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' (®) Tenda em Resumo

Tenda € uma das principais construtoras brasileiras de habitacdo popular focadas no MCMV Faixa 1,5 e 2

Uma das maiores construtoras em lancamentos

Langamentos, R$ milhdes, 2T19 LTM?!

6.812

4.700

2.085

1.705 1.677 1.332

gl Efb #]w

14.435 R$ ~2,09bi R$ ~1,84 bi

unidades lancadas em lancamentos em vendas liquidas
2T19 LTM? 2T19 LTM? 2T19 LTM1
+15% a/a +19% al/a +6% ala

Fonte: Formulario de Referéncia — Tenda, Relatérios das Empresas Citadas
(1) LTM: dltimos 12 meses
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Focada em 9 regides metropolitanas

Regides de atuacdo e % das vendas brutas (VGV), 2T19 LTM

Bl Regides originais
Expansdes desde 2017
X% % das vendas brutas

Fortaleza (CE)
6 Inicio em 2019

Recife (PE) 8%

Salvador (BA) 15%
Goiania
(GO)
“Q

Belo Horizonte (MG) 4%

Rio de Janeiro (RJ) 24%

Sao Paulo (SP) 31%
Curitiba (PR) 4%

Q Porto Alegre (RS) 13%

Potencial para expandir para 1 nova regido metropolitana por ano




(& Histdrico

Desenvolvimento de novo modelo de negocios em 2013 permite geracéo de valor e resultados consistentes

Consolidagcéo do novo modelo
de negécios, com expansao
gradual em novas regides e
lancamento de prédios mais
altos (verticalizacao)

i Primeiros lancamentos dentro
Em 2008, a Gafisa incorporou a | do modelo de negécios,

Tenda para acessar o mercado em 6 regides metropolitanas
de habitacdo popular, com |
gestdo compartilhada.
Tenda é cindida da Gafisa,
volta a B3 e entra para o
Novo Mercado

Em 2011, a Tenda voltou a ter
diretoria dedicada.

—_— - ——

Primeira expanséo do modelo
de negécios: Curitiba

Cm———— —— oy —

Reposicionamento estratégico
da Tenda, com a criacdo de

_ . novo modelo de negdcios
A origem da Tenda remonta a

|
fundacdo da empresa Tenda | w15 T E
Engenharia e Comércio, em |

1969 (hoje sem qualquer

vinculo com a Tenda)

—— LB

Fonte: ri.tenda.com




' (® Mercado de Habitac3o Popular no Brasil

Demanda significativa de moradia entre os ndo-elegiveis para o financiamento tradicional do mercado

Incremento anual do estoque de domicilios por faixa de renda, entre 2015 e 2025

Projecdoes FGV/SECOVI. Em milhares de unidades.

= Projetos 100% adquiridos pelo governo
Renda familiar mensal = As familias s@o selecionadas aleatoriamente

e pagam um valor simbdlico pela propriedade

2 . o ~ . = Fonte de financiamento primaria:
Até R$ 1,6 mil . 45 3,4% MCMV FAIXA 1 Doacéo de Moradia Orcamento Geral da Unido (OGU)

= Familias adquirem o imével da construtora

= Agente financeiro (CEF, BB) aprova o crédito

= Subsidios fazem face a diferenca entre a
capacidade de pagamento e o valor de

Aquisicéo mercado da propriedade

Subsidiada = Alienacgédo fiduciaria em garantia permite
retomada do imével em caso de
inadimpléncia

= Fonte de financiamento primaria: FGTS

70,0% MCMV FAIXAS 1,5E 2

De R$5aR$ 7 mil - 140 10,6% MCMV FAIXA 3

Solucéo Oferecida
pelo Mercado = Financiamento por bancos privados

Acima de R$ 7 mil _ 212 16,0%|| MEDIA E ALTA RENDA

Fonte: Caracterizagdo, Mapeamento e Cendrios para a Demanda Habitacional no Brasil (FGV/SECOVI), FGTS, MCMV
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'@ Cenario da Habitacdo Popular no Brasil

Importante driver para geracdo de empregos e renda no pais, habitacdo popular tem agenda positiva no atual Governo

Programa de Habitacdo Popular Funding do Programa Principal Operador do Programa
" "> FoTS CAIXA

- FUNDO DE GARANTIA DO TEMPO DE SERVICO
Minha Casa

Minha Vida

Inicio de 2019 2 Manutencgéo do Programa 2  Manutencgéo do Fundo 2 Permanénciacomo
Ministério da Economia Fundo compulsoério visto Operador
liberal e forte crise fiscal como medida tutelar Banco focado em produtos

Sinais positivos

de alta margem e
ao longo do ano

preocupado com
inadimpléncia

v Preferéncia pelo Atual v Rentabilidade Maior v Flight to Quality no MCMV
Formato do Faixa 2 Iniciativas para garantir

Mudancas esperadas nas ] ] perfil adequado de
faixas 1 e 1,5 do MCMV. v’ Funding do MCMV Faixa 2 empresas e clientes
Nome também pode mudar

¥ Liquidez do Fundo




'@ Minha Casa Minha Vida (MCMV

Novo Governo propde manter modelo de aquisi¢cao subsidiada de moradia (Faixas 1,5 e 2), foco exclusivo da Tenda

