CYRELA




PARTICIPANTES

RAPHAEL HORN
DIRETOR CO-PRES DENTE

MIGUEL MAIA MICKELBERG
DIRETOR FINANCEIRO

CYRELA




DESTAQUESCYRELA

Lancamentos de R$ 918 milhdes no 3T18, 6,4% menor vs. 2T18 e 72,7% maior que no 3T17. No

acumulado do ano, os lancamentos atingiram R$ 2,3 bilhdes, 30,8% maior que o 9M17.

Vendas de R$ 943 milhdes no 3T18, 11,1% menor vs. 2T18 e 29,2% maior que no 3T17. No acumulado

do ano, R$ 2,6 bilhdes de vendas liquidas, valor 30,4% superior em relacao ao mesmo periodo de 2017.

Receita Liquida de R$ 725 milhdes no 3T18 vs. R$ 640 milhdes no 2T18 e 21% maior que no 3T17. No
ano, receita liquida de R$ 1,8 bilhdo, 0,2% maior que o 9M17.

Margem Bruta de 28,3% no 3T18, aumento de 1,5 p.p. vs. 2T18 e 3,6 p.p. acima do 3T17. No ano,

margem bruta de 27,6%, 0,2 p.p. superior em relacao ao 9M17.

Prejuizo de R$ 121 milhdes no 3T18, vs. prejuizo de R$ 28 milhdes no 2T18 e de R$ 7 milhdes no 3T17.
No ano, prejuizo de R$ 201 milhdes vs. prejuizo de R$ 144 milhdes no 9IM17.

ROE de -2,7% (Lucro liquido LTM / Média PL 12 meses sem minoritarios).
Divida Liquida / PL de 12,9% no 3T18 vs. 14,4% no 2T18.

Geracao de caixa de R$ 303 milhdes no 3T18 vs. R$ 181 milhdes no 2T18.



RESULTADO OPERACIONAL
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LANCAMENTOS CYRELA

= R$ 918 milhdes no 3T18 vs. R$ 532 milhdes no 3T17.

= No 3T18, o percentual CBR atingiu 77% vs. 71% no 3T17.

Ex-Permuta e Lancamentos por Regido
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LANCAMENTOS DO TRIMESTRE EM DESTAQUE
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LANCAMENTOS DO TRIMESTRE EM DESTAQUE
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VENDAS CONTRATADASCYRELA

" Percentual CBR de 73% no trimestre.

= As vendas de estoque no trimestre representaram 52% do volume vendido.

Ex-Permuta e
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VELOCIDADE DE VENDAS

= O VSOIZM dO 3T18 f0| de 39,40/0.

Vendas por safra de lancamentos Velocidade de Vendas
(R$ milhdes)
@ 3T17 50% 20% 6% 7% 3% 86%
2.617
451 4T17 44% 14% 9% 6% 73%
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2T18 14% 65%
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ESTOQUE

= R$ 5,6 bilhdes de estoque (R$ 4,6 bilhoes %CBR).

= 51% de estoque concluido.

VGV - Estoque Movimentacao do estoque
(R$ milhoes) (R$ milhdes)
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D | G l
5.789 mr-----=----  5.789 -329 e -451
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-492
5.717
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2T18 3T18 Estoque Vendas Lancamentos Vendas Var. Preco Estoque
y : Total 2T18 Estoque 3T18 Lancamentos Total 3T18
EP/ET*  54% | 51% 3T18
Il Concluido Em andamento Estoque em construcdo [l Estoque pronto

*: EP = Estoque Pronto / ET = Estoque Total



ESTOQUE PRONTO

= R$ 2.843 milhdes de estoque pronto (vs. R$ 3.102 milhdes no 2T18).

Estoque pronto Breakdown do Estoque pronto
(R$ milhoes)
el ute '
D
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Rio de Janeiro
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Pronto Estoque Entregue Pronto
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ENTREGAS CYRELA

Unidades Entregues VGV Entregue
(Unidades mil) (R$ milhdes)
Il Alto padrio , 3.841 3791
Médio + MCMV !
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= 3,5 mil unidades entregues no 3T18, em 10 projetos. No acumulado do ano, 11,8 mil unidades em 40

projetos.

