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Participants Résumés 

Marcos Ernesto Zarzur

CEO and Chief Commercial Officer

A. Emílio C. Fugazza

Chief Financial and Investor Relations 

Officer

 Initiated activities in EZTEC in1986

 Commercial Officer since 2007

 Founder of TEC Vendas

 Founding partner and CEO of Grupo Analisy's, a 

company acquired by EZTEC in 2007

 Civil engineer graduated from the Federal University 

of São Carlos

Disclaimer: This presentation contains forward-looking statements and information related to EZTEC reflecting the

current outlook and/or prospects of the Company and its Management concerning its performance, operations and

future events. These are merely projections and as such are subject to risks, uncertainties and future events. Investors

should be aware that various important factors could lead to results materially different from the plans, objectives,

expectations, projections and intentions expressed herein. Under no circumstances are the Company, its subsidiaries,

directors, officers, agents or employees responsible for any investment decision taken by third-parties (including

investors) based on the information and statements contained herein, or for any resulting, corresponding or specific

damages.

Silvio Ernesto Zarzur

COO and Executive Vice President 

 Founding partner of EZTEC and Officer since 1980

 Civil engineer graduated from Mackenzie



2016 Highlights
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 Operational:

 Launches reached R$205 million with 3 projects in 2016;

 In October, stake acquisitions of 20% of projects Royale Prestige, Tresor e Merit and 45% of

project Brasiliano , adding a PSV of R$ 26 million

 Contracted Sales reached R$76 million in 2016;

 Land Bank position reached R$5.7 billion by the end of 4Q16;

 Financials:

 Net Cash of R$210 million, having generated R$200 million in 2016, plus Performed 

Receivables of R$389 million, part of it adjusted by the IGP-DI index + 10 to 12% p.a..

 Gross Profit reached R$270 million;

 Gross Margin reached 47%;

 Net Income reached R$230 million ;

 Net Margin reached 40%; 

 ROE  of 8,5% in 2016;



Launches 2016
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* Dados Gerenciais. Data base: 09 de novembro de 2016

Le Premier Moema

(Inhambu)

Location: São Paulo/SP

Segment: Residential

Standard: High-End

EZTEC’s PSV: R$51.8 million

% Sold: 50%

Splendor Brooklin

(Avenida Morumbi)

Location: São Paulo/SP

Segment: Residential

Standard: High-End

EZTEC’s PSV: R$91.5 million

% Sold: 43%

Up Home Vila Mascote

(Santa Catarina)

Location: São Paulo/SP

Segment: Residencial

Standard: Middle High-End

EZTEC’s PSV R$61.3 million

% Sold: 23%
887

1.157 1.189
1.351

1.068

226

231

2010 2011 2012 2013 2014 2015 2016

Cumulative Launched PSV
% EZTEC (R$ million)

396 437
509

887

1.163 1.189
1.351

1.068

226 232

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

VGV Lançado Acumulado
% EZTEC (R$MM)



Land Bank Breakdown
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Land Bank by Region 

(% own PSV) 

Land Bank by Segment 

(% own PSV)

Land Bank by Acquisition Period 

(% own PSV)
 Land Bank represented own PSV of R$5.7 billion by the

end of the 4Q16;

 Acquisition cost of R$763 MN, corresponding to 13.4% of

PSV (including costs with expanding construction

potential);

 Company has acquired 3 pieces of land with a PSV of

R$200 MN;

 Company has sold a part of a land for R$ 29 MN,

reporting profit of R$ 10 MN.

(1) Excludes the Municipality of São Paulo, i.e., corresponds to the other 38 municipalities of the São Paulo Metropolitan Area (SPMA).

Middle-End
14%

Middle 
High-End

42%

High-End
21%

Commercial
16%

Low Middle-
End
6%

Allocation by Standard
% of EZTEC's PSV

City of São 
Paulo
76%

SPMA (1)
17%

Shore
7%

Geographical Breakdown
% of EZTEC's PSV

2007
14%

2008
1%

2010
3%

2011
6%

2012
2%

2013
38%

2014
33%

2015
0%

2016
3%

Alocação de Terrenos por Idade
% do VGV Próprio



Contracted Sales in 2016
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 61% of the sales refers to delivered
units;

 Contracted Sales of R$ 76 MN;

 Inventory market value of R$1,336
million by the end of 2016 (55% from
concluded units).

