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Construindo Felicidade

TENDA



One of the Largest Homebuilders by Launches

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$ 1.8 

billion

Launches 2Q18 LTM³

~R$ 1.7 

billion

Net Sales 2Q18 LTM³

NEW

Market share – MCMV Range 1.5 & 2 (%, as of 1H18)

Belo Horizonte

8% 1st

6%
São Paulo

2nd

Porto Alegre

47% 1st

58%
Recife

1st

48%
Salvador

1st

18%%
Rio de Janeiro

1st

Market Share in Metro Areas

12,560 

units

Delivered 2Q18 LTM³

14%
Curitiba²

1st

Tenda at a Glance

Porto Alegre - RS

Recife - PE

Salvador - BA

Rio de Janeiro - RJ

São Paulo -SP

Belo Horizonte - MG
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Launches, R$ billion, LTM³ (Jun-18)

Curitiba - PR

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

(3) Last twelve months

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

2012

2013

2008

2009-2011

2018

2017
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19,237 

27,253 

11,958 

17,227 

19,216 

19,878 
50,411 

64,358 

2001 2011

Significant demand for housing among those ineligible for market-based financing

66

527

802

Average 
Annual 
Growth

1,395

 Projects 100% acquired by the government
 Families are randomly selected and pay a symbolic value for the 

property
 Primary Funding Source: General Budget of the Union (OGU)

 Families acquire the property from the homebuilder
 Financial agent (Caixa/BB) approves the credit
 Subsidies to meet the gap between payment capacity and property’s 

market value
 Primary Funding Source: FGTS (mandatory pension fund)

MCMV Range 1 (House 
Donation)

Market Based Solution  Financing by private banks

More than 4 
Minimum 

Wages

From 2 to 4 
Minimum 

Wages

Up to 2 
Minimum 

Wages

# of Families by Income Range (‘000)

On average, 1.395 million new households are formed annually in Brazil

Low Income Housing Market in Brazil

96% 

ineligible for 

market-

based 

financing

MCMV Range 2
(Acquisition Subsidized)
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Source: IBGE 2001 e 2011



What is the money path?

MCMV Funding

Employment

8% from employee’s
paycheck are 
deposit in their
FGTS account by
the employers

FGTS Severence Fund

The must apply the 
money in 3 areas:

Housing
Infrastructure
Sanitation

Housing

84% of the FGTS 
Budget must be
destined to Housing, 
accounting for R$ 
68.5 billion.

CEF

CEF is the bank that
operates the
FGTS’s budget, 
lending to real 
estate, builders and
homebuyers

MCMV Program

The homebuilders
deliver units through
MCMV program with
the assistance from
the MCMV Banks 
(CEF/Banco do 
Brasil) 

Payment

$3.0% (APY) +TR

+ 50% Profits Distribution

63.5 

5.0 

7.0 

6.0 

FGTS Budget 2018

Sanitation

Infrastructure

Housing Pro-Costista

Housing MCMV
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MCMV Range 2 is a sustainable program, accounting for the lion’s share of the Federal Government’s housing policy

Minha Casa Minha Vida:Overview

MCMV: Comparison of Ranges 1 (0-2 m.w.), 2 (2-4 m.w.) and 3 (above 4 m.w.)

MCMV Range 1 and 2 Historical Figures (2009 - 2016)

MCMV program – # of units signed

144
339

104

385
537

200 17 37 22
99

277

297

307

282

331

350 277 423

44

103

78

98

94

37

41
68

49286

719

479

790

913

569

407
382

494

2009 2010 2011 2012 2013 2014 2015 2016 2017

Range 1 Range 1.5 & 2 Range 3

‘000 housing units

93,0%

35,3%

6,9%

55,6%

0,1%
9,0%

OGU Subsidies # Delivered Units

Range 1 Range 1.5 & 2 Range 3
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Source: Banks; FGTS; CBIC; Ministério do Planejamento.      

