestment of Entreverdes, he couldn't keep himself from thinking the project could be
explored by Rossi as a new line of urban and community innovation. Watching the people, of
notably higher income than initially planned, circulate around the neighborhood, Paim also
pondered if this would be the best market segment to pursue and if Rossi should go back to
the original idea of focusing on lower-income communities.

Brazil’s real estate industry in the 1990s

The early 1990s was marked by a severe shortage of capital for mortgage lending in Brazil.
Furthermore, throughout the decade’s first half, the economic scenario pressured the
industry’s growth due to the decline in real household income caused by rising levels of
inflation, unemployment, interest rates and delinquency.

With the implementation, in 1994, of the Real Plan, the economy began to stabilize, with
inflation declining and household income rising. Nevertheless, the international environment
was affected by a series of turbulences. This sequence of crises forced the government to

2 Villa Flora Sumaré: Planned Community. Presentation by Rossi Incorporagao e Construgao, [s.d.].
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devalue the Brazilian currency and raise interest rates, which had adverse effects on household
income and the availability of credit.

At that point, in the late 1990s, the federal government resumed the Housing Financial
System (SFH) to help lower-income classes become homeowners through loans extended by
the state-owned bank Caixa Econdmica Federal or through private banks. However, to sell
properties financed by the SFH system, real estate developers first had to invest in the site’s
basic infrastructure. Furthermore, the rule allowed the financing only of properties located in
projects with no more than 500 units. In addition to being scarce, other mortgage lending
alternatives had too many formal requirements. Typically, mortgage loans had terms of five
years and only rarely reached ten years (in this case, only for higher-income homebuyers).

In addition to the challenges of obtaining a mortgage loan, local laws imposed restrictions
on the creation of new communities, which varied from market to market. Some of the setbacks
were related to the maximum number of units in any subdivision, the specifications for streets
and sidewalks and rules for water, sewage and power infrastructure.

Despite the unfavorable economic scenario for the real estate industry, the Villa Flora
project aimed to meet the demand from a population with market potential. Paim and Joao
Rossi estimated that, at the end of the 1990s, Brazil had a housing deficit of around 13 million
homes, which was concentrated in lower-income groups. A potential improvement in the
Brazilian economic scenario, accompanied by the increased availability of mortgage lending,
would create an opportunity to design and implement innovative projects for this class of
homebuyers.

Villa Flora in Sumaré

Villa Flora in Sumaré consisted of the complete design and construction of a planned
neighborhood. Conceived by José Paim during the 1990s, the project became a reality in 1999,
based on the development of Rossi Residencial’s proposal.

By observing the low-income homes traditionally built in Brazil, with all houses identical
and no community engagement, Paim considered whether this type of housing was falling
very short of the needs of its target public (Appendix 2 — photos of the homes). Thinking about
developing a new model, Paim, supported by Joao Rossi, drew inspiration from similar
international experiences.

Based on a preliminary study of innovative projects in urban areas, Paim developed an
interest in initiatives in the Philippines, Mexico and United States. In the Philippines, he visited
various low-income condominiums created in response to the accelerated urbanization
process that demanded rapid growth in the supply of housing for low-income populations.
These condominiums consisted of small, low-cost houses but that featured attractive facades
and common areas. From this experience, Paim learned how to combine simplicity and beauty,
based on a strategy of planned expansion of the homes.
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In Mexico, he visited large, open, low-income residential neighborhoods, each with more
than 10,000 houses, which were all similar and integrated with the urban fabric. The homes
received subsidized loans and therefore required more stringent control of the construction
project’s total costs. Inspired by the Mexican model, Paim sought cheaper construction
methods and ways to structure the condominium to maximize synergies between public areas
and private homes.

In the United States, he learned about the master plan community concept, which consisted
of the comprehensive planning of the construction and management of a given city or
neighborhood. Based on this concept, he understood the importance of an integrated design
for the neighborhood and of organizing the local community into homeowners” associations.
Appendix 3 presents the characteristics and Appendix 4 shows photos of some of these
international projects.