Fluxograma Simplificado — MCMV Faixas 1,5 e 2 v‘ o

Minha Casa

Minha Vida

Alienacao l
fiduciaria
~ (garantia) ~ Imével
< Familia > Construtora
Financiamento Ato +
(<= 80% do imbvel) Financiamento +
Subsidio
| (>= 20% do imével) T

Liberacéo de <= 80% do im6vel conforme andamento da obra

MCMYV - Faixas 1 (0-2s.m.%), 1,5e 2 (2-4 s.m.}) e 3 (acima de 4 s.m.?}) MCMV — Numero de unidades contratadas
Composicao histérica (de 2009 a 2018) Em milhares de unidades
286]  |719]  |a79]  |790]  |913]  |s69]  [407|  |382]  [404]  |527]

'\.\. i 37
88% 78 49 =
35% 537
385
Subsidios OGU # Unidades Entregues 104 A 17 37 110

22
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Faixa 1 BEaasESEaiuRist Faixa 1 M Faixas 15&2 M rFaixa 3

Fonte: Ministério do Desenvolvimento Regional
Nota: (1) s.m. = salarios minimos; (2) OGU: Orgamento Geral da Uni&o




@) FGTS

~80% do orcamento do FGTS ¢é destinado para Habitac&o, constituindo a principal fonte de recursos para habitacdo popular no Brasil rETE
Fluxograma Simplificado FGTS Arrecadacao Liquida, Lucro Liquido e Disponibilidades
Principais eventos de arrecadacéo liquida e lucro liquido R$ bilhdes
Politicas
Plblicas Realizado (2014-2018) PrOJegoes Ital BBA e Orcamento FGTS®
N (2019-2022)
8% do salario 145.8 166,9 174,9 :
> _~ : 1278 127,2 |
Trabalhador [ < Aplicaces e 76,1 572
Financeiras : ’ 45,8
TR + 3% + sLa 577 1
9 :
100% dos lucros " = 196 7 % 18,8 18.2

Arrecadacdo Liquida
(+) Depésitos dos Trabalhadores

14,6
10,3 11,0 [ 11,9 13,9 | 149
14,4 10,2 9,3 6.1 53 19

(-) Saques ;
2014 2015 2016 2017 2018 @ 2019E 2020E  2021E  2022E
Lucro Ll'guido o B o mmmm Arrecadacdo Liquida s Lucro Liquido = Disponibilidades
(+) Receita de Empréstimos para Politicas Publicas
(+) Receita de Aplica¢cbes Financeiras
(-) Remuneracao dos Depositos dos Trabalhadores
(-) Taxa de Administracao
Execucdo Orcamentaria — FGTS — Total Execucdo Orgcamentaria — FGTS — Habitacao Subsidios Concedidos pelo FGTS para o MCMV
R$ bilhdes R$ bilhdes R$ bilhdes

69,6

554513 279551

_ 13,7
: 11,4
4,9 10,5 10,2
g5 9293 90

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

2015 2016 2017 2018 2019

m Orcado mRealizado

Fonte: FGTS, Diario Oficial da Uni&o (Resolugdo 903/2018), Ital BBA FGTS Report (Janeiro 2019)
Nota: (1) Arrecadagéo Liquida e Lucro Liquido conforme projecdes do Itall BBA, e Disponibilidades conforme Orgamento FGTS (Resolugdo 903/2018)

m Orcado mRealizado mOrcado mRealizado

)



' (® Caixa Econdmica Federal

Melhor gestéo e alocacdo da Carteira de Crédito reafirmam o foco da CEF no setor habitacional, especialmente no segmento popular

CAIXA

Inadimpléncia acima de 90 dias Portfélio de Credito
% R$ bilhGes
6,2
57 56 aily Al
52 52 5.3 406,1
16 14 13
. 0,9 78,6 82,7 843 88,5 68.1
0 55,3
0,1 . .
- = 1
Habitacéo Infraestrutura Individuos Comerciais Corporativo W — [ " .
abitagéo nfraestrutura ndividuos Comerciais
m2016 m2017 =2018 P01c m2on e T
[ [ [
Lucro Liquido ROE indice de Basileia
R$ milhdes % %
12.488
16,1%
10.355 13,6% g 17.7% 19,6%
13,5%
4137 6.6% -

Fonte: Relatério de Andlise de Performance CEF




' (® Modelo de Negdcios

Dinamica do Modelo de Negdcios Pilares do Modelo de Negdcios
Foco na Habitacao Popular Geografia Foco em 9 regides metropolitanas
Demanda constante

Faixa MCMV Foco exclusivo no MCMV Faixas 1,5 e 2

o
o
o
L
=
o
o
&
=)
D
S
S
=
7
(1]

Projetos padronizados Produto Um produto standard (2 quartos / modelo tinico)

Ganhos de escala

1
1
1
1
1
! Melhoria continua
1
1
1
1
1
1
1

Método de Construcédo Forma de aluminio
Ganhos de produtividade -%
| (=
1Abordagem = i i i
| Industrial Forte competitividade de custos § Financiamento de Projeto ALY R
3
@)
o Transferéncia de Vendas Integrado com o processo de venda
Precos mais atrativos g
Maior velocidade de vendas Estrutura de Vendas Lojas proprias / time de vendas interno

(comisséo vinculada ao repasse)

Retornos acima da média

Fonte: Formulario de Referéncia — Tenda
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(@ Modelo Construtivo

Projetos altamente padronizados: produtos praticamente idénticos oferecidos em todas as regibes metropolitanas