Note: (1). Government General Budget (OGU) 



CEF better management and allocation of Credit Portfolio reaffirm CEF’s focus on the housing sector, specially in the low-income segment

CEF – Caixa Econômica Federal

2.3%

0.8%

7.2%

6.0%

1.6%

0.5%

6.2%
5.7%

1.4%

0.1%

5.2% 5.2%

Housing Infrastructure Commercial
Individuals

Commercial
Corporate

DELINQUENCY ABOVE 90 DAYS (%)

2015 2016 2017

384.6

205.9

66.6

406.4

190.8

78.7

431.7 

161.8

82.7

Housing Infrastructure Commercial
Individuals

CREDIT PORTFOLIO– R$ billion

2015 2016 2017

7,112

4,137

12,516

2015 2016 2017

NET INCOME – R$ million

11.4%

6.6%

18.8%

2015 2016 2017

ROE (%)

14.4% 13.5%

17.7%

2015 2016 2017

BASEL (%)
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Source: CEF’s Performance Analysis Report



Tenda’s 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 (unique floor plan / 2 rooms )

Project Finance After launch Before launch

Sales transfer

Outsourced + Tenda’s Stores / internal salesforce Tenda’s Stores / internal sales force (commission 

tied to transfer of sale)

Sales structure

After sales Integrated with sales process

Construction method Structural masonry + aluminum molds Aluminum molds

Legacy (2007 – 2011) Business model (2013 – current)
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Reduced working 
capital

Asset turnover

Reduced execution
risk

Predictability

Operational 
simplification

Scale gains

Replication of
execution

Continued improvement
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Tenda’s Building Model
Highly standardized projects: virtually identical products offered in all 7 metro areas

Aluminum Molds Typical Apartment: ~40m² with two bedrooms

Residential Building Main Aspects

10



Strong Performance: Construction
Construction process leads to faster cash conversion cycle and lower construction costs

Mobilization and earthmoving 1.5 mo

3.5 moFoundation and beams

8.0 moStructure

8.5 moFacade

14.5 moInternal finishing and facilities

Mobilization and earthmoving 1.5 mo

Foundation and beams 3.5 mo

Structure 4.0 mo

Facade 5.0 mo

Internal finishing and facilities 7.5 mo

Aluminum Mold

Traditional Construction – Structural Masonry

~ 20

months¹

~ 11

months¹

Source: Companies
Note: (1) Considers the period for a construction of 300 units; (2) construction industry inflation index

Construction Cost Evolution

100 basis index

Scalability due to smaller 

ratio of engineers per unit 

produced

Standardized projects and 

continuity of execution

Lean manufacturing structure 

dedicated to implementing 

industrial approach in the 

construction process

Intensive R&D initiatives

PP

P P

11

Source: Companies
Note: (1) Considers the period for a construction of 300 units; (2) construction industry inflation index

100 basis index
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Outstanding management of sales and accounts receivables significantly reduces working capital

Strong Performance: Sales and Transfers
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Note: (1) % of Gross Sales (2) Average Signing Time in months

14%

19%

14%
12%

10%9%
12%

7%6%

11%10%9%
11%

4%

18%19%
21%

19%
17%

15%15%15%15%
13%

14%14%
16%16%

33%

29%
27%

25%
26%

24%
22%

19%

26%
24%

21%
23%

28%

23%

2Q181Q184Q173Q172Q171Q174Q163Q162Q161Q164Q153Q152Q151Q15

Direcional MRV Tenda

25%

19%

25%
29%

24%
21%20%

39%

50%

43%
40%

46%

30%

63%

16%
18%16%17%

20%21%22%23%23%
26%26%

32%
30%

32%

9%10%9%
13%

16%
20%

23%
25%

15%15%14%15%16%
19%

2Q181Q184Q173Q172Q171Q174Q163Q162Q161Q164Q153Q152Q151Q15
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Strong Operational Performance
Gross Sales

