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[ROE of New 

Projects] 

One of the Largest Homebuilders by Launches 

Tenda at a Glance 

Launches, R$ million, LTM (Dec-17) 

Source: Companies 
Note:    (1) Subsidized housing accounts for over 80% of the federal government housing policy; (2) First launch on 4Q17 

Tenda is a leading Brazilian low income real estate company focused on MCMV Range 1,5 - 2¹ 

Leadership in MCMV Range 1.5 & 2 – 7 Metro Areas 

Focused on 7 Metropolitan Areas 

~R$ 1.7 

billion 

Launches 2017 

~R$ 1.5  

billion 

Net Sales 2017 

NEW 

Market share – MCMV Range 2 (%, as of 2016) 

Others 

Belo Horizonte 

11.9% 1st 

22.1% 
São Paulo 

1st 

Porto Alegre 

26.0% 2nd 

12.0% 
Recife 

1st 

39.4% 
Salvador 

1st 

33.4% 
Rio de Janeiro 

1st 

Market Share in Metro Areas 

11,768  

units 

Launches 2017 

São Paulo 

Recife 

Salvador 

Belo 

Horizonte 

Porto 

Alegre 

Rio de 

Janeiro 
Curitiba² 

10.8% 
Curitiba² 

2nd 
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Successful Turn-around and Sustainable Business Model Driven by 
Dedicated Management Team 

2012 

2017 

2013 

2008 

2009-

2011 

2018 
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Reduced working  

capital 

 

 

 

Asset turnover 

Reduced execution 

 risk 

 

 

 

Predictability 

Operational  

simplification 

 

 

 

Scale gains 

Replication of 

execution 

 

 

 

Continued improvement 

Tenda’s Business Model Provides a Competitive Edge in Low Income 
Housing 

Business Model Philosophy 

Geography National presence Focus on 7 metro areas 

MCMV Range 
Widespread focus (MCMV Ranges  

2 and 3, SFH) 
Exclusive focus on MCMV Range 1.5 - 2 

Product Various types of floor plans 
One standard product (ground + 4 floors /  

2 rooms / unique floor plan) 

Project Finance After launch Before launch 

Sales structure 
Outsourced + Own stores / internal 

salesforce 

Own stores / internal sales force (commission 

tied to transfer of sale) 

Sales transfer After sale Integrated with sale process 

Construction method Structural masonry + aluminum molds Aluminum molds 

Legacy (2007 – 2011) Business model (2013 – current) 
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Tenda at a Glance 

Highly standardized projects: virtually identical products offered in all 7 metro areas 

Aluminum Molds Typical Apartment: ~40m² with two bedrooms 

Residential Building Main Aspects 
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12 months 

Medium / high income real 

estate companies 

Gross margin 36-40%¹ 

Contribution 

margin 
30-32%¹ 

IRR 23-25%¹ 

Cash exposure 55-65%¹ 

Traditional homebuilding cycle 

MCMV Range 2 companies 

Gross margin 30-32%¹ 

Contribution 

margin 
22-25%¹ 

IRR 40-60%¹ 

Cash exposure 10-15%¹ 

Tenda MCMV Range 2 

6 months 12 months 24 months 6 months 

Land 

acquisition 

Launch 

Construction 

Financing 

Takeout 

6 months 12 months 

Land 

acquisition Construction 

Cash 

Exposure 

Gross 

margin: 

36-40% 

Sales 

Sales transfer 

Financing 

Takeout 

15-25% 

55-65% 

Cash 

Exposure 
10-15% 

Gross 

margin: 

30-32% 

MCMV 2 cycle 

results in 

lower cash 

exposure, 

solid margins 

and higher IRR 

Launch 

Sales transfer 

Tenda benefits from the immediate transfer of clients’ credits to bank, through the “associative credit”, and short 
construction period, accelerating cash inflow 

New Business Model Allows for a Shorter Cash Cycle, Which 
Enables Increased IRR and Low Cash Exposure 

Sales 

Note: (1) Market known parameters 
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0.3 1.0 0.2 0.3 0.6 1.1 1.3 1.7
2.2