Formas de Aluminio Apartamento Tipico: ~40m2 com dois quartos

e

Verticalizac&o
.4 Lancamento de prédios com até 10 andares
¥ em 2018 e até 20 andares em 2019

Fonte: Formulario de Referéncia — Tenda




' (®) Modelo Construtivo: Desempenho

O processo de construcdo leva a um ciclo de converséo de caixa mais rapido e a custos mais baixos

Evolucéo do Custo de Construgéo Modelos Construtivos
Base 100 Cronograma tipico*
134 I e e oo o I e e e e .
, _ '
- Forma de Aluminio _ !
i 11 meses ;
. :
- Mobilizag&o e terraplenagem m y
; ___/} 1
;e " ]
9 i !
; ]
o 1
3333994999999 5555888833 | Fachada someses a
N S < N % < N % < N % c N = C N = C 1 p
@ ® 53 e TS FLTSRLESIZILESILES : :
©E ©E ©E © E © E Rl ! Acabamento interno e instalagdes !
e Tenda Brasil (INCC) '\ :
————————————————————————————————————————————————————————————————————————————————————————————————————— /
. . ! ~ .. . i
Escalabilidade devido ao menor componente I Construgdo Tradicional — Alvenaria Estrutural ~ 20 meses :
—, de méo de obra por unidade produzida : o |
Mobil terrapl ) :
i obihizagao e terraplenagem m |
; 1
Projetos padronizados e | !
continuidade de execucéo ! :
1 3
| Fachada 8,5 meses / :
I .
i 1
I Estrutura de producéo enxuta: abordagem : Acabamento interno e instalagdes ;
industrial no processo de construcao @t o et e et e e e i e ‘

Fonte: Formulario de Referéncia — Tenda
Nota: (1) Considerando o periodo para construgdo de 300 unidades. INCC: indice Nacional da Construcéo Civil.




) Vendas e Repasse

A gestao superior de vendas e contas a receber reduz significativamente o capital de giro

Vendas sobre Oferta (VSO) H OQTENDA H MRV H PIRECONAL
%
o 33% o
% 29% g 29%
24% 26% 25% 2y 27%
1% 0,
19% 19%020% 0 20%
B E w h n B h hlS B h15%14%
1T17 2T17 3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19

Repasse © TENDA
meses

Contas a receber

R$ 1.477 MM
1.227 dias

28,2

R$ 530 MM

14,2 107 dias

g5 93
61 62,4 4,0 4,0 3,9
: ~34 34 MY 32 29 7 54 99 19 19 19 18 14 12 13 16 11

4T11 1T12 2T12 3T12 4T12 1T13 2T13 3T13 4T13 1T14 2T14 3T14 4T14 1T15 2T15 3T15 4T15 1T16 2T16 3T16 4T16 1T17 2T17 3T17 4T17 1T18 2T18 3T18 4718 1T19 2T19
Distratos B O TENDA W MIRV [ BIRECONAL

ngenharis

% das vendas brutas

29%

24% 24% 27%
20%21%21% : -
16% 5% 30/ 16% 18%18% 16% 19% 18% - b
- = m “ - ‘ _8% 110/ u% -
1T17 2T17 3T17 4T17 1718 2T18 3T18 4718 1T19 2T19

Fonte: Relatério de Administragdo das Empresas Citadas (2015 a 2018), Companhia

Dias de Contas a Receber
2T19

enns [ 207
tcsas [ 11
pirrs [ 123
vrves [ 55
cvres [ se
Heor3 [ 202
ris3 [ 244

EVEN3

EZTC3

GFSA3 - 323



' (®) Destagques Operacionais

Tenda se destacou com o Novo Modelo de Negécios, apresentando sélidos resultados no mercado imobiliério

Banco de Terrenos
R$ milhdes +33,2%

9.499
7.131
2013 2014 2015 2016 2017 2018 ' 6M18 6M19
Vendas Liquidas e Vendas Sobre Oferta (VSO)
R$ milhdes, % (média trimestral)
31% 31%

0\251%

905 887

490 396

2013 2014 2015 2016 2017 2018 6M18 6M19
mmmm \/endas Liquidas ==@==\/SO Liquida

Fonte: Companhia

Lancamentos

R$ milhdes

+21,4%
978
805
339
2013 2014 2015 2016 2017 2018  6M18 6M19
Estoque a Valor de Mercado
R$ milhdes (VGV) e giro do estoque (em meses de vendas liquidas)
25,1
ol 11,4
10,6 )
) . 9,2 7.4 6,7 7,7
\ PR
1.183
1.180 963
1.085 : 1144
829
2013 2014 2015 2016 2017 2018 6M18 6M19

mmmm Estoque a Valor de Mercado ~ ==@==Giro do Estoque




' (®) Destaques Financeiros

Tenda se destacou com o Novo Modelo de Negécios, apresentando sélidos resultados no mercado imobiliério