Net Sales

Launches

Landbank

400.0%

175.7%

39.7 %

7,6 %

R$ Million R$ Million

R$ Million R$ Million

Source: Company’s Release (2015-2018) – CVM files

300 

344 

287 277 

313 

383 

319 

404 
425 

463 
443 

478 471 

528 

29%
33%

27%
24%

28%
31%

25%
29% 30% 31%

28% 30%
32%

37%

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

Gross Sales Gross Sos

243 

289 

245 237 
266 

325 

239 

312 
339 

387 385 

433 424 

481 
23%

28%

23%
21%

24%
26%

19%
22%

24% 26% 25%
27%

29%
33%

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

Net Sales Net Sales Sos

339

613

1089

1343

1695

748 805

2013 2014 2015 2016 2017 6M17 6M18

2428

3955
4733 4462

6695

5106

7131

2013 2014 2015 2016 2017 6M17 6M18



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

14

12 months

Traditional homebuilding cycle

6 months12 months 24 months 6 months

Land Acquisition Launch

Construction

Financing 

Takeout

12 months

Cash Exposure

55-65%

Gross 

Sales:

36-40%

Sales
Sales Transfer

Financing Takeout 

MCMV

40% - 60%               

15 – 25 %

High Income

23% - 25%Gross 

Margin:

30-32%

MCMV 2 cycle

results in 

lower cash 

exposure, 

solid margine 

and higher IRR

Sales Transfer

Sales

Tenda MCMV Faixa 1.5 & 2

6 months

Construction

Launch

Cash Exposure

10-15%

Land Acquisition

TIR



ROE and ROCE (ROIC)

Profitability growth only relies on the reduction of the impact from legacy projects on the Company’s results and capital employed

Capital EmployedNew Model vs Legacy

Total
New Business

Model
Legacy

Normalized

ROCE

Net Revenue 1,484 1,443 42 Gross

Gross Profit 559 575 (16) Margin

Gross Margin 37.7% 39.9% (39.3%) 33.6%

Selling (142) (138) (5)

G&A (95) (95) (0) Margin

Contingencies + Others (84) 0 (84) EBITDA 

EBITDA 241 340 (99) 15.4%

EBITDA Margin 16.3% 23.6% (236.6%)

ROCE 18.8% 37.4% (45.2%) 16.2%

1Q18, R$ Million, Management R$ Million, Management

ROE¹ and ROCE²

%, IFRS

14

Source: Company’s information

Note (1): ROE = Net Income LTM /Average Shareholders’ Equity + Minority Shareholders; Note (2): ROCE = NOPAT (12months) / Average Capital Employed

3%
5%

14%
4%

9%

19%

1Q
15

2Q
15

3Q
15

4Q
15

1Q
16

2Q
16

3Q
16

4Q
16

1Q
17

2Q
17

3Q
17

4Q
17

1Q
18

2Q
18

ROE (12 months)² ROCE (12 months)³

(73) (53) (14)

713 805 766

391
256 164

1,031 1,008
916

2Q16 2Q17 2Q18

Reductions and Provisions New Business Model Legacy



Execution Excellence Increases Barriers to Entry

16

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

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

Client’s Transfer 

Process

2017 – Players MCMV range 

1.5 & 2

Barriers to Entry

Construction 

Cost & Timing 

Controls

Healthy Gross 

Margin

High asset 

Turn Over

Efficiency

2010 – Players MCMV range 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%

43%

80%

Others

16

Source: Company’s filings; ABRAINC



Operational Results
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Tenda excelled with the New Business Model, posting solid results in the real estate market
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Source: Company’s Filings