= Entregas segmento Médio + MCMV: 3,2 mil unidades entregues em 9 projetos no 3T18. No acumulado do

ano, 9,8 mil unidades entregues em 27 projetos.

= As unidades entregues no 3T18 possuiam um VGV de lancamento de R$ 641 milhdes. No acumulado do
ano, o VGV entregue foi de R$ 3,8 bilhoes.
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RESULTADOSFINANCEIROS

(R$ milhdes) Receita Bruta Lucro Bruto e Margem Bruta
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RENTABILIDADE

ROE Lucro por Agao 1!

-0,7% P -0,07
383 384
-1,6%
-1,9%
3T17 2T18 3T18
-2,6% 2.7%
3T17  4T17 1T18 2T18 3T18 —e— | PA # AcOes ex-tesouraria

= O Return on Equity (medido como Lucro Liquido dos ultimos 12 meses sobre PL médio) atingiu um valor
de -2,7%.

= |ucro por acao obtido no 3T18 de -R$ 0,31.

1 Calculado por: Lucro Liquido do trimestre / Quantidade de acOes totais deduzidas das acdes mantidas em tesouraria no Ultimo dia do trimestre.



REPASSESALIENACOES E QUITACOES

Volume Unidades

(R$ milhdes) @ % (mil unidades)

940
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574 219

2T18 3T18 3T17 2T18 3T18 3T17
B Quitacdes M AlienacBes | Repasses

= No 3T18, o volume de quitacoes, repasses e alienacoes foi de R$ 842 milhdes, 10%

menor se comparado ao trimestre anterior e 2% inferior ao 3T17.



GERACAODE CAIXA*

(R$ milhdes)
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= Geracao de caixa de R$ 303 milhdes no 3T18 e de R$ 666 milhdes no acumulado do ano.

* Ex pagamento de dividendos, programa de recompra de acoes e aquisicao de participacao societaria



LIQUIDEZ E ENDIVIDAMENTO

= A alavancagem (Divida Liguida / PL) foi de 12,9%.

Endividamento
(R$ Bilhdes)
3,1
2,9
1,2
2,0 2,1
Corp.
1,9 2,0
SFH 1,1 0,9
SFH SFH Longo
Divida Divida Divida Prazo Caixa e
Bruta 3T17 Bruta 2T18 Bruta 3T18 Disponib.
1 22,8% | 14,4% 12,9%
( J
Y
Div Liq/

PL

Divida
Liquida

Divida Liquida/
Patrimonio Liq.

Custo Médio
Duration
Curto Prazo

Longo Prazo

Divida liquida: R$ -151 MM
(Sem SFH).

12,9%

Sem SFH: 102% CDI
SFH: TR + 8,8% a.a.

2,2 ano 2,2 ano
30% 33%
70% 67%
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Este comunicado contém consideragOes futuras referentes as perspectivas do negdcio, estimativas de resultados
operacionais e financeiros, e as perspectivas de crescimento da Cyrela Brazil Realty. Estas sao apenas projecdes e, como
tal, baseiam-se exclusivamente nas expectativas da administracao da Cyrela Brazil Realty em relagao ao futuro do
negacio e seu continuo acesso a capitais para financiar o plano de negdcios da Companhia. Tais consideragdes futuras
dependem, substancialmente, de mudancas nas condicoes de mercado, regras governamentais, pressoes da
concorréncia, do desempenho do setor e da economia brasileira, entre outros fatores, além dos riscos apresentados nos
documentos de divulgagao arquivados pela Cyrela Brazil Realty e estao, portanto, sujeitas a mudanga sem aviso prévio.
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CYRELA'SHIGHLIGHTS

Launches of R$ 918 million in 3Q18, 6.4% lower than 2Q18 and 72.7% higher than 3Q17. In 9M18,
launches of R$ 2.3 billion, 30.8% higher than the 9M17.

Pre-Sales of R$ 943 million in 3Q18, 11.1% lower than 2Q18 and 29.2% higher than 3Q17. In the year, R$
2.6 billion of pre-sales, 30.4% higher than the 9M17.