Receita Liquida e Margem Bruta Ajustadat Despesas com G&A e G&A / Vendas Brutas
R$ milhdes, % R$ milhdes, %
! i
7% % 0 |
co e 36,7% 36,3% 36,5% 35,9% 6 9% 9.5%
~ 1 0
.__—0\7,23 Bt 5,3% 6.0% 7'._2/0 e
i —— :
1
124 :
1
| 7
| 765 898 o 87 84 90 95
: | 61 60
|
1
| .
! Ll
2013 2014 2015 2016 2017 2018 | 6M18 6M19 2013 2014 2015 2016 2017 2018 | 6M18 6M19
mmmm Receita Liquida ~ ==@==Margem Bruta Ajustada mmmm Despesas com G&A  —e=G&A / Vendas Brutas
Lucro Liquido e Margem Liquida Despesas com S&M e S&M / Vendas Brutas
R$ milhdes, % : R$ milhdes, %
1
: 7,1% 0 7,6% 71% | 67% 7,4%
- 11.9% | 115% 13,7% —_ 58% 5.4% % L .
200 ! |
1
1
' 123 137 L
107 i 88 i
1
| 78 &2
i 65 L 67 70
! 53 !
1
1
! .
2013 2014 2015 2016 2017 2018 | 6M18 6M19 :
2013 2014 2015 2016 2017 2018 6M18 6M19

= | ucro Liquido ==@=Margem Liquida
mmmm Despesas com S&M ~ ==@==S&M / Vendas Brutas
Fonte: Companhia
Nota: (1) Ajustado por juros capitalizados,.




' (® Rentabilidade

Apesar do impacto decrescente do Legado no resultado total da Companhia,
mudancas no MCMV devem alterar o patamar de rentabilidade visto em 2018

Modelo de Negoécios Atual x Legado Capital Empregado
2T19 LTM, R$ milhdes, Informagbes Gerenciais R$ milhdes, Informacdes Gerenciais
1.088
Modelo de 963
-, Valores 205 936 891
9 Normalizados 211 124 120

Atual

Receita Liquida 1.815 1.739 75
Lucro Bruto Ajustado 654 668 (14)
2016 2017 2018 2T19LT™M
Margem Bruta Ajustada 36,1% 38,4% (18,7%) 33,6% m Atual Modelo = Legado
Despesas com vendas (148) (144) (4)
Despesas gerais/adm? (115) (114) (1) ROE e ROIC
Contingéncias e outros (75) (3) (72) i 27,8%
EBITDA 316 407 (91)
Margem EBITDA 17,4% 23,4% (120,5%) 15,4%
Giro do Capital Empregado 19 2,1 0,6 2,8% h
ROIC 27,8% 42,1% (88,6%) 16,2% 1T15 3T15 1T16 3T16 1T17 3T17 1T18 3T18 1T19

ROE (12 meses)?  ====ROIC (12 meses)?

Fonte: Companhia
Nota: (1) N&o inclui despesas com SOP. (2) ROE = Resultado Liquido (12 meses) / Patriménio Liquido + Acionistas minoritarios. (3) ROIC = NOPAT (12 meses) / Capital Empregado

... 5



' (®) Baixa Exposicio de Caixa

A Tenda beneficia-se da transferéncia imediata do crédito dos clientes para o banco (através do crédito associativo)
e de um periodo de construcéao curto, acelerando o fluxo de caixa

Ciclo de Incorporacao Tradicional

i Aquisicao e legalizacao { Lancamento Construcéao i Takeout
i do terreno Financeiro

Exposicéo de Caixa Exposicao de Caixa Margem bruta:
15-25% 55-65% 36-40%

A
I

\

Vendas Repasse
Tenda — MCMV Faixas 1,5 e 2
i Aquisicao e legalizacao Lancamento Construcéao

i do terreno Takeout
Financeiro

|
I 1

Fatores de Mitigacdo de Riscos

Exposicdo de Caixa Margem bruta:
10-15% i 30-32%

v Projetos de menor porte
v Folga de inicio de obra
v' 3 anos de landbank por RM
T T e . v Value at Risk/PL
Vendas

Fonte: Companhia Repasse




(& Caixa, Alavancagem e Distribuicdo de Ca

Estratégia de crescimento da Tenda preservou estrutura de capital conservadora, com potencial para distribui¢cdo de capital

L Geracao de Caixa Divida Liguida
Modelo de Negbcios ¢ q

_ o N PP
Gerador de Caixa R$ milhdes R$ milhdes e % sobre patriménio liquido

% Lucro Liquido  [181%| [224%| [126%| [135%| |52%|

* Repasse apos vendas

323 : -0,3% 5.0 1,2% .
» Rapidez de execucéo da obra 53 | ’ -8,2% , :
Aceleracao do fluxo de cai 239 | 196% 6006 | 22.9% -23,1%
celeracdo do fluxo de caixa | » i R
134 | —_— .
103 ) SR b L . |
. | 64 -56 !
Estrutura de Capital . . ! -88 i
i -228 :
Desalavancada : 313 | 273 290
1 1
- | |
1
1

= Alavancagem alvo de 0%

70 2013 2014 2015 2016 2017 2018 6M18  6M19
range de -10% a +10% _ o - o
(rang ) 2013 2014 2015 2016 2017 2018 6M18  6M19 mmm Divida Liquida ~ —=e==Divida Liquida / PL
Politica de Perfil da Divida Distribuicéo de Capital
Caixa Minimo Cronograma de Amortizagéo da Divida 2T19 R$ milhdes
= Caixa minimo equivalente a: = Divida bruta 2T19: R$ 756,3 milhdes Distribuicéo LTM: R$ 181,6 milhdes
Payout LTM: 77%
* 3 meses de saidas operacionais 413 Yield LTM®: 11% L

= Dividas (curto prazo) 541 515

= Terrenos (curto prazo)

3929
73,2 230 w0
Distribuicéo e '

de Capital 107 39,9 251

75 29,1
= Recompra de acbes 9 20 - -
= Pagamento de dividendos — 2T17 3T17  4T17 1T18 2T18 3T18 4718 1T19 2T19

2019 2020 2021 2022 2023 2024 em . .
Fonte: Companhia diante B Recompra de Acbes Dividendos Pagos

Nota: (1) Distribution Yield = Distribui¢do de capital LTM / Market Cap LTM. Market Cap LTM calculado com base no prego médio das a¢des nos Ultimos 12 meses.




