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Cyrela’s Highlights 

Gross margin stood at 32.8%, up 1.1 p.p. vs 3Q12 and up 0.2 p.p. vs 2Q13. In 9M13, gross 

margin of 32.7% vs 30.9% 9M12. 

EBITDA margin of 20.6%, an increase of 2.3 p.p. vs 3Q12 and an increase of 0.6 p.p. vs 2Q13. 

In 9M13, EBITDA margin stood at 20.6% versus 17.8% in 9M12. 

Cash consumption of R$ 35 million in the quarter. In 9M13, a cash generation of R$ 335 million 

vs a cash generation of R$ 44 million in 9M12. 

Pre-sales of R$ 1,361 million in 3Q13, which is 22.5% lower vs 3Q12 and 37.6% lower vs 2Q13. 

In the year, pre-sales of R$ 4,900 million vs R$ 4,290 million in 9M12. 

Launches of R$ 1,234 million in 3Q13, 18.7% lower vs 3Q12. In the year, the volume launched 

was R$ 3,952 million, which is 13.0% higher than 9M12. 

Net revenue of R$ 1,394 million in 3Q13, 1,6% higher vs 2Q13. In 9M13, net revenue totaled R$ 

3,982 million, 5.2% lower than 9M12. 

Net debt / Equity of de 35.0% in 3Q13 vs 35.6% in 2Q13. 

ROE of 15% (Net income LTM / Equity average LTM ex-minorities). 
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Cyrela’s Launches 

R$ 1,234 million in 3Q13 vs R$ 1,518 million in 3Q12; 

R$ 3,952 million in 9M13 vs R$ 3,497 million 9M12. 

In 9M13, 61% of total launches were from middle and high segments (“MAP”) and 39% were from Economic + 

“MCMV Faixa 1” 

+13.0% 

-18.7% 

9M13 

3,952 

3Q13 

1,542 

2,409 

9M12 

3,497 

1,326 

2,171 

1,234 

266 

968 

3Q12 

1,518 

614 

903 

Partners Cyrela 

Launches Launches by Region 3Q13 

(R$ million) 

% CBR 
 

* %CBR w/o “Faixa 1” 

60% 74% 72% 
69% 

73%* 

South 

11% 
Minas Gerais 

2% 

Rio de Janeiro 
37% 

São Paulo - Other Cities 

23% 

City of São Paulo 

27% 

9M13 

3,257 

3Q13 

1,234 

Ex-”Faixa 1” 
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Cyrela’s Pre-Sales 

61% of pre-sales were from inventories; 

%CBR: 75% in the quarter. 

9M13 

4,900 

2,072 

2,828 

9M12 

4,290 

1,483 

2,807 

3Q13 

1,361 

467 

893 

3Q12 

1,755 

610 

1,146 

+14.2% 

-22.5% 

Pre-Sales 

(R$ million) 

Pre-Sales by Region 3Q13 

% CBR 
 

* %CBR sem faixa 1 

 

73% 75% 

Partners 

Cyrela 

77% 
70% 

*74% 

29%

27%

19%

Minas Gerais 

1% 

Rio de Janeiro 

São Paulo - Other Cities 

São Paulo 

Espírito Santo 

1% 

North 

4% 

Middle West 

2% 

Northeast 
8% 

South 
9% 

9M13 

4.206 

3Q13 

1.361 

Ex-”Faixa 1” 
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Sales Speed 

Sales Over Supply LTM (“VSO12M”) of 3Q13 was of 54.0% . 

Excluding “MCMV Faixa 1”, VSO12M of 3Q13 was of 48.8%. 

VSO Sales by Vintage 

819
596

542

227

395

537

1,361 

1,755 

3Q12 3Q13 

3Q Launches 

Previous Years Launches 

1Q/2Q Launches 

46.6% 
43.8% 

44%

62%

56%

52%

26%

13%

16%

8%

23%

1%

7%

7%

4%

6% 5%

3Q13

2Q13

1Q13

4Q12

3Q12

In 3 months In 6 months In 9 months In 12 months In 15 months

67%

72%

73%

75%

(65% "Ex-Faixa 1")

(65% "Ex-Faixa 1")

(62% "Ex-Faixa 1")

2013 

"Ex-

Faixa 1" 

4.206 

2.350 

1.319 

537 
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Inventory 

R$ 6.2 billion in inventory (R$ 4.9 billion %CBR); 

15% of finished units (vs 13.3% in 4Q12). 

Total Inventory 

+1.1% 

3Q13 

6.2 

5.3 

0.9 

2Q13 

6.2 

5.3 

0.8 

Construction Finished 

(R$ million) 

Inventory Change 

(R$ million) 

FU/TI¹ 14% 15% 

¹ Finished units / Total inventory 

Inventory 

 2Q13 

6.2 

-0.7 

6.2 

+ 1,1% 

Sales of 

Inventory 

-0.8 

1.2 
0.2 

Sales of 

Launches 

 3Q13 

Inventory 

 3Q13 

-0.5 

Price 

Change 

-0.2 

Launches 

32Q13 

Finished Units Units under construction 
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Finished Units 

R$ 936 million (vs. R$ 953 million in 4Q12) 

10 biggest projects in finished units represents, approximately, 43% of total finished units 

in 3Q13. 

 

Finished Units 

(R$ million) 

Breakdown 

+11.6% 

Finished 

Units 

3Q13 

936.0 

Price 

Change 

90.4 

Deliver of 

Finished 

Units 

161.6 

Sales of 

Finished 

Units 

-154,7 

Finished 

Units 

2Q13 

838.7 

18%

9%

Middle West 

3% 
South 

9% 

São Paulo - Other Cities 

29% Northeast 

4% 

North 
12% 

Espírito Santo 

0% 

Minas Gerais 

Rio de Janeiro 

São Paulo 

16% 
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6.5 thd delivered units in 25 projects. In 9M13, 17 thd units in 60 projects delivered; 

 

Economic + MCMV: 3.2 thd units in 12 projects in 3Q13. In 9M13, 7.2 thd units in 27 projects 

delivered; 

 

The units delivered in 3Q13 totaled a PSV of R$ 1.5 billion. In 9M13, R$ 4.0 billion were 

delivered. 