Net Revenues of R$ 725 million in 3Q18 vs. R$ 640 million in 2Q18 and 21% higher than 3Q17. In the year,
R$ 1.8 billion of net revenues, 0.2% higher than the 9M17.

Gross Margin of 28.3% in 3Q18, an increase of 1.5 p.p. vs. 2Q18 and 3.6 p.p higher than 3Q17. In the year,
gross margin of 27.6%, 0.2 p.p higher than the SM17.

Net Loss of R$ 121 million in 3Q18, versus net loss of R$ 28 million in 2Q18 and R$ 7 million in 3Q17. In
the year, net loss of R$ 201 million vs. net loss of R$ 144 million in 9M17.

ROE of -2.7% (Net Income LTM / Average Equity LTM, without minorities).
Net Debt / Equity of 12.9% in 3Q18 vs. 14.4% in 2Q18.

In 3Q18, Cash Generation of R$ 303 million vs. R$ 181 million in 2Q18.
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CYRELA'S LAUNCHES

= R$ 918 million in 3Q18 vs. R$ 532 million in 3Q17.

= In 3Q18, %CBR of 77% vs. 71% in 3Q17.

Launches per Region

- (0]
Launches Ex-swap (%CBR) 2018
(R$ million)
‘ 2,334 Launches per Region - 2018
Middle West
South
1784 723 1,499 ou
1,326
419
@ Rio de Janeiro 20.6%
918
207 Sé&o Paulo
532 L
152 S&0 Paulo - Other Cities
3Q17 3Q18 o9M17 oM18 9M17 oM18

76% [ 69% }
J — 1

~

J \

77% J

% CBR ] 71%

Partners [l Launches % CBR



LAUNCHES - HIGHLIGHTS
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LAUNCHES - HIGHLIGHTS
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CYRELA'S PRE-SALES

= %CBR of 73% in the quarter.

= TInventory sales in 3Q18 represent 52% of total sales.

Pre - sales

G30%

(R$ million) (R$ million )

Ex-Swap (% CBR)

2,617 ‘ 1,690
1,459
2,006 1,085
833
943
730 419
238

3Q17 3Q18 oM17 o9M18 oM17

% CBRL 76% } 73% 74% ) L 68%

High-end [l Middle + MCMV

Rio de Janeiro

do Paulo - Other Cities

Pre — Sales by Region — 2018

North and Others Northeast

Séao Paulo



SALES SPEED

= The SOS;,y of 3Q18 attained 39.4%.

Pre — Sales by Launch Period Sales Speed
(R$ million) @
2.617 3Q17 50% 20% 6% 7% 86%
451 3%
4Q17 44% W7 9% 6% 73%

1Q18 29% 28% 9%  66%
943
;zg 451 2Q18 51% 14% [2%

-

3Q17 3Q18 oM17 9M18

3018 49% 49%

Quarter’s Launches
B Previous Quarters Launches Il in 3months | In 9 months In 15 months

Il Previous Years Launches B In 6 months In 12 months



INVENTORY

= R$ 5.6 billion in inventories (R$ 4.6 billion %CBR);

= 519% of finished units inventories.

PSV - Inventory Change in Inventory
(R$ million) I (R$ million)
5,789
o | BI%> |
| Adjustment i 5'789____ ____— ————— 5,574
i_ uni:unched phases :_> i 72 m _____ 918 451 -118 ——__
------------- -163
-492
5,717
2,687 2,732
Inventory Sales of Launches Sales of Pricechange Inventory
f T 1 2Q18 inventories 3Q18 launches 3Q18
2Q18 3Q18 3Q18
FU/TI* ( 54% \\‘ | 51% | [ 1nventory under construction [JJ] Finished inventory
I Finished units Units under construction

*: FU = Finished Units / TI = Total Inventory



FINISHED UNITS

= R$ 2,843 million of finished units inventories (vs. R$ 3,102 million in 2Q18).