'@ Governanca Corporativa

A Tenda esta listada no Novo Mercado da B3, o mais alto nivel de Governanca Corporativa da Bolsa

Conselho de Administracéo Comités e Politicas
= 7 membros independentes, eleitos para mandatos de 2 anos Comités
o = Comité de Auditoria (Coaud)
Rodolpho Flavio Eduardo
Amboss Menezes Pradal = Auditoria Interna e Compliance com reporte direto para o Coaud
[ﬁﬂ @ [ﬁﬂ = Comité de Remuneracdo, Nomeacao e Governanca Corporativa
Claudio Andrade @ S TENDA ‘ = Comité Executivo de Etica
(Chairman)

= Comité Executivo de Investimentos

[Qﬂ [Q] [Qﬂ = Conselho Fiscal

Mauricio Mario José Urbano
Luchetti Mello Duarte

Diretoria Executiva Politicas
= Politica de Transacédo com Partes Relacionadas

. . - . N - . N i . _
Equipe qualificada e experiente, com +15 anos de experiéncia no setor e +8 anos na Tenda - Politica de Gestdo Estratégica de Riscos

= Remuneracéo baseada no desempenho de longo prazo das acdes, garantindo alinhamento - Politica de Remuneracéo (prevista)

G2 ISR Con) ECEnEts = Politica de Indicagdo de Membros do Conselho (prevista)

Rodrigo Osmo

CEO

Renan Sanches Marcelo Melo Alex Hamada Fabricio Arrivabene Luis Martini

CFO eRI Negdcios Administrativo Ciclo Financeiro Marketing

AI_exandre_ Millen Bl Daniela Ferrari Vinicius Faraj
Rio de Janeiro, Belo S30 Paulo Graneies
Horizonte e Goiania perag
Ricardo Prada Rodrigo rlesa

o Salvador, Recife e

Porto Alegre e Curitiba

Fortaleza

Fonte: Formulario de Referéncia




' (® Acionistas e Desempenho das Acdes

Em janeiro de 2019, a Tenda ingressou na carteira tedrica do IBRX 100, com impacto positivo sobre a liquidez das a¢fes

Estrutura Acionaria Desempenho das A¢des
% do total de agBes emitidas TEND3. Base 12/08/2019
12,1% 10,3% 5,6% 7,1% 1,0% 63,8%

: AcBdes em Diretoria e ADTV? R$ 20,0 mi R$ 14,3 mi R$ 17,0 mi
Polo Capital

Tesouraria Conselho

Performance +5,7% +36,0% +50,0%

! ) Tenda passou a integrar o IBRX100 em
1 Indice
| = ’BRX janeiro de 2019

Brasil

Loocoooooooooooootoooo oo oo i o t et e e o .
Desempenho das A¢des
TENDS3 e IBRX100. Desempenho desde 28/12/2017 até 12/08/2019. 28/12/2017 = 0.
28/12/2017 29/03/2018 26/06/2018 20/09/2018 19/12/2018 22/03/2019 18/06/2019

—TEND3 ——IBRX 100

we [BRX  ois SMLL .22 IMOB  ooezzzlGC oo [GC-NM - =5 ITAG et ICON oz IGCT izt IBRA i INDX

Fonte: Formulario de Referéncia — Tenda; B3; Fatos Relevantes — Tenda
Notas: (1) ADTV: Média Diéria de Volume Negociado; (2) O indice de Negociabilidade classifica as empresas que compdem o indice IBrX100, que contém as 100 a¢des mais negociadas da B3

20



'@ Posicdo de Lideran

Market Share MCMV (%)

Nas 8 regides de atuacdo da Tenda, em 2018 2018

a nos Mercados de Atuacao

Market Share MCMV (%) e Numero de Projetos e Unidades Lancadas pela Tenda por Regiédo

10% ) TENDA

_

Belo Horizonte
2 projetos
416 unidades

97%
QOutros

90%

3%

J

®

Goiania
1 projeto

272 unidades

2%

|
98% _)

Outros

Outros Sao Paulo

11 projetos 4
3.744 unidades P

93% J
QOutros .