In essence, the Villa Flora project combined elements of these international experiences. Its
core idea was to create a planned community with the characteristics of a complete
“microcity.” To achieve this, Paim developed a model he called whole environment, which
involved the integrated planning of the urban space and full community integration. Rossi’s
advertising materials introducing the whole environment concept at the time are shown in
Appendix 5.

Villa Flora’s whole environment concept

To Paim, the main objective of Villa Flora was to build a planned neighborhood that offered
quality of life and social coexistence. In its essence, the whole environment model combined
three innovative elements from Brazil’s housing market: urbanism, environment and
community life. From urbanism, it drew on the concern for everything that would be built
around the home, such as paved streets and sidewalks, public lighting, water and sewage
treatment systems, and even the installation of fundamental elements to create a high-quality
neighborhood, such as a sports club, local commerce, a school and a church. In terms of
environment, the proposal was to preserve large green areas with environmental value by
building squares and parks and making common areas more pleasant. The concept of
community life was innovative in the sense that it encouraged social interaction. To make this
possible, an association of local homeowners in Villa Flora was created that would manage the
neighborhood and ensure the application of well-defined rules for coexistence and interaction.

According to Paim, establishing clear rules to be observed collectively was critical for
guaranteeing the project’s architectural aspect and the high quality of social coexistence. One
of his concerns was to prevent each homeowner from renovating their homes and changing
its facade or external and common areas, which almost always occurred in the low-income
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projects at the time, such as those managed by CDHU? or Inocop.* So, inspired by the models
of planned cities, Paim opted for a style with a common architectural standard to follow, while
carefully planning the design so that each home would not appear a mere clone of the others.
Drawing on the Filipino model of planned expansion, each home included an expansion
project, but which must stringently follow the previously established options.

One of the major challenges for the project’s success was to attract a public that would value
the importance of living in community, since each home would not have large amounts of
internal floor space. Until then, condominiums and housing projects favored a lifestyle
focused on the interior environment, in which each homeowner would design their project
individually and create private living areas (such as large backyards with swimming pools
and barbecue areas).

Meanwhile, the Villa Flora project provided for the creation of an association of
homeowners, who would effectively become the administrators of the community. Each home
would pay a small mandatory monthly contribution for any expenses with improvements and
renovations. Moreover, covenants, conditions and restrictions would establish rules governing
coexistence, such as requiring cars to respect pedestrians and rules for renovating and
expanding each independent unit. Homeowners must obey the rules established, not change
the architectural style of facades and gardens and preserve the integrated planning of the area.

Nevertheless, Paim believed that a homeowners’ association alone would not suffice to
ensure the success of this model based on high community engagement. He believed it would
be essential to ensure a full understanding that the space, whether private or public, was
everyone’s responsibility. In his own words, “either homeowners protected [the model] or
everything would collapse within one year.”

Partnership with Gira Sonhos

Paim realized that he would need help to create this value of community life and to engage
local homeowners, especially the first ones. After their initial engagement, they would help
preserve the collective ideal. To implement this process of collective construction, he forged a
partnership with Gira Sonhos, a non-governmental organization (NGO) founded in 1995 by a
multidisciplinary team of researchers, artists and educators with the mission of:

3 The Sao Paulo State Housing and Urban Development Company (CDHU) was created in 1949 and is connected
to the State Housing Department. Its objective is to execute housing programs exclusively targeting low-income
populations. CDHU. Presentation. Available at: <http://www.cdhu.sp.gov.br/a_empresa/apresentacao-cdhu.asp>.
Accessed on: Mar. 7, 2016.

# The Institute to Guide Housing Cooperatives (Inocop) is present in various Brazilian states and started operating
in the mid-1960s. It operates using own projects and funds transferred by financing agents and works to provide
advisory services to housing cooperatives. It is recognized for its low prices and facilities for acquiring properties.
INOOCP-Sp. Available at: <http://www.inocoop-sp.com.br/o-inocoop-sp#.Vt177dxBSUk>. Accessed on: Mar. 7,
2016.
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Raising awareness on the importance of revitalizing and integrating human values into the various levels of
society, such as education, communities and organizations, based on collaboration, friendship, happiness,
respect, co-creation and awakening the personal talents of each individual.

