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ASK SAM - YOUR BRIDGE TO BRAZIL

Where does Airbnb make money in Brazil?

City rankings: Buy vs. Rent-to-Rent — 2026

Arabic investor guide - June 2026 - USD/BRL = 5.2

Honesty note: ADR, occupancy and monthly revenue (AirROI/Airbtics) and purchase prices (FipeZAP) are verified. Per-city net
yield and rent-to-rent margin are estimates that depend on the unit and the lease you negotiate — exactly what a Sam

consult prices out. Figures are rolling-window point estimates (+5-30% between refreshes).

1) The verified city table (2026)

Buy
(R$/m?)

ADR Occupancy Rev/mo

Highest income per listing - seasonal

Buzios ~$190 33.6% $1,367 ~$16,400 — —
resort

A A Deep near-year-round demand - big,

Rio de Janeiro ~$123 41.1% $1,162 ~$13,900 10,830 ~$104k
complex
Balneério ~$143- "Brazilian Dubai" - appreciation, weak
.. ~$132 ~35% ~$931 ~$11,200 14,906 .
Camborit 175k income
» Brazil's top occupancy - strong arbitrage
Maceié ~$86 42.6% ~$853 ~$10,200 9,836 ~$95k ok
pic
~$76- ~$808- ~$9.7- . . L
Gramado 35-45% — — Winter resort - high saturation risk
104 1,058 12.7k
L Best balance - nomads + Argentines -
Florianépolis ~$122 35.1% ~$771 ~$9,250 12,773 ~$123k
proven deal

Salvador ~$48 52%* ~$770 ~$9,000 7,972 ~$77k High occ + cheap entry but declining
Fortaleza ~$66 42.1% ~$622 ~$7,460 8,963 ~$86k High occupancy - NE value

B Biggest market - lowest per-listing -
Sao Paulo ~$60 ~39.5% ~$508 ~$6,100 11,900 ~$114k

business demand

Cheapest capital entry: Natal (R$6,146/m? ~ ~$59k). Itapema (R$14,843/m?) is 2nd most expensive. *Salvador occupancy is a declining estimate.

Benchmark: Brazil's average long-term residential gross yield is 5.71% (Q1 2026). Most STR gross yields cluster near or

below it once the real purchase price is used — the heart of the buy-vs-rent-to-rent case.

2) Two market profiles

e High-ADR resort markets (Buzios, Balneario Camboril, Gramado): most per night but sharp seasonality and rising

saturation; income is lumpy, gain skews to appreciation.



e High-occupancy markets (Maceid, Fortaleza, Salvador, Rio): fill more nights at lower rates — steadier cash flow,

cheaper entry, better arbitrage math.

3) Core thesis: rent-to-rent beats buying for income

Buying for income is weak almost everywhere. Balneario Camborit/Itapema have Brazil's most expensive m?,
yet a ~$143-175k flat earns only ~$11k/yr —» ~6% gross, barely above the 5.71% baseline — before costs, 15%

non-resident tax, condo fees and seasonality. Non-residents can't realistically finance locally.

Rent-to-rent (arbitrage) is the stronger income engine: rent long-term, re-list short-term, capture the spread on zero
capital. Sam's Floriandpolis deal nets ~+$11k/yr on no capital — competitive with, or better than, buying a $175k
Balneario Camborit apartment. Best arbitrage targets: Maceio, Salvador, Fortaleza (NE) and Florianépolis (proven), plus

risky-but-strong Gramado.

4) Recommendation by budget tier

Can you buy? Best move

Under No viable buy (cheapest capital flat = $59k; resorts ) ) )
Rent-to-rent only — like the Floripa house, +$11k/yr on zero capital.

$50k $143k+)

$50-150K Cheaper capitals only (Natal ~$59k, Salvador ~$77k, Arbitrage in high-occupancy NE markets likely beats buying on

Fortaleza ~$86k), yields = 5.7% baseline cash-on-cash. Buy only if you also want a base.
$150k Yes — a premium unit (Balneario Camborit / ~6% gross barely beats baseline — treat as appreciation / capital
+
Florianépolis) preservation, not income. Pair with arbitrage for cash flow.

Bottom line: across every tier, rent-to-rent is the better income engine; buying is mainly an appreciation play at
$150k+.

5) Risks

¢ Condo filter (STJ, 7 May 2026): short stays need a 2/3 owners' vote — check the building's bylaws first.
e Seasonality: resorts peak Dec-Mar, crater in winter (Gramado is the inverse). Underwrite the low season.
e Saturation/softening: Gramado supply +64% YoY; Salvador occupancy -12% over 3y.

e FX & tax: USD/BRL swings move returns; non-resident income is taxed 15% (no deductions) + IBS/CBS reform.

6) The Florianopolis deal in perspective

Phase 1 analysed one real rent-to-rent house — Option C (house + Simple Loft, R§11,000/mo): +$2,240 (weak) —
+$11,165 (realistic) — +$20,515 (strong) — the only option profitable even in a down year, on zero capital. Smoking
gun: the owner's own quote of R$33,440 for 11 nights, Feb 2027 ($585/night) — one booking pays 3 months' rent; she
gets no bookings only because she over-prices (~$8,680/mo, 3x market). Play: prove a full season on arbitrage, then buy

later for appreciation once cash flow is proven.

7) What the consult adds



What public data can't give (and we won't invent): actual long-term rents per city, named profitable listings, 2026

foreign-financing terms, and per-city operating costs. The data picks the city; Sam prices the deal.

Sources: AirROI (Brazil report) - Airbtics (city pages) - FipeZAP (Dec-2025 index) - GlobalPropertyGuide (5.71% yield) - Numbeo - STJ ruling (Chambers/Rio
Times). June 2026.



