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 This material that follows is a presentation of general background information about Cyrela Brazil Realty as of the date of the presentation. 

It is information in summary form and does not purport to be complete. It is not intended to be relied upon as advice to potential 

investors. This presentation is strictly confidential and may not be disclosed to any other person. No representation or warranty, express or 

implied, is made concerning, and no reliance should be placed on, the accuracy, fairness, or completeness of the information presented 

herein.  

 This presentation contains statements that are forward-looking within the meaning of Section 27A of the Securities Act of 1933 and Section 

21E of the Securities Exchange Act of 1934. Such forward-looking statements are only predictions and are not guarantees of future 

performance. Investors are cautioned that any such forward-looking statements are and will be, as the case may be, subject to many risks, 

uncertainties and factors relating to the operations and business environments of Cyrela Brazil Realty and its subsidiaries that may cause 

the actual results of the companies to be materially different from any future results expressed or implied in such forward-looking 

statements. 

 Although Cyrela Brazil Realty believes that the expectations and assumptions reflected in the forward-looking statements are reasonable 

based on information currently available to Cyrela Brazil Realty management, Cyrela Brazil Realty cannot guarantee future results or 

events. Cyrela Brazil Realty expressly disclaims a duty to update any of the forward-looking statement. 

 Securities may not be offered or sold in the United States unless they are registered or exempt from registration under the Securities Act of 

1933. Any offering of securities to be made in the United States will be made by means of an offering circular that may be obtained from 

the underwriters. 

 This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities. Neither 

this presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. 

DISCLAIMER 



REAL ESTATE 

 

 

- Brazil’s scenario worsened and the situation in June, 2015 is 

tougher than it used to be in December, 2014. 

 

- The most solid companies tend to be benefit in this new 

scenario. 
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AGENDA 



MARKET SITUATION 

Gross sales 
(ex-swap) 

Cancellations / 
Deliveries 

(LTM) 

Finished Units 

- Gross sales reduction vs. same period of 2014; 

- April and May are performing better than 1Q15, but are lower vs. 

same period of 2014. 

- It is in the same level vs. 1 year ago and it’s lower than 2013; 

 

- We are delivering the last projects in regions where the demand is 

lower (Salvador and Florianópolis are 100% delivered). 

- Finished inventory might reach the peak by late 2015; 

- 2015 is a record year for deliveries for Cyrela; 

- Banks’ selectivity in terms of new mortgages generates a lower 

speed of sales for inventories. 



CREDIT 

Banks restrictions 

Funding 

CEF 

- More restricted scenario since April, lead by pela Caixa Econômica 

Federal (“CEF”): 

- LTV¹ reduction; 

- Increase in mortgages rates. 

- Banks are still financing a LTV¹ of 80%; 

 

- For new projects, the LTV¹ tends to be 70%. 

- Priority for transfers in projects which the project finance was 
made by CEF; 
 

- There is an effort in order to honor financing that was signed 
previously, but it is virtually out for new real estate financing. 

¹ LTV: Loan-to-value 



CYRELA 

Funding 

Launches 

Credit 
alternatives 

- R$ 200 millions of corporate debt already concluded (savings 

accounts funding); 

- More R$ 200 million to be done in the upcoming months. 

- Only very liquid products are going to be launched; 

 

- Our internal team of Market Inteligence is a key differential in this 

moment of the market. 

- Agreements with securitization companies, mortgages with 
proprietary funding, etc. 
 

- Proprietary funding reduces the problem. 

Land 
- We are more selective on land purchase (we are well positioned in 

São Paulo and Rio de Janeiro). 



Q&A 

Questions and Answers 



CONTACT IR 

Cyrela Brazil Realty S.A. Empreendimentos e Participações 

Av. Presidente Juscelino Kubitschek, 1.455, 3rd Floor 

São Paulo - SP – Brasil 

CEP 04543-011 

 

Investor Relations 

ri@cyrela.com.br 

 

 

www.cyrela.com.br/ir 

 

 

 
Statements contained in this press release may contain information which is forward-looking and reflects management's 
current view and estimates of future economic circumstances, industry conditions, company performance and the 
financial results of Cyrela Brazil Realty. These are just projections and, as such, exclusively based on management's 
expectations of Cyrela Brazil Realty regarding future business and continuous access to capital to finance the Company's 
business plan. Such future considerations rely substantially on changes in market conditions, government rules, 
competitor's pressure, segment performance and the Brazilian economy, among other factors, in addition to the risks 
presented on the released documents filed by Cyrela Brazil Realty, and therefore can be modified without prior notice. 
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