 

  

 

Delivered Units 

+1.3% 

9M13 

~16.9 

7.2 

9.7 

2012 

24.1 

15.2 

8.9 

2011 

23.8 

13.2 

10.6 

2010 

15.4 

7.1 

8.3 

2009 

7.5 

2.1 

5.4 

Economic + MCMV MAP 

(Thousand units) 
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Financial Results 
Gross profit and Gross margin (R$ million) Gross Revenue 

Margin 

Net income and Net margin EBITDA and EBITDA margin 

-6.3% 

+1.8% +1.8% 

9M13 

4,096 

9M12 

4,371 

3Q12 

1,409 

3Q13 

 

1,435 

2Q13 

1,410 

428448

+0.2% 

+6.8% 2.1% 

9M13 

1,302 

32.7% 

9M12 

1,300 

30.9% 

3Q12 

31.7% 

3Q13 

457 

32.8% 

2Q13 

32.6% 

274 246

750

+9.3% 

+16.5% +4.6% 

9M13 

819 

20.6% 

9M12 

17.8% 

3Q12 

18.2% 

3Q13 

287 

20.6% 

2Q13 

20.0% 

411

150183

+30.5% 

+16.1% -4.4% 

9M13 

536 

13.5% 

9M12 

9.8% 

3Q12 

11.1% 

3Q13 

175 

12.5% 

2Q13 

13.3% 
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Return on Equity* 

1Q13 

14.5% 

3Q13 

14.9% 

2Q13 

14.9% 

*ROE: Net income LTM / Average Shareholders’ equity (3Q13-3Q12), excluding minorities 

Return on Equity kept stable at 15%. 
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Units (thd) Volume (R$ Million) 

An increase of 4% and 7% in the volume and units, respectively, transfered when compared to 2Q13. 

A higher stake of LIVING products (53% in 2Q13 vs 61% in 3Q13 ) and a slight increase in the average ticket from 

R$ 172 thd in 2Q13 to R$ 175 thd in 3Q13. 

Highlight for the projetc “Domínio Marajoara” (São Paulo) and for transfers from Cury, which together represented 

24% of all transfers 

169

186
208

+28% +4% 

759 

570 

21 

2Q13 

934 

701 

25 

3Q13 

973 

765 

22 

3Q12 

Transfers 

Trust deeds 

Pay offs 

0,8

0,8
0,7

+13% +7% 

4,1 

2Q13 

4,9 

0,1 
0,1 

3Q12 

4,7 

3,8 

0,1 

5,3 

4,4 

3Q13 

Transfers, Pay offs, Trust Deed 

637 737 

-100 

% Consolidation 
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Cash Generation / Burn* 

• Ex dividend payment, buyback program and stake acquisition. 

(R$ million) 

Cash consumption of R$ 35 million in 3Q13 vs a cash generation of R$ 90 million in 3Q12 and a cash generation 

of R$ 154 million in 2Q13. In 9M13, cash generation was of R$ 335 million vs a cash generation of R$ 44 million 

in the same period of 2012. 

 

335

44

-35

154

-35

90

9M13 9M12 2Q13 3Q13 3Q12 3Q13 
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Liquidity and Debt 

Debt 

Cash and 

Equivalents 

1,6 

Term 

3.8 

0.9 

3.0 

Gross 

Debt 2Q13 

3.7 

1.6 

2.1 

Gross 

Debt 1Q13 

3.8 

1.5 

2.3 

Gross 

Debt 4Q12 

4.0 

1.7 

2.3 

-4.2% 

Net Debt 

2.2 

0.5 

1.7 

3.8 

Gross 

Debt 3Q13 

1.8 

2.0 

w/o SFH 
41.5% 35.9% 35.6% 35.0% 

Net Debt / 

Equity 

Indicators Total Debt Debt ex-SFH 

Net Debt /  

EBITDA 12M 
1,91x 0,35x 

Net Debt /  

Equity 
35.0% 

Average Cost 
w/o SFH: 110.4% CDI 

SFH: TR + 9,40% p.y. 

Duration 1,8 year 1,9 years 

Short Term 23% 19% 

Long Term 77% 81% 

Net debt / Equity remained at levels of 35%; 

(R$ billion) 

Corp. 
Corp. Corp. Corp. 

Long 

Term 

SFH SFH SFH SFH 
Short 

Term 
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Cyrela Brazil Realty S.A. Empreendimentos e Participações 
Av. Presidente Juscelino Kubitschek, 1455, 3rd floor 

São Paulo – SP – Brazil 

CEP 04543-011 

 

Investor Relations 

Phone number: (55 11) 4502-3153  

ri@cyrela.com.br 
 

 

www.cyrela.com.br/ir 

 
 

This presentation contains forward-looking information about Cyrela Brazil Realty’s business prospects, projected 

operating and financial results and growth prospects. These are merely projections and, as such, exclusively based on 

Cyrela Brazil Realty’s management’s expectations regarding the Company’s business in the future and its continued 

access to capital to fund its business plan. Such forward-looking statements depend heavily on the market conditions, 

government rules and competitive environment, as well as the performance of the real estate industry and of the 

Brazilian economy, among other factors, in addition to the risks described in the documents released and filed by Cyrela 

Brazil Realty. They are, therefore, subject to change without prior notice. 

Contact IR 