78.9%

72.4%

56.0%

48.2%

35.3%

31.5%

23.8%

21.9%

16.8%

10.2%

PDGR3

RSID3

HBOR3

TCSA3

RDNI3

EVEN3

DIRR3

GFSA3

MRVE3

0 

0 

14 

253 

388 

424 

973 

1,093 

1,298 

1,752 

2,066 

5,598 

PDGR3

TCSA3

RSID3

RDNI3

HBOR3

EZTC3

EVEN3

GFSA3

DIRR3

CYRE3

MRVE3

32.2%

13.4%

11.7%

9.1%

7.5%

7.0%

6.3%

5.7%

5.5%

5.4%

PDGR3

RDNI3

RSID3

TCSA3

HBOR3

DIRR3

GFSA3

EVEN3

MRVE3

10.6%

9.6%

9.0%

8.3%

8.1%

7.6%

7.4%

7.3%

5.6%

PDGR3

RSID3

MRVE3

EVEN3

HBOR3

RDNI3

GFSA3

DIRR3

38 

121 

252 

335 

364 

366 

1,058 

1,070 

1,133 

1,724 

2,515 

5,252 

PDGR3

RSID3

RDNI3

TCSA3

HBOR3

EZTC3

GFSA3

DIRR3

EVEN3

CYRE3

MRVE3

14.2%

20.1%

22.1%

27.5%

34.5%

37.3%

38.1%

41.3%

43.1%

47.1%

64.2%

HBOR3

RSID3

EZTC3

TCSA3

CYRE3

EVEN3

DIRR3

RDNI3

GFSA3

MRVE3



Financial Results
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Tenda stood out with the New Business Model, presenting solid results in the real estate market 
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Source: Relatório de  Administração das Empresas Citadas (2017 – 2018) - CVM

-707 

-465 

-386 

-281 

-249 

-97 

-53 

36 

154 

329 

773 

GFSA3

TCSA3

HBOR3

EVEN3

RSID3

DIRR3

RDNI3

CYRE3

EZTC3

MRVE3

(244.2%)
(106.1%)

(84.1%)

(80.0%)

(22.3%)

(17.5%)

(11.6%)

1.4%

10.4%

15.0%

35.1%

TCSA3

RSID3

GFSA3

HBOR3

RDNI3

EVEN3

DIRR3

CYRE3

MRVE3

EZTC3

0.11 

0.12 

0.12 

0.27 

0.34 

0.42 

0.43 

0.46 

0.53 

0.84 

1.63 

RSID3

TCSA3

HBOR3

RDNI3

CYRE3

DIRR3

EZTC3

GFSA3

EVEN3

MRVE3

-190.8%

-77.8%

-50.4%

-19.2%

-14.7%

-8.4%

-6.2%

0.6%

12.7%

12.8%

13.6%

RSID3

GFSA3

TCSA3

HBOR3

EVEN3

RDNI3

DIRR3

CYRE3

EZTC3

MRVE3

82.7%

59.0%

42.9%

32.6%

22.9%

14.5%

9.9%

(16.0%)

(22.9%)

GFSA3

TCSA3

EVEN3

RDNI3

DIRR3

CYRE3

MRVE3

EZTC3

(35.1%)

(23.7%)

(18.9%)

(9.8%)

(7.6%)

(6.0%)

(3.6%)

1.0%

12.4%

12.5%

18.8%

GFSA3

TCSA3

RSID3

EVEN3

HBOR3

RDNI3

DIRR3

CYRE3

EZTC3

MRVE3



Strong Organizational Structure
Highly skilled team, with average of +14 years of experience in the real estate sector and +7 years at Tenda

Marcelo Melo

Business 
Development Director

Renan Sanches

CFO and IR

Alex Hamada

Administrative 
Director

Fabricio Arrivabene

Sales & Transfer 
Director

Daniela Ferrari

São Paulo

Alexandre Millen
Rio de Janeiro and 

Belo Horizonte

Rodrigo Hissa

Salvador and 
Recife

Ricardo Prada

Porto Alegre

Regional Directors

+7 years in Tenda

+12 years in the sector

+7 years in Tenda

+10 years in the sector

+7 years in Tenda

+20 years in the sector

+7 years in Tenda

+18 years in the sector

+7 years in Tenda 

+7 years in the sector

+11 years in Tenda 

+11 years in the sector

+10 years in Tenda

+26 years in the 
sector

+6 years in Tenda

+22 years in the 
sector

+7 years in Tenda
+11 years in the 

sector

+7 years in Tenda

+11 years in the 
sector

Corporate Governance

 Board composed by 7 independent members

 Special Executive and Board Committees:

— Board of Directors

— Finance Committee

— Remuneration, Nomination and Corporate 

Governance Committee

— Ethics Committee

— Investment Committee

— Fiscal Council

José

Urbano

Cláudio Andrade

(Chairman of the Board)

Flávio

Menezes

Eduardo

Pradal

Mário

Mello

Maurício

Luchetti
Rodolpho

Amboss

Sidney Ostrowski

COO

Vinicius Faraj

Operations Director

+7 years in Tenda

+14 years in the sector

Rodrigo Osmo

CEO

19

Note: (1) Considering the effect of the dilution of the shares to be issued in the stock options plan.