3.5
3.9

3.0 2.5
3.2

4.2 4.0

5.6
4.9

6.0

3.5

1.6 1.5
0.3

0.6
1.5

1.97.4 

10.5 

7.6 

4.6 4.3 4.1 

5.9 
6.8 

9.2 

2009 2010 2011 2012 2013 2014 2015 2016 2017

2010 – Players MCMV range 2 2017 – Players MCMV range 1.5 - 2 

- 12.3% 

CAGR 

10-17 

CAGR 

13-17 

-20.7% 

+10.0% 

+11.1% 

-5.9% 

+22.5% 

+54.2% 

-2.6% 21.0% 

Others 

43% 

Source: Company’s filings; ABRAINC 

High barriers to entry led to the concentration of key players in the MCMV Range 1.5 & 2 segments 

Launches MCMV Range 1.5 & 2 – Public Companies (R$ billion) 

High Barriers to Entry 

Excellence in managing sales and 

accounts receivable 

 

Low-cost construction 

Execution Excellence Increases Barriers to Entry 

80% 



Operational Results 
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 339  

 613  

1,089 

1,343 

1,695 

2013 2014 2015 2016 2017

Operational Results 

New Launches Peers Launches 

R$ Million 
R$ Million, LTM¹ 

Growing launches in recent years making Tenda one of the leaderships in low income real estate market 

Source: Company’s Filings 

Note (1): Last twelve months until December-2017 

80.8% 

77.7% 

26.2% 

23.3% 

0 

0 

14 

175 

343 

425 

554 

796 

1,082 

1,695 

2,151 

5,627 

PDGR3

TCSA3

RSID3

RDNI3

EZTC3

HBOR3

GFSA3

EVEN3

CYRE3
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Net Sales and Net Sales Over Supply (SoS) Peers - Net Sales 

R$ Million, % 
R$ Million, LTM¹ 

Strong SoS results from focus in MCVM Range 1.5 & 2 on metropolitan areas 

 

Peers - SoS 

%, LTM¹ 

-3.2%

14.0%

15.3%

24.8%

26.6%

31.8%

32.0%

32.1%

34.7%

42.1%

46.9%

56.7%

PDGR3

EZTC3

HBOR3

RSID3

TCSA3

CYRE3

GFSA3

EVEN3

RDNI3

(69)

213 

227 

267 

336 

373 

695 

720 

1,133 

1,545 

2,366 

4,950 

PDGR3

EZTC3

RSID3

RDNI3

HBOR3

TCSA3

GFSA3

EVEN3

CYRE3

59% 76% 90% 95% 99%

41% 24%

10%

5%

1%

490 

396 

1,016 

1,142 

1,545 

44.2%
32.3%

53.0% 51.3% 56.7%

2013 2014 2015 2016 2017

New Model Legacy SoS

Operational Results 

Source: Company’s Filings 

Note (1): Last twelve months until December-2017 
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Cancellations and Cancellations Over Gross Sales Peers – Cancellations Over Gross Sales 

R$ Million, % 
%, LTM¹ 

Quick sales transfer since 2012 explain the low % of cancellations 

Operational Results 

Source: Company’s Filings 

Note (1): Last twelve months until December-2017 

125.1%

66.4%

58.9%

52.7%

36.4%

35.8%

30.2%

24.9%

18.2%

14.6%

PDGR3

RSID3

HBOR3

TCSA3

GFSA3

RDNI3

EVEN3

599 
523 

192 
276 264 

55.0% 56.9%

15.9% 19.5% 14.6%

2013 2014 2015 2016 2017

Cancellation Cancellation / Gross Sales
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Month 

Permanent improving of Tenda construction process allowing the maintenance from nominal cost in last years 

Source: Company’s Filings 

Operational Results 
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Cosntruction Cost INCC²Construction Cost 

Construction Cost Evolution 

100 basis index 

Average time from Launch until Construction Delivery 

3.6
1.1

4.1 3.4

12.6

12.7

12.4

10.4

16.2

13.8

16.5

13.8

2014 2015 2016 2017

Beginning of Construction until Delivery

Launch until Beginning of Construction



Financial Results 
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Financial Results 

G&A Expenses and G&A Expenses Over Gross Sales Peers –G&A Expenses Over Gross Sales 

R$ Million, % %, LTM¹ 

1 

97 87 84 84 
95 

8.9% 9.5%
7.0% 5.9% 5.3%

2013 2014 2015 2016 2017

G&A+Bonus G&A+Bonus / Gross Sales
48.7%

15.4%

11.7%

9.9%

9.4%

9.3%

9.0%

8.2%

5.3%

5.3%

PDGR3

RDNI3

EVEN3

HBOR3

RSID3

TCSA3

GFSA3

Source: Company’s Filings 

Note (1): Last twelve months until December-2017 

Lowest G&A cost among listed companies in the real estate market 
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S&M and S&M Over Gross Sales Peers S&M Over Gross Sales 