The partnership was to last five years and aimed to encourage the integration of local
homeowners, implement the community’s governance and develop collective values
grounded in interpersonal coexistence. Gira Sonhos emphasized among homeowners that
appreciation in their property values depended on the quality of the local environment. After
five years, Villa Flora would enjoy the conditions needed to manage itself and uphold the
established standards. The work of Gira Sonhos would start by training realtors to convey the
concept from the moment of sale. Then, members of the NGO would conduct educational and
social events (such as traditional festivities and gatherings) in an effort to build a sense of
collective belonging. They also would be responsible for organizing, managing and mediating
the homeowners' association in the first few years, while working to develop local leaders.

To foster participation and interaction among homeowners and demonstrate their
importance, Gira Sonhos based its efforts on the principle of “living and interacting,”
supported by the notion that you must first learn about people’s origins and culture in order
to organize a new community. Aware of the difficulties involved in leading different people
to learn to live collectively and follow pre-established rules, the NGO also planned actions
with the community’s children so that they could help to solidify collective values among their
parents.

Claudia Pellegrino, from Gira Sonhos, explains that the NGO applied a "living
methodology" that varied from case to case. According to Claudia, the four basic pillars were:
“emotionality” (living and interacting), “managerial vision” (vision of the collective,
participatory management), “social network” (decentralized vision of power) and “social
capital” (valuing the experience of human values) (Appendix 6). All pillars articulated what
Claudia called an “amalgam of lightheartedness”: the idea was to create mechanisms to foster
lighthearted dialogue, while always striving for civility in social interactions and
strengthening relationships. This aspect was to be present in all activities organized, because,
otherwise, people would lose interest and the proposed goals would be lost. According to
Claudia:

What are you buying when you buy a house or apartment? An empty box. So what are your buying if
everything is empty? Dreams, sensations, interpersonal relations.

This ensured that all education efforts to develop human values were fully aligned with the
model of whole environment envisioned by Paim. Villa Flora proposed reclaiming the quality
of life of small towns, creating special spaces for living and encouraging life in a community
and social integration.

% Gira Sonhos. Available at: <http://www.girasonhos.org.br/girasonhos/quem-somos>. Accessed on: Feb. 19, 2016.
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Executing the Villa Flora project

The next step would be to create the mechanisms to ensure the project’s fruition and proper
execution. Villa Flora would not be a closed condominium, with the sale of lots or the
construction of homes by private individuals, but an entirely planned neighborhood, which
would require special precautions during its implementation process.

The first step taken to carry out the project would be to choose a space that could
accommodate it. The interior of Sao Paulo state was attractive to Rossi Residencial because of
its large uninhabited areas with cheaper land prices than in the state capital. The Campinas
Metropolitan Area was especially attractive because it not only was an important economic
hub in the state, but also was home to a Rossi branch office. Various other municipalities in
the Campinas region, such as Paulinia and Jaguaritina, were consulted to assess their interest
in the project. Among the options, Sumaré proved the most viable. A fundamental aspect was
the support of the municipal government, which saw in the project a chance to attract
investment to the city and showed some flexibility in amending local laws to ensure the
project’s feasibility. Moreover, because of its short 20-minute distance from Campinas, the city
serves as a commuter town for those working in that metropolitan area, which could mean
higher demand for the properties.

After selecting the city, the next step was choosing the site for building Villa Flora. The real
estate project would not follow the market standards customary at the time. While contractors
and property developers typically partnered with the owners of available areas, paying them
with the transfer of finished units, Paim believed the only way to ensure the project’s success
would be to acquire the entire property for the planned neighborhood. In this way, Rossi
Residencial would commit to the project from start to finish, since the company itself would
be responsible for planning and building the entire condominium project. The lot acquired
was called the Quilombo Farm, with an area of 800,000 square meters. At the time, the land
cost four reais per square meter, much less than the average of other cities in the region.