Porto Alegre
7 projetos 14

1.660 unidades H»» A
86% J
Outros ™

S

Fonte: Companhias, Geoimével

79%
QOutros

21%
H\ 1.256 unidades
e

Recife
4 projetos

9 projetos
H “ 2.724 unidades

Salvador

jz%
Jd

Curitiba
2 2 projetos
528 unidades

O

Outros

7%

Rio de Janeiro
12 projetos
3.036 unidades

H‘/
\ Y

Outros




' (® Resultados Operacionais

Tenda se destacou com o Novo Modelo de Nego6cios, apresentando sdlidos resultados no mercado imobiliario

Vendas Liquidas Vendas Sobre Oferta (VSO) Distratos
2T19 LTM. R$ milhdes 2T19 LTM. %, média dos dltimos quatro trimestres 2T19 LTM. % das vendas brutas
MRVE3 I S 336 TEND3 I 0o.1% TEND3 [l 9.4%

CYRE3 I 4612 TRIS3 I 21,8% Eztc3 M 9.5%

TEND3 I 1.336 CYRE3 I 20.4% TRIS3 [l 9.7%

EVEN3 I 1595 EVEN3 I 16,5% MRVE3 I 12.6%
DIRR3 N 1.219 EzTC3 I 16.1% SRR | s
EzTC3 M 1.080 DIRR3 I 15.7%

HBOR3 M 995 MRVE3 I 155% EVENS [N 20.4%
TRIS3 M 770 HBOR3 I 10.5% HBORs I 29.6%
GFSA3 M 338 TCSA3 I 88% TCSA3 N 29.7%
TCSA3 M 293 GFSA3 I 6.5% GFsA3 I 35.2%
Margem Bruta Despesas com Vendas (S&M) Despesas Gerais e Administrativas (G&A)
2T19 LTM. % das vendas brutas 2T19 LTM. % das vendas brutas 2T19 LTM. % das vendas brutas
eztcs N 37.3% TCsA3 I 4.3% MRVE3 I 5.8%

TEND3 I 34.5% TRIS3 I 5,0% TEND3 I 6.1%

TRIS3 I 33,9% ezrc: N 1% evens I 6.5%
MRVES I 32,1% HBOR3 [ 72% DIRR3 [ 6.9%

DIRR3 I 30.5% TEND3 I 7.3% HBOR3 I 6.9%
CYRES [ 2c.3% GFsA3 I 5.0% TRIS3 M 7,0%
EVEN3 I 20.2%

EVEN3 [ 38.1% GFSA3 I 7.1%

GFSA3 I 9.83%

HBORS N 6.2% DIRR3 [ S.5% EzTc3 M 7.7%
e | e MRVE3 I o.7% TCsAs N 13.7%

Fonte: Relatérios das Empresas Citadas (2018 e 2019)
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'@ Resultados Financeiros

Tenda se destacou com o Novo Modelo de Nego6cios, apresentando sdlidos resultados no mercado imobiliario

Lucro Liquido Margem Liquida Giro do Capital Empregado
2T19 LTM. R$ milhdes 2T19LTM. % 2T19 LTM.

MRVE3 I EZTC3 B 35.1% TEND3 I 1 03
TEND3 N s TRIS3 M 143% MRVE3 I 102

EZTC3 B 190 TEND3 MW 13,0% DIRR3 N o33

CYRE3 B 158 MRVE3 W 125% TRIS3 I o33

TRIS3 M o CYRE3 I 41% EVENS I 0,70

DIRR3 19 | DIRR3 -1,4% | CYRE3 N 0,60

EVEN3 33 i EVENS -1,8% | GFSA3 I 0,45

HBOR3 231 HBOR3 -22,6% [l HBOR3 [ 0,35

TCSA3  -284 GFSA3 -61,4% (I EzTC3 M 0,24

GFSA3-393 N TCSA3  -134,8% [N TCSA3 M 0,17
ROIC Divida Liquida / PL ROE
2T19 LTM. % 2T19 LTM. % 2T19 LTM. %

TEND3 I 07.5% TEND3 -23,1% HH TEND3 B 19.4%
TRIS3 Bl 123% EZTC3 -12,7% M TRIS3 Bl 16,6%
MRVE3 Bl 10,4% DIRR3 B 7.6% MRVE3 Bl 146%
EZTC3 H 36% CYRE3 B 82% EZTC3 B 7.2%
CYRE3 1 1,9% MRVE3 B 11,9% CYRE3 I 3,0%
DIRR3 | 0,7% TRIS3 B 28,9% DIRR3 -1,5% |

EVEN3 -2,2% | EVEN3 B 34.2% EVEN3 -2,0% |

HBOR3 -4,0% Wl TCSA3 I 69,4% HBOR3 -25,1% [N

TCSA3 -18,2% [N GFSA3 I 102,2% TCSA3 -36,3% [N

GFSA3 -23,5% [N HBOR3 I 128,3% GFSA3  -59,8% NG

Fonte: Relatérios das Empresas Citadas (2018 e 2019), ValorPRO

T 2.
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'@ Tenda at a Glance

Tendais aleading Brazilian low income real estate company focused on MCMV Brackets 1.5 & 2

One of the Largest Homebuilders by Launches Focused on 9 Brazilian Metropolitan Areas
Launches. R$ million. 2Q19 LTM Current metropolitan regions and % of gross sales (PSV), 2Q19 LTM .
Il Original scope
6,812 Expansions since 2017

X% % of gross sales
4,700
s 6 Fortaleza (CE)
1,705 1,677 1332 555 1st Launch in 2019
515
190 52

i 0,
MRVE3 CYRE3 TEND3 DIRR3 EVEN3 EZTC3 TRIS3 HBOR3 GFSA3 TCSA3 mReC'fe (PE) 8%

Bl Elb ik

14,435 R$~2.09bi R$~1.84 bi

Goiania
(GO)
1%

Belo Horizonte (MG) 4%

Rio de Janeiro (RJ) 24%

Sao Paulo (SP) 31%
Curitiba (PR) 4%

units launched Launches Net Sales
20Q19LT™M 2Q19LTM 2Q19LTM
Porto Alegre (RS) 13%
+15% YoY +19% YoY +6% YoY