Million, % %, LTM¹ 

Selling expenses are increasing to face the higher level of conditioning by banks and the more restrictive parameters 

of MCMV3 

Financial Results 

78 

53 
65 

90 

137 

7.2%
5.8% 5.4% 6.3%

7.6%

2013 2014 2015 2016 2017

S&M Expenses S&M Expenses / Gross Sales
10.9%

9.5%

9.1%

8.9%

8.6%

7.8%

7.6%

6.8%

5.9%

PDGR3

HBOR3

EVEN3

RDNI3

GFSA3

RSID3

Source: Company’s Filings 

Note (1): Last twelve months until December-2017 
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Net Revenues and Adjusted Gross Margin¹ Net Income and Net Margin 

R$ Million, % R$ Million, % 

Maintenance from Adjusted Gross Margin above 30% 

Financial Results 

817 

570 

851 
1,053 

1,358 
15.0%

26.9% 30.6% 33.3% 36.7%

2013 2014 2015 2016 2017

Net Revenue Adjusted Gross Margin

Source: Company 

Note: (1) Adjusted by capitalized interests 

 

(91)

(142)

30 
57 

107 

(11.1%)
(24.9%)

3.5% 5.4% 10.2%

2013 2014 2015 2016 2017

Net Income Net Margin
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Cash Generation (Burn) Operating Cash Flow 

R$ Million R$ Million 

Operating Cash Flow increasing despite Company expansion 

Source: Company 

Note (1): Adjusted by purchase and sale of Alphaville stocks and repurchase of stocks from Gafisa; Note (2): Adjusted by Gafisa capital reduction 

Financial Results 

¹ ² 

323 

134 

(70)

103 

239 

2013 2014 2015 2016 2017

519 

212 

(28)

139 
173 

2013 2014 2015 2016 2017
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Net Debt / Net Equity 

R$ Milion 

Tenda has an unlevered balanced when compared to others listed companies in the Market, due to its continuous 

cash generation 

Source: Tenda Release 

Financial Results 

(in R$ million) December 17 September 17 QoQ (%) December 16 YoY (%)

Gross  Debt 270.2 130.7 106.7% ↑ 135.0 100.1% ↑

(-) Cash and cash equiva lents  and financia l  investments (497.7) (387.5) 28.5% ↑ (223.5) 122.7% ↑

Net Debt (227.6) (256.8) 11.4% ↑ (88.5) (157.1%) ↓

(+) Capita l  Reduction 0.0 103.9 (100.0%) ↓ 100.0 (100.0%) ↓

Adjusted Net Debt¹ (227.6) (152.9) (48.9%) ↓ 11.5 (2,077.6%) ↓

Shareholders ’ Equity + Minori ty Shareholders 1,163.7 1,126.8 3.3% ↑ 1,075.6 8.2% ↑

Net Debt/ (Shareholders ’ Equity + Minori ty Shareholders ) (19.6%) (22.8%) 3.2 p.p. ↑ (8.2%) (11.3 p.p.) ↓

Adjusted Net Debt/ (Shareholders ’ Equity + Minori ty Shareholders ) (19.6%) (13.6%) (6.0 p.p.) ↓ 1.1% (20.6 p.p.) ↓

Adjusted EBITDA (Last 12 months) 169.5 158.4 7.0% ↑ 130.2 30.2% ↑

Adjusted Net Debt/Adjusted EBITDA (last 12 months) (134.2%) (96.5%) (37.7 p.p.) ↓ 8.8% (143.1 p.p.) ↓

1) Net debt adjusted by payment obligations from the capital reduction on December 14, 2016. This amount was recorded in the balance sheet under other liabilities.



Shareholders 
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Shareholders 

Tenda has been listed in B3 since May-17, currently trading in Novo Mercado, B3 highest level of Corporate 

Governance 

Note (1): Construtora Tenda S.A. owns equity interest in 83 special purpose entities (SPEs) 

 

Tenda 
Negócios 

SPEs1

100%

Polo Capital

17.353%

Pátria 
Investimentos

7.364%

Diretoria e 
Conselho de 

0.171%

Itaú Unibanco

5.040%

Outros

70.072%

Others 
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ri.tenda.com 
ri@tenda.com 

T H A N K  Y O U  