Drafted under the leadership of Luciano Borguesi, the director in charge of structuring Villa
Flora, the initial design envisaged the construction of 4,200 residential units, all with front
yards open to the street, a backyard and individual parking. The houses would be divided into
more than 40 condominiums that would form the neighborhood. The public areas, parks and
squares would occupy 173,000 square meters, double the original space required by local
regulations. The neighborhood’s design was also unique: streets would be wider and curvy to
avoid the impression of monotony, while sidewalks would be high quality and feature
accessibility. There would be three types of condominiums characterized by the size of the
homes or apartments (from 42 to 70 sq. m.), the number of bedrooms (from one to three) and
the initial sales price (from R$25,000 to R$46,000). Paim believed the choice of architectural
style should address the desire of future homeowners and not convey the idea of an artificial
city or a "movie set." The solution chosen was a style inspired by Iberian architecture, since it
combined colonial Portuguese and Spanish styles, which are very common in Brazilian
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architecture. In the advertising material, Rossi guaranteed the quality of the properties, their
durability and the delivery of a dream (Appendix 7). In the words of Luciano Borguesi:

The product was to create a high-quality ambience and the feeling of belonging to a place; the subproduct was the
home to sell.

Unlike the construction of residential condominiums or subdivisions, the plan was to build
a small urban center starting with a main square and church, followed by local commerce and
then actual houses. Appendix 8 shows the initial map of the neighborhood. Villa Flora would
have to be integrated into the urban network of Sumaré, but also have a division between the
planned neighborhood and the rest of the city. As a result, walls were built around the entire
project, with access through a single entrance, but with free access by the general public to the
neighborhood.

Some challenges emerged for Luciano Borguesi and Paim, together with Rossi, over the
course of the project’s implementation. Before authorizing the project, the Sumaré municipal
government required the construction of the entire basic sanitation system of the site using
own resources before selling the first homes. Furthermore, the law required the completion of
all infrastructure (i.e. roads, power lines, water and sewage) within four years. This required
a high initial investment that, in the case of Villa Flora, took a long time to be used completely.
Normally there was one condominium under construction and another two for sale at any
given time, and construction of the next one would start only when the previous one was sold.
The last units were built ten years after the first ones.

Moreover, the economic scenario in Brazil was unstable and real estate credit was not
widely available from state-owned or private banks. Nevertheless, the first houses in Villa
Flora began to be sold in 1999. After an intense advertising and marketing effort, the project’s
commercial launch was a success. Rossi Residencial had invested in advertising Villa Flora
Sumaré until it sold the first 200 units of the project, which was achieved quickly. After
achieving this mark, advertising was limited to “word of mouth.” To encourage and
disseminate knowledge of and interest in the new planned neighborhood, Rossi began offering
a cash reward to current homeowners in Villa Flora for each unit sold based on their personal
recommendation. This drove sales by recommendation to account for 30% of all sales, which
is much higher than in other Rossi projects, where this figure has never surpassed 10%. As a
way to pay homage to the “pioneers,” a plaque was made with the names of the first 200
homeowners, which was displayed at the project’s entrance.

The initial sales success led the company to realize that, as time went by, the public
interested in buying homes in the neighborhood had higher incomes than initially expected.
The neighborhood’s security, facilities and quality of life interested people in the region, who
demanded larger homes than those initially planned. The project to build 4,000 homes was
reformulated and adjusted to 3,473 in a total of 49 condominiums. The most recent units was
built to a higher standard, with homes ranging from 85 to 123 square meters and, in 2005,
priced from R$100,000.
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Appendix 9 shows the number of units sold every year by Rossi in Villa Flora Sumaré. The
highest flow of sales was in the ten-year period from 1999 to 2008, with the peak in 2007, when
540 units were sold. From the year of the commercial launch through 2015, total revenue
adjusted for inflation came to R$500.0 million.®

Part of the project’s success is explained by the community engagement generated by the
homeowners’ association and by the work of Gira Sonhos. As initially planned, the NGO
helped raise awareness among homeowners about not just respecting, but also ensuring
respect for the community’s values. In this way, the initiatives such as workshops, group
dynamics and courses helped develop and strengthen values such as respect, social interaction
and community life. Also as planned, the Homeowners’ Association of Villa Flora Sumaré was
created, guided by the following motto:

The balance of the individual depends on the balance of the community.”