Potential to expand to 1 new metropolitan region per year

Source: Reference Form — Tenda




' (® Histo

New business model developed in 2013 enabled value generation and consistent results

Consolidation of the new
business model, with gradual
expansion in new regions
and launch of higher
buildings (verticalization)

i First launches within the
In 2008, Gafisa incorporated - business model, in 6

Tenda to access the affordable ' metropolitan regions
housing market and integrated |

both management teams. |
Tenda is spun off from Gafisa,
returns to B3 and enters the
Novo Mercado (New Market)

"

In 2011, Tenda once again had a
dedicated board of executives.
=11 | First expansion of the business

model: Curitiba

Cm———— —— oy —

Strategic repositioning, with the
development of a new
business model

|
The origins of Tenda dates I L1 | ON§ i Bl § )
back to the founding of Tenda |

Engenharia e Comércio in 1969

(currently with no ties to Tenda)

—_—

Source: ir.tenda.com




' (®) Affordable Housing Market in Brazil

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

Expected Annual Increase in Households per Income Range, from 2015 to 2025

As reported by FGV/SECOVI. In thousands of units.

= Projects 100% acquired by the government
Monthly Family Income = Families are randomly selected and pay a

symbolic value for the property

) = Primary Funding Source: General Budget of
<R$ 1,600 . 45 3.4% MCMV BRACKET 1 House Donation the Union (OGU)

= Families acquire units from the homebuilder
= Financial agent (CEF. BB) approves credit
= Subsidies meet the gap between payment
70.0% || MCMV BRACKETS 1.5 E 2 Subsidized capacity and property’s market value
g 0 5 . el
Acquisition = Fiduciary alienation (mortgage) allows
property resumption in case of delinquency
= Primary Funding Source: FGTS (mandatory
pension fund)

R$ 5,000 - R$ 7,000 - 140 10.6% MCMV BRACKET 3

Market-Based
Solution = Financed by local private banks

> R$ 7,000 _ 212 16.0% MID-TO-HIGH INCOME

Source: Caracterizagdo. Mapeamento e Cenarios para a Demanda Habitacional no Brasil (FGV/SECOVI). FGTS. MCMV

S e



(&) Affordable Housing Environment in Brazil

Important driver for job and income generation in the country, affordable housing now has a positive agenda with the current Government

Social Housing Program Funding for the Program
" "> FoTS CAIXA

- FUNDO DE GARANTIA DO TEMPO DE SERVICO
Minha Casa

- -
Minha Vida

2  Program Continuity 2  Fund Continuity 2  Continuity as an Operator
Liberal Ministry of Economy Compulsory fund seen as a Bank focused on high
and deep fiscal crisis protective measure margin products and
concerned about

delinquency rates

Positive signaling
throughout the year

v Preference for Current ¥'  Higher Profitability v Flight to Quality
Bracket 2 MCMV Model

Initiatives to ensure proper

Expected changes in MCMV ] company and customer
brackets 1 and 1.5. v' Funding for Bracket 2 profile

Name can also change.

%  Liquidity




(& Minha Casa Minha Vida (“MCMV”) — Overview

New Government proposes to maintain subsidized housing acquisition model (Brackets 1.5 and 2), Tenda’s exclusive focus

Flowchart — MCMV Brackets 1.5 and 2 "‘ "b
Minha Casa
Minha Vida
Subsidy FGTS
Fiduciary l
alienation
(mortgage) Property
Family > Homebuilder
LTV Down payment +
(<= 80% of property) LTV + subsidy
| (>= 20% of property) T
Cash flow of <= 80% of the property throughout construction
MCMYV — Brackets 1 (0-2 m.w.1). 2 (2-4 m.w.1) and 3 (above 4 m.w.1) MCMYV — # of units signed
Historical figures (from 2009 to 2017) In thousands of units
86|  |719]  |a79]  |790|  |o13|  |[se9|  |407|  |382]  |494| |527]
T >

\_\ 103

45
88%
385 537

35% 339
144 104 200 17 37 22 L0
OGU Subsidies 2 # Delivered Units 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Bracket1 mBrackets1.5& 2 mBracket3 Bracket 1 B Brackets 1.5& 2 M Bracket 3

Source: Ministério do Desenvolvimento Regional
Note: (1) m.w.: Minimum wage. (2) OGU: Federal Government Budget




@) FGTS

~80% of the FGTS budget is earmarked for Housing, constituting the main source of resources for low-income housing in Brazil FETS
FGTS Flowchart Net Collection. Net Income and Cash & Marketable Securities’
Main Inflows and Outflows R$ billion
Public
Policies Ital BBA Forecast and FGTS Budget'

Actual (2014-2018)

(2019-2022)
8% of wage

[
»

1458 166.9 1749

Workers < Marketable b 127'23 96.1

A

- e—— 781 572
Securities 314 : 45.8

TR+ 3% +
100% payout

27.7 |
24.8 |
174 196 | 471 172 188 182
13.3 ‘

146 103
14.4 N 10.2 ﬁ 9.3 m m m E

2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E

Net Collection
(+) Workers’ Deposits
(-) Withdrawals

Withdrawals

(I\-IgtFigslngjis s st (RUMTS (Palfioias) mmmm Net Collection === Net Income - Cash and Marketable Securities
(+) Revenues from Marketable Securities

