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CYRELA



CYRELAAT A GLANCE

Solid group with extensive experience in the industry Shareholders’ structure

» Proeminent position in the industry

> 50 years of history : Top

| Free-float Founders Shareholders
»More than 200,000 clients
> Recivables — R$ 8 billion (September, 2015) ‘ L% 6% 23%

» Elected by 13 times the "Most Admired Company in Brazil" ‘

in the category of builder and developer CXyRELA

Geographical footprint

Launches 9M15 Global Scal
N < ) . obal Scale
S3o Paulo S&o Paulo - Other CItIes(MOOdy'S/ S&P | Fitch) Ba2 / BB / BB
29.3% National Scale
(Moody’s / S&P / Fitch) Aa2.Br / brAA- / AA- (bra)
V/
1 Outlook Stable
a 0

South  2.0% 31.7%
North ~

# Espirito Santo Rio de Janeiro e Recivables — R$ 8 billion (R$ 1.3 billion preforms)

Cash of R$ 2.5 billion
Total debt R$ 4.0 billion
Net Debt / Equity = 21.3%
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OPERATIONAL STABILITY
AFTER THE RESTRUCTURING PROCESS STARTED IN 2010

e N\
' . Governance

» Commitees
> Processes and policies

Back to Cyrela "DNA"” Company Longevity
> Focus on mid to high-end products > Leader’s development

> Living as a brand Back to Basics > Meritocracy
> MCMV through Cury > Cyrela’s cultura

\

Execution

» Cost control

> Systems and process improvement
> Corporate Engineering

> Bonus — focus on deliveries

Financial Discipline
» Focus on margin

> “Cost Culture”

> Leverage Reduction
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PERFORMANCE IN ALL SEGMENTS OF THE RESIDENTIAL
MARKET THROUGH A BUSINESS PLATFORM ...

CYR|ELA
I |

4 N (Iv's

P - New Businesses
] CYRELA SKI>
LIVING - > MAC
I. [J CYRELA
Urbanismo
igg)um @ paosn
\ / A\ J
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Financial strength, credibility and entrepreunership



... FROM LOW INCOME PRODUCTS TO HIGH END

PRODUCTS
Luxury / High ﬁ CX7REL A SKr)
dYoMAC
Middle
lLI‘UING _—
Economic 7t pLavospLaNo
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CYRELA’S GROWTH HISTORY

GF0%> 5 7.9 C+35%
6.6 264 276 4 27.9
54 55 9.7 5.6 5.8 23.4

69 183
13.1
3.2
21 5.8 7.1
2006 2007 2008 2009 2010 2011 2012 2013 2014 9M15 2006 2007 2008 2009 2010 2011 2012 2013 2014 9M15

Pre-Sales — PSV (billion) Direct employees

7.2

6.0 1,460

5.7 1,373

1,264

2.5

1.9
l 327

529 514

2006 2007 2008 2009 2010 2011 2012 2013 2014 9M15 2006 2007 2008 2009 2010 2011 2012 2013 %14



DELIVERY CAPACITY

216.9% Bl High end
(Thd Units) 25.0 Middle + MCMV
23.8 24.1

20.8

19.6
10.6

15.4
11.6

d s

8.3
7.5 5.9 o5
: 13 152 : L 1.0 _JEECR
c 4 - 11.8 55 12.0
2.1 ] ] ] ] ] ] | 2.5 1.5
2009 2010 2011 2012 2013 2014  9MI15 2Q15  3Q15  3Qi4

= 20 thousand units delivered in 72 projects.

= The Launch PSV of the units delivered in the year represent R$ 5.7 billion, vs. R$ 5.0 billion in 9M14



FINANCIAL RESULTS

(R$ million)
34.9%

6,376

5 053 5702 5395 5780

. T T . . . 2010 * 2011 * 2012 2013 2014 9M15
2010 2011 2012 2013 2014 9M15

(RS million)

,,,,,,,,, Ex RET
719
660 661
600 .
18.3% —
° 498
350
571
20107 2011% 2012 2013 2014 OMIS 2010 * 2011 * 2012 2013 2014  9MI5

* Data before “CPC” (IFRS 10 and 11) # 'EX-RET”



SOLID FINANCIAL POSITION WITH LOW LEVERAGE

(R$ million)
4.6

4.2
4.0 3.8 4.0

1. .
9 Indicators

3.4 1.8
2.3 2.2 1.6 _
Corp 1.9
Net Debt /
> EBITDA 12M L.7x -1 1x
SFH 1.7 '
Net Debt / 21.3%

Equity
2010 * 2011 * 2012 2013 2014 9M15

w/o SFH: 99.2% CDI
SFH: TR +9.13% p.y.

. Duration 1.7 year 1.8 year
Net Debt / Equity

Short Term 32% 25%

Average Cost

55.1%

48.2% Long Term 68% 75%
41.5% 39.6%
32.8%
\30/0

2010 2011 2012 2013 2014 9M15 9
* Data before “"CPC” (IFRS 10 and 11))




CASH GENERATION ' SINCE 2012

(R$ million)

867
277
201
| / | -13 | | |
1,124
2010 * 2011 * 2012 2013 2014

= The Company is being able to generate cash since 2012 in a sustainable basis

1 Ex dividends, buyback and stake acquisition; * Data before "CPC” (IFRS 10 and 11)

841

9M15
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Funding

SHORT TERM PLAN

- Corporate debt with below CDI cost
- Cash is king

Cash

- Sale of finished units is priority

- Its time to use the solid financial strength to find new opportunities

- Share buybacks is an alternative

Launches

- Only liquid products will be launched
- Internal team of Market Inteligence is a key differential at this moment
- So0S above 50% in 2015 launches

Credit
alternatives

- Agreements with securitization companies

- Proprietary funding reduces the problem

Costs, efficiency and
Land Acquisition

- GRA efficiency and Engineering cost savings

- More selective on land purchases

- New Supply Chain strategy to renegoctiate contracts
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LAUNCHES 2015
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