The association’s goal was to integrate homeowners and ensure compliance with the rules,
while encouraging coexistence in the community. In addition to representing homeowners
before the government, the association organized social integration events such as regional
and Christmas parties and meetings to address the general issues of the neighborhood. In the
words of some of the homeowners:

Here, everyone knows each other and there are many activities organized by the association. There’s a
playground in the square, a barbecue area and a party hall.
It’s very tranquil here. The neighbors know each other, there’s no crime and the children can play on the streets.

Replicating the project and creating Entreverdes

After Paim left the company, in the mid-2000s, the initial sales success of Villa Flora Sumaré
became an attractive model for Rossi Residencial, which saw a business opportunity in the
model. Mortgage loans became more accessible, especially due to the growing credit available
under the SFH system for lower-income homebuyers and the innovations in mortgage loans,
such as fiduciary sale.® Just as important, in 2003, Brazil was starting to show improvement in
its macroeconomic indicators, with good prospects for economic growth and lower interest
rates.

® Data in the paragraph provided by Rossi Residencial.

7 Homeowners” Association of Villa Flora Sumaré. Available at: <http://www.amvfsumare.com.br/historico.html>.
Accessed on: Feb. 19, 2016.

8 The fiduciary sale of real estate was introduced by Federal Law 9,514, of 1997, Articles 22 to 33. Fiduciary sale is
the transfer of the ownership of a movable asset or real estate from a debtor to a creditor to guarantee the
performance of an obligation and it occurs when a buyer uses a loan to buy an asset. This change in the model of
real estate financing was suggested by Joao Rossi himself, during meetings with government officials. Joao Rossi’s
main goal was to create a loan model that enabled the out-of-court performance of contracts by those in default. In
other words, a model that prevented foreclosure on the property of individuals in default with their obligations
without the process being subjected to traditional court proceedings, which take eight to ten years to be concluded.
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As a result, in the mid-2000s, Rossi Residencial started construction on another two Villa
Flora projects, which, despite maintaining the name, ended up differing from the model that
had been built in Sumaré. These projects were Villa Flora Votorantim near Sorocaba, a city in
the interior of Sao Paulo state, which was launched in 2008 (Appendix 10), and Villa Flora
Hortolandia, located some 15 km from Villa Flora Sumaré, which was launched in 2009.

To begin with, the higher land prices in both regions did not allow the property developer
to purchase such a large area as in Sumaré. However, the smaller property was attractive to
the company, since it would reduce its costs with infrastructure and shorten construction. At
Villa Flora Hortolandia, 1,018 houses and 336 apartment units were built. In Votorantim, in
addition to a commercial condominium project, 1,322 houses and 470 apartments were built.

One important difference between the original Villa Flora and the new projects were their
security systems. Instead of an open neighborhood, such as the one in Sumaré, both projects
were built as closed condominiums, with access controlled by a gated entrance.

Despite these differences, Rossi Residencial maintained its partnership with Gira Sonhos to
help implement the project. However, according to the NGO, the work methodology adopted
in Votorantim and Hortolandia was slightly different from the Sumaré experience. First, Gira
Sonhos realized the importance of shortening the project from the five years that the first
experience took. To do so, activities would have to be led differently to ensure greater
engagement by homeowners in the execution and planning of activities. In Sumaré, the NGO
had been responsible for the entire organization, creation and execution of works. Claudia
Pellegrino, from Gira Sonhos, argued:

The sooner people become engaged and self-manage the project, the sooner we can leave. We operated in a very
centralized and matriarchal way in Sumaré. We learned we had to do less and mediate more in the other cities.

Despite the construction of another two neighborhoods under the Villa Flora model, Rossi
Residencial stopped investing in the model in the following years. In 2013, the company
created Entreverdes Urbanismo, a company focused on building high-income land
subdivisions that combined urban planning with the concept of a private neighborhood. This
meant that the property developer was straying further from the Villa Flora model and
following a more traditional model of closed condominiums targeting higher-income
segments.