Sales BreakDown 2016 
% EZTEC (R$ MN)

384
282

244

270

Gross Sales Cancellations

Gross Sales and Cancellations x Status 
(%EZTEC-R$MN)

Performed Construction

628
552

Accumulated Cancellations – LTM

960 981
915

777
732

675 678 686
628

233 236 233 254

333

411

517
581 552

2.677

2.489

2.224

1.952

1.723
1.620

1.540

1.564
1.454

622 622 626
689

932

1.153

1.458

1.669
1.657

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

Gross Sales 12M (R$ MN) Cancellations 12M (R$ MN) Gross Sales 12M (unit) Cancellations 12M (unit)



508

139

285
269

212

260 266

98

52

96

140

477

203
124

64 67

0 0 0

65

0 14

19

1

51
58

67

98

221

99

57

32

70

183

101

48

8 5

0 0 0

78

0

47

57

49

56

92

136

128

162

156

107

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20

PSV EZTEC Delveries Sold (R$ MN) PSV EZTEC Delivered Inventory (R$ MN) PSV EZTEC Cancellations (R$ MN)

Cancellations x Deliveries

 Greater volume of cancellations due to the deliveries of products launched between 2011 and 2013;

 BIG deliveries until 2017
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INVENTORY
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 42% of Inventory= RMSP

 Residentials in São Paulo city 

represent 32% of the Inventory, 

of which 14% are performed.

7.282
7.827

5.887 5.835

Cid. SP-2015 Cid. SP-2016 RMSP-2015 RMSP-2016

7,5%

-0,9%

INVENTORY % EZTEC – R$ MM – RMSP MAP

730 

606 
420 

67 
74 

45 

2016 2017 2018 2019 2020

Concluído Em construção

1.336 

Inventory by conclusion (R$ MN)

Average Price Variation EZTEC  - (R$ / sq.m.)

City of SP x SPMA

690 

17 

493 

17 
79 

607 

3Q16 4Q16 2017 2018 2019

Concluded Under Construction

1,297 

7,844 8,171 

6,210 
5,465 

City of SP - 2015 City of SP - 2016 SPMA - 2015 SPMA - 2016

4.2%
-12.0%

Lauches

Construction

Performed

119 

9 

124 

South Zone-Residential

242 

South Zone-Commercial

13 
61 

North Zone-
Residential

104 

East Zone-
Residential

24 

St.André
-…

61 

São Bernardo-
Residential

-

23 

-Campos-
Residential

307 

73 

Guarulhos-
Residential

23 

Jundiaí-
Residential

-

28 

Osasco-
Commercia

l 30 

67 

Osasco-
Residential  

97 

-27 

Santos-
Residential



Financial Performance I
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Net Revenue 

(R$ million)

Gross Income (R$ million) 

and Gross Margin (%)

G&A (R$ ‘000),
as Net Revenue (%), as Net Revenue + Eq. Income (%)

Selling Expenses (R$ ‘000) 

Net Revenue(%)

*Includes G&A for all projects, including projects not consolidated

224 151

814

572

4Q15 4Q16 2015 2016

Net Revenue
(R$ million)

-33% -30%

106
81

417

270

47%

54%
51%

47%

4Q15 4Q16 2015 2016

Gross Profit
(R$ million)

Gross Margin

-23% -35%

22 19

96
87

9,7%
12,6% 11,8%

15,1%

7,7%
9,4% 8,9%

12,2%

4Q15 4Q16 2015 2016

G&A (R$ '000)

% of Net Revenue % of (Net Revenues + Eq. Income Net Revenue)

12 13

46
55

5,5%

8,7%

5,6%

9,6%

4Q15 4Q16 2015 2016

Selling Expenses (R$ '000)

% of Net Revenue



Financial Performance II
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Financial Results (R$ million) and 

Net Revenue (%)

Equity Income (R$ million) and Net 

Income (%)

Net Income (R$ million) and 

Net Margin (%)

Results to be Recognized (R$ million) and 

Margin (%)