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

20

Note: (1) Construtora Tenda SA has 83 Special Purpose Companies

(2) Negotiability Index ranks the companies to build the IBrX 100 Index, that contains the 100 most actively traded and representative stocks of B3

Polo Capital Itaú Patria
Directors, Board

and Consil
Others

Construtora
Tenda S/A

Tenda Negócios
Imobiliários S/A

SPEs¹

14.48% 10.00% 7.37% 0.17% 67.98%
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Operational and Financial Highlights



Growth in operational numbers led Tenda to achieve good expense ratios

New Launches

R$ million, %

G&A Expenses and G&A over Gross Sales

Net Sales and Sales Over Supply (SoS)

S&M Expenses and S&M over Gross Sales

R$ million, %

339

613
613

1.089
1.343

80.8 %

77.7 %

23.3 %

26.2 %

1.695

Operational and Financial Highlights

R$ million

R$ million, %

22

Source: Company
Note: (1) Disregarding non-recurring expenses of 6.0m referring to the segregation of Tenda and Gafisa.

78

53
65

90

137

63 67

4%
6% 5%

6%
8% 7% 7%

2013 2014 2015 2016 2017 6M17 6M18

S&M S&M Expenses / Gross Sales

97,00
87,00 84,00 84,00

95,00

45,00
60,00

6%

9%

7%
6% 5% 5% 6%

2013 2014 2015 2016 2017 6M17 6M18

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

490
396

1016
1142

1545

726

905

44% 32%
53% 51% 57%

40% 48%

2013 2014 2015 2016 2017 6M17 6M18
Net Sales (SoS) Sales Over Supply

339

613

1089

1343

1695

748 805

2013 2014 2015 2016 2017 6M17 6M18



Operational and Financial Highlights (cont’d)
Tenda managed to grow its operation without compromising its liquidity

Net Debt over Shareholder’s EquityCash Generation (Burn)

l

¹

Project Finance 

(Oct-21)

Bank Loan

(Jun-19)

R$ million

Debenture (Jan-21)

Loan and Financing Breakdown (%)

Indebtedness - 2Q18

2Q18

Loan and Financing 383.8

Cash and Equivalents (656.8)

Net Cash (273.0)

23

Source: Company
Note: (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.

%

323

134

-70

103

243

85
120

2013 2014 2015 2016 2017 6M17 6M18

(0%)
(5%)

1%

1%

(20%)

(7%)

(23%)

2013 2014 2015 2016 2017 6M17 6M18

1%

71%

28%



R$ million; %

Net Revenues and Adjusted Gross Margin¹

R$ million; %

Adjusted EBITDA² and Adjusted EBITDA Margin²

R$ million; %

Net Income and Net Margin

R$ million

Cash Generation (Burn)

Operational and Financial Highlights (cont’d)
Key financial figures for Tenda
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Source: Company
Note: (1) Adjusted by capitalized interests, (2) Adjusted by capitalized interests, expenses with stock option plans (non-cash) and minority shareholders.

817
570

851
1.053

1.358

639
765

15%
27% 31% 33% 37% 35% 36%

2013 2014 2015 2016 2017 6M17 6M18

Net Revenue Adjusted Gross Margin

-91
-142

30 57
107

40
88

-11%
-25%

4% 5% 8% 6% 12%

2013 2014 2015 2016 2017 6M17 6M18

Net Income Net Margin

323

134

-70

103

243

85
120

2013 2014 2015 2016 2017 6M17 6M18

(30) (68)

62 

130 
170 

62 
127 

-4%
-12%

7%
12% 12% 10%

17%

2013 2014 2015 2016 2017 6M17 6M18

Adjusted EBITDA Adjusted EBITDA Margin



Investor Relations

Renan Barbosa Sanches
CFO and Investor Relations Officer

Eduardo Muller Simas

Investor Relations and Treasury Manager

Thais Nogueira Alonso
Investor Relations and Treasury Coordinator

Investor Relations

Phone.: +55 (11) 3111-9909

E-mail: ri@tenda.com

Website: ri.tenda.com

THANK YOU
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