10
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Returning to Villa Flora

From inside his car, Paim recalled everything that led to the creation of Villa Flora and
wondered how Rossi could take advantage of the project’s experience. He was returning to
the company at a critical time — Rossi had been in crisis since 2011, with accumulated net losses
of R$938 million and debt of R$3.1 billion.” A large part of these problems was attributed to
the growing supply of apartments at a time of slowing sales and mounting cancellations by
homebuyers. Accordingly, one of his missions would be to help restructure the company and
define a new strategic direction to support a path of growing profitability and declining debt.
As part of a set of short-term initiatives, the divestment of Entreverdes was considered, since
it was a profitable unit whose divestment proceeds could help reduce existing debt.

Even so, Paim wondered if the development of innovative urban projects could be a part of
Rossi’s future strategy. As the project’s idealizer, to him, Villa Flora was not just a unique
product, but also an important innovation in terms of urban design and community
interaction. After leaving his car and talking to several homeowners who were enjoying the
pleasant Saturday afternoon, Paim realized just how much Villa Flora was an appreciated and
valued place. As he walked through the neighborhood, he could not help but ask himself if
the idea once again could become a strategic project for Rossi. Would it be possible to replicate
Villa Flora as originally conceived? Should it target lower-income homebuyers or position
itself more like an urban innovation project for those who could afford it? How do you
transform Villa Flora into an economically feasible project and, at the same time, have a
significant impact on communities?

9 Oscar, Naina. “De volta, ap6s 15 anos, Paim tenta salvar a Rossi” [Back after 15 years, Paim tries to save Rossi].
O Estado de S.Paulo, Sao Paulo, Nov. 9, 2015. Available at: <http://economia.estadao.com.br/noticias/geral,de-
volta--apos-15-anos--paim-tenta-salvar-a-rossi,10000001468>. Accessed on: Mar. 4, 2016.

11
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APPENDICES

Appendix 1 - Photos of Villa Flora Sumaré

Source: Rossi Residencial.
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Appendix 2 - Low-income housing model in Brazil in the 1990s

Source: Cidade Tiradentes. Available at: <https://terraypraxis.files.wordpress.com/2011/11/projeto-empena-
cidade-tiradentes-territorio-poetico-8.jpg>. Accessed on: Mar. 7, 2016.

Source: CDHU houses built in the 1990s. Available at: <http://www.panoramio.com/photo/49043976>. Accessed
on: Mar. 7, 2016.
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Appendix 3 — Characteristics of whole environment communities in other countries

COUNTRY CHARACTERISTICS
Philippines

e More sophisticated urban equipment
e Condominiums with common areas
e Strategy for planned expansion of units

e Rationalization of construction costs
e Condominiums integrated with the urban
fabric

e Master plan community
e Community organization (homeowners’
association)

Source: Prepared by the authors based on information provided by Rossi Residencial.
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Appendix 4 — Photos of communities with models similar to whole environment in
other countries*

*Photos on the left and top-center are from the USA; on the top-right from the Philippines and on the
bottom from Mexico.
Source: Rossi Residencial, Casa Atlas and Legacy Realty Homes.
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Appendix 5 — Advertising material presenting the whole environment model.

Source: Rossi Residencial.

16



Insper

Appendix 6 — Conceptual model of Gira Sonhos

SOCIAL NETWORK

netweaving
collaboration & sustainability

MANAGERIAL VISION e NI
nurturing the action together “doing things together
with others”

SOCIAL CAPITAL

value added

Source: Gira Sonhos.
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Appendix 7 — Advertising material from the launch of Villa Flora in Sumaré

If we must dream

THE PLACE YOU’VE ALWAY S it has to be for real
DREAMED OF IS NOW A REALITY. | lofbe real”

S UM A R E

Source: Rossi Residencial.
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Appendix 8 —- Map of Villa Flora Sumaré
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Source: Rossi Residencial.

Appendix 9 — Units in Villa Flora Sumaré sold per year by Rossi'
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Source: Rossi Residencial.

10 Excludes contract cancellations within the first year and recognizes the resale of units in the year they
occurred.
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Appendix 10 - Villa Flora Votorantim

Source: Rossi Residencial.
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