Finished Units Breakdown
(R$ million)
North Others
Sao Paulo
128 South 16.1%
Northeast 2.0% Sao Paulo - Other Cities
21.6%
Rio de Janeiro
Finished Sales of PSV Delivered Price change Finished

Units 2Q18 finished units Units 3Q18



DELIVERED UNITS

Delivered Units Delivered PSV

(thd units) (R$ million)

Il High end
Middle + MCMV

24.1 25.0
H
15.2

23.9
21.3
20.8 195
-
10.2 6.5
11.6 . 13.1

11.8
889
14.8 1,891
13.0 641 1,589 :
11.8 92 11.1 - 0.8 ;
558 616 643
2012 2013 2014 2015 2016 2017 9M17 o9M18 2Q18 3Q18 3Q17 9M17 9M18

= 3.5 thousand units delivered in 3Q18, in 10 projects. In the year, 11.8 thd. units in 40 projects.
=  Middle + MCMV: 3.2 thousand units delivered in 9 project in 3Q18. In the year, 9.8 thd. units delivered in 27 projects.

= The units delivered in 3Q18 represent launches PSV of R$ 641 million. In the year, the PSV delivered represented R$ 3.8

billion.
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FINANCIAL RESULTS

(R$ million) Gross Revenue Gross Profit and Gross Margin
® Margin
1,862 1,866
i
28.3% 0 0
24 6% .0 26.8% 27f/o ZYfA)
o
°
» Jos
14 658
6 147 171
3Q17 3Q18 20Q18 oM17 oM18 3017 3Q18 2Q18 9M17  9M18

Net Income and Net Margin

-7 1 1 1
o |
-1.1% -28e
449 Tt
¢ 790, -11.0%

-16.7%
3017 3Q18 2Q18 9M17 9Mi8



PROFITABILITY

ROE

-0.7%

-1.6%
-1.9%

-7 RO
2.6% -2 7%

3017 4Q17 1Q18 2Q18 3Q18

Earnings per Share 1

T
-0.02 -0.07
383 384
3Q17 2Q18 3Q18
—&— EPS Shares ex-treasury

= The Return on Equity (Net Income LTM / Equity average LTM ex-minorities) attained -2.7%.

= Earnings Per Share of -R$ 0.31 in 3Q18.

1 Calculus: Net Income of the quarters / Number of shares minus treasury shares as of September 30, 2018.



TRANSFERS, PAYOFFS AND TRUST OF DEEDS

Volume Units

(R$ million) (Thd. units)

842 88 0.8 0.6 >

223 - -

66 58 0.2

66
3.3 3.4

651 656 574 2.9

2018  3Q18  3Q17 2018  3Q18  3Q17

B Payoffs M Trust of Deeds | Transfers

= In 3Q18, the volume of transfers, payoffs and trust of deeds attained R$ 842 million, 10% lower than

2Q18 and 2% lower than 3Q17.



CASH GENERATION~

(R$ million)
a0
l (6%) 3
303
285
v
181 182
- |
| |
| 103 |
: : | 56 |
. | |
2Q18 3Q17 3Q18

- Stake Acquisition

= Cash generation of R$ 303 million in 3Q18 and R$ 666 million in 9M18.

*Ex dividend payment, buyback program and stake acquisition.



LIQUIDITY AND DEBT

= Net Debt / Equity attained 12.9%.

Debt
(R$ biIIion)
. Total Debt
Indicators Debt Ex-SFH
Net Debt/ 0
Equity 12.9%
2.1 W/o SFH: 102% CDI
Average Cost SFH: TR + 8.8% p.y.
Duration 22y 2.2y
2-0 0.7
SFH 0.0 long = Short Term 30% 33%
SFH SFH Long Term 70% 67%
Gross Gross Gross Term Cash and Net Debt
Debt 3Q17 Debt 2Q18 Debt 3Q18 Cash
Equivalents Without SFH* = R$ -151 MM

22.8% 14.4% 12.9%

( J
|

Net Debt / Equity
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Cyrela Brazil Realty S.A. Empreendimentos e Participacoes
Av. Brigadeiro Faria Lima, 3.600, 12th Floor

Sao Paulo - SP — Brasil

CEP 04548-142

Investor Relations
ri@cyrela.com.br
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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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