21 17

82 81

9,5%
11,2% 10,1%

14,1%

4Q15 4Q16 2015 2016

Financial Result (R$ '000)

% of Net Revenue

17 9

115

39

16,7%
12,4%

26,0%

17,1%

4T15 4T16 2015 2016

Equity Income (R$ '000)

% of Net Income

104 69

444

230

46%
46%

55%

40%

4Q15 4Q16 2015 2016

Net Income
(R$ million)

Net Margin

380

134
193

134

51%
49%

53%

49%

4Q15 4Q16 3Q16 4Q16

Results to be Recognized
(R$ million)

Margin to be Recognized (%)

-30%
-65%



Dividends proposal - 2016
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Dividends 2016 2015 2014 2013 2012 2011

Net Income 230.213 444.011 474.324 585.987 336.166 328.967

Statutory Reserve (in '000) (11.511) (22.201) (23.716) (29.299) (16.808) (16.448)

Proposed Dividends (R$ '000) 54.676 105.453 112.652 139.172 79.839 78.130

Additional Dividends (R$ '000) 125.538 50.000 50.000   -    -    -  

Total Dividends (R$ '000) 180.214       155.453       162.652       139.172       79.839         78.130         

Number of Shares Excluding Treasury (in thousands) 165.002 157.058 146.724 146.724 146.724 146.724

Dividend per Share (R$) 1,09219 0,98978 1,10856 0,94853 0,54415 0,53249

Pay Out (% Net Income before Deductions) 78,3% 35,0% 34,3% 23,8% 23,8% 23,8%



2.828 

423 646

2.682

412

134

3.874

6.702

Valor Adicionado
Pelo Mercado

(1) Estoque (2) Landbank (3) EZ Towers Torre
B

Resultado a Apropriar Resultado Potencial
Adicional

Valor Potencial de
Mercado

Patrimônio Líquido 4T16 (R$ MM)
2,813 

0
582

2,562

366

193

3,703

6,517

Market Value Added (1) Inventory (2) Landbank (3) EZ Towers Tower
B

BackLog Result Potential Value to be
Added

Potential Market
Value

Book 3Q16 (R$ MN)

Potential Value for EZTEC

Value Added by Market (R$ MN) x Assets´ Potential Additional Result
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* Closing Price of march

20th  2016

+R$3.91/share

+R$16.26/share

+R$2.50/share +R$0.81/share
+R$23.48/share

Market Value (%

EZ): R$1.3 bi

R$40.62/share

PSV Landbank

(%EZ): R$5.7 bi

Market Value:

R$700 MN

** Potential Results is not considered guidance

3251

Share Price*

R$19.70

(1) Calculated on

Current Prices

(3) 63% leased

52% Gross 

Margin

Book Value / Share - R$17.14



(a) Net Cash: R$210 MN (Cash: R$564 MN – Debt: R$354 MN)

(b) Performed Receivables: R$389 MN

(c) Unperformed Receivables: R$749 MN

(d) Construction Obligation: (R$232 MN)

(e) Balance Equity Income (Net Debt + Receivables – Construction): R$216 MN

Inventory at Market Value: R$1.336 MN + Tower B: R$700 MN

Potential Cash Generation
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210 

389

749

-227

235

1.356

2.036

3.392

(a) Net Cash 3Q16 (b) Performed
Receivables

(c) Unperformed
Receivables

(d) Construction
Obligation

(e) Balance Equity
Income

Balance 1
(a+b+c-d+e)

Inventory at Market
Value + Tower B

Total

210 

389

749

-232

216

1.331

2.036

3.367

(a) Caixa Líquido
4T16

(b) Recebíveis
Performados

(c) Recebíveis a
Performar

(d) Obrigações de
Construção

(e) Saldo
Equity Income

Saldo 1
(a+b+c-d+e)

Estoque a Valor de
Mercado + Torre B

Total



A. Emílio C. Fugazza
CFO and IRO

Augusto T. Yokoyama
IR and Controllership Manager

Hugo G. Soares
IR analyst

+55 11 5056 8313
ri@eztec.com.br
www.eztec.com.br/ir

mailto:ri@eztec.com.br
http://www.eztec.com.br/i

