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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. 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 
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CYRELA’S LAUNCHES 

 R$ 452 million in 3Q16 vs. R$ 610 million in 3Q15.  

 In the year, launches of R$ 1,663 million vs. R$ 2,139 million in 9M15. 

 In 3Q16, %CBR of 57% vs. 83% in 3Q15. 
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CYRELA’S PRE-SALES 
 %CBR of 73% in 3Q16. 

 In the year, sales accounted for R$ 1,675 million vs. R$ 2,546 million in 9M15. 

 Inventory sales in 3Q16 represent 52% of total sales. 
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SALES SPEED 
 The SOS12M of 3Q16 attained 27.2%. 

Pre – Sales  by Launch Period 
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33% 32% FU/TI* 

INVENTORY 

 R$ 6.4 billion in inventories (R$ 5.2 billion %CBR); 

 33% of finished units inventories (vs. 32% in 2Q16). 
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 R$ 2,142 million of finished units inventories (vs. R$ 2,108 million in 2Q16). 
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 3.7 thousand units delivered in 3Q16, in 15 projects. In the year, 13.9 thousand units delivered, in 51 projects; 

 Middle + MCMV: 1.3 thousand units delivered in 5 projects in 3Q16.   

 The units delivered in 3Q16 represent launches PSV of R$ 1,4 billion. In the semester, the PSV delivered represented 

R$ 5,5 billion.  
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FINANCIAL RESULTS - YTD 
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CASH GENERATION* 

 Cash consumption of R$ 225 million in 3Q16 (R$ 152 million ex-Tecnisa), vs. a cash consumption of 

R$ 29 million in 2Q16 and a cash generation of R$ 219 million in 3Q15. In the year, cash consumption 

of R$ 267 million, vs. a cash generation of R$ 841 million in 9M15. 
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 *Ex dividend payment, buyback program and stake acquisition. 
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LIQUIDITY AND DEBT INDICATORS 

(R$ billion) 

* Data before “CPC” (IFRS 10 and 11) 
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1.6 

Term 

3.4 

2.2 

1.3 

Gross 
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1.4 Indicators
Total 
Debt

Debt
Ex-SFH

Net Debt/ 
EBITDA 12M

4.72x -1.08x

Net Debt/ 
Equity

27.4%

Average Cost
W/o SFH: 101.4% CDI
SFH: TR + 9.14% p.y.

Duration 1.7 year 1.4 year

Short Term 40% 46%

Long Term 60% 54%

Debt 

Net Debt / Equity 
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SECTOR FUNDAMENTALS ARE IMPACTED IN THE SHORT 

TERM 

CREDIT DEMOGRAPHY CONFIDENCE 
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 Consumer confidence is 
recovering; 
 

 It brings a good sign for 
next years. 

81%

69%
61%

45% 43%

19%
15%

9%
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Residential Credit / GDP

 47% of the population is 
among the range 20 to 49 
year-old. 

 Banks are more restrictive. 
Although, recent news shows lower 
restrictions; 
 

 In the long term, there is still room 
for mortgage growth if SELIC rate 
goes down. 
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2014 

MORTGAGE RATE INCREASE BRINGS MORE SALES 
CANCELLATION 

2016 

Unit value 

Interest Rate (TR+) 

Loan term 

1st installment - SAC 

Monthly Income 

R$400,000 

9% p.a 

35  years 

R$ 3,068 

R$ 12,273  

R$400,000 

11,5% p.a 

35  years 

R$ 3,678 

R$ 14,712  

+ 2.5 p.p. 

+20% 

Example 
Assumptions: Loan-to-Value  80% (LTV) 

25.0% 25.0% Income Commitment 

15 ¹ Sistema Financeiro da Habitação; ² Caixa Econômica Federal; 
³ Loan-to-Value; ⁴ plus other conditions. 

Recent News: SFH¹ ceiling increased (corporate financing) up to R$ 950 thd (SP 
and RJ) and up to R$ 800 thd (other regions) | CEF²: LTV up to 90% | 25 bps⁴ 

reduction and up to 1.5% in projects financed by CEF. 
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DELIVERIES¹ 

Espírito Santo 

0.9% 

Minas Gerais 

1.0% 
Midwest 

4.2% 

Northeast 

9.8% 

North 
7.6% 

South 7.4% 

Rio de Janeiro 

14.1% 

São Paulo 54.9% 

Minas Gerais 

1.3% 

Rio de Janeiro 30.6% 
São Paulo 

57.4% 

South 

7.5% 

3.2% 

North 

2017E 

-14.7% 

6,497 

2016E 

7,613 

207 
1,326 

6,287 

North + NE 

6,291 Other Regions 

2016E 2017E 

¹ It reflects the outlook considering current construction schedules. It may vary due to construction evolution. 



NET RECEIVABLES¹ 

18 

 For next year, cost to incur reduces by more than R$ 1 billion and it should support the cash generation. 

2016E 2017E 

765

Net 

Receivable 

Cost to 

Incur 

2,256 

Receivable 

3,021 

Net 

Receivable 

1,392 

Cost to 

Incur 

1,264 

Receivable 

2,656 

¹ It shows current cash and cost position, not including sales’ cancellation. 
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RECOGNIZED BRANDS AND DIVERSIFIED PORTFOLIO 

SP 
RJ 
SOUTH 

JV’s New Businesses 

Financial strength, credibility and entrepreunership 

20 
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CYRELA FOCUS 

Cash Generation - Strong reduction of cost to incur tend to bring positive impact for FCF. 

- Current structure is dimensioned for the “new Cyrela”. 

- Contingencies may reduce because all constructions with delay are delivered. 
G&A 

Engeneering 

- 100% of construction in Northeast is already finished. 

- The last construction in the North region will be delivery in 2017. 

- Savings on constructions budget are a fact. 

- Assertiveness on launches; 

- Market Inteligencie is a differencial. 
Launches 

- Focus on sales of inventory.  

- Priority on sales of finished units. 
Inventory 

- The Company has been changing expensive debts for cheaper ones. 

-  Net Debt / Equity is in heathy position. 
Funding 



CONTACT IR 

Cyrela Brazil Realty S.A. Empreendimentos e Participações 

Av. Brigadeiro Faria Lima, 3.600, 12th Floor 

São Paulo - SP – Brasil 

CEP 04538-132 

 

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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