(-) Deposits Remuneration Expenses

(-) Administration Fee

FGTS Budget Execution — Total FGTS Budget Execution — Housing FGTS Subsidies to MCMV
R$ billion R$ billion R$ billion
125 13.7
: 11.4
67.7 67.965.5 69.6 54.7 55.4 57.955 1 10.5 102
44 50.042.2 6.2 51.3 85 9593 9.0
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
mBudget mActual mBudget mActual u Budget mActual

Source: FGTS. Diario Oficial da Uni&o (903/2018). Itall BBA FGTS Report (January 2019)
Notes: (1) Net Collection and Net Income according to Itai BBA forecasts. and Cash & Marketable Securities according to FGTS Budget. (2) Marketable Securities exclude Investment Funds due to lower liquidity




' (® Caixa Econdmica Federal

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

CAIXA

Delinquency above 90 days Credit Portfolio
% R$ billion
6.2
57 4317 4447
52 52 53 °8 4061
16 14 43
l . 05 0-9 786 827 843 85 91 .,
0.1 .
i =-m HEB T

Housing Infrastructure Commercial Individuals Corporate e Infrastructure Commercial Individuals

m2016 m2017 m2018 m2016 m2017 m2018

Net Profit ROE Basel Ratio
R$ million % %
12,488 16.1% 19.6%
10,355 13.6% 17.7% s
13.5%
4,137 6.6%
2016 2017 2018 2016 2017 2018 2016 2017 2018

Source: CEF’s Performance Analysis Report




' (® Business Model

Business Model Dynamics Business Model Pillars

Focus on Affordable Housing

Stable demand

Geography Focus on 9 metro areas

MCMYV Bracket Exclusive focus on MCMV Brackets 1.5 & 2

>
>
&
o
©
S
=
n
o
)
7
=
3)
o
i

Standard projects Product One standard product (unique floor plan / 2 rooms)

Economies of scale
Continued improvement

Construction Method Aluminum molds
Productivity gains =
1 Industrial o E Project Finance Before launch
Approach [0 B ®
S
< _
g Sales Transfer Integrated with sales process
Attractive prices O
High Sales over Supply Sales Structure Tenda’s Stores / internal sales force

(commission tied to mortgage transfer)

Source: Reference Form — Tenda
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' (® Building Model

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

Aluminum Molds Typical Apartment: ~40m2 with two bedrooms

Residential Building Main Aspects

J Verticalization
Buildings up to 10 floors launched in 2018
and up to 20 floors launched in 2019

Source: Reference Form — Tenda




' (® Building Model:; Performance

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

Construction Cost Evolution Construction Processes
100 basis index Typical timeframe?
™ R 1 S 00 S 4 S U S S i) S,
; Aluminum Mold ~11 months :
: :
- Mobilization and earthmoving ]
/ ! @/ 1
g :
— — ; Foundation and beams g :
o 99 ; i
| structure ;
M <t < < T DWW © O © ©~NMIMNIN®WOWO®O®P D O ! i
s e s S U s (- UL S (- UL (B B A L (s (N L I Facade 5.0 mo ;
8 ESS8ES88E58885s8885s880¢E5 : / !
OS5 N 0=2Z"N0=2"N0=2"00Z=Z">0n0Z%=05 ; !
' Internal finishing and facilities 1
e Construction Cost (Tenda) Construction Cost (Brazil - INCC) ! 1
D 6 6 0 6 5 6 (5 5 (55 0 5 0 6 5 .. 0.5 05 .0 0 . (0 .0 s ot st ot s o e s s e s s o e ,.
. ) " Traditional Construction — Structural Masonry ~ 20 months :
I Scalability due to smaller ratio ! - _ m :
of engineers per unit produced : Mobilization and earthmoving / :
; 1
: Foundation and beams f :
I Standardized projects and | Structure !
continuity of execution ! :
| 8.5 mo 1
' Facade / |
I 2
| 1
| | | " nternal finishing and faciies ;
| Lean manufacturlng structure, |mplement|ng "« )

industrial approach to the construction process

Source: Tenda — Reference Form
Note: (1) Considers the period for a construction of 300 units. INCC: Brazilian Construction Industry Inflation Index




'@ Sales and Transfers

Outstanding management of sales and accounts receivables significantly reduces working capital

Net Pre-Sales over Supply (SoS) B QTENDA W MIRV [ WIRECIONAL Days of Accounts Receivable
% 33% 3204 20Q19
26% 27% 29% 29% 27% 29%
24% 25% » .
19% 0 19%20% 0 20% TEND3 107
5% 7%17% 012% - 18% 604 150616% 17% 15%, 495 591494
9%
TCSA3 . 118
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 e . 123
Mortgage Transfer TENDA
gag ) MRVE3 - 155
months

R$ 1.477 MM Accounts Receivable

1.227 days

282

CYRE3 186
l ]

R$ 530 MM HBOR3 - 202

107 days
61 62 . . . wiss [ 244
S 34 34 %0 32 29 U7 24 25 19 19 19 18 14 12 13 16/ 11

89 ;7 85 93

—_——————————————————————————— EVEN3 - 251
4Q111Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

' IRV Bl IRECONAL
Cancellations IGTENDA mMIRV 1 GESA3 - 323

% of gross sales

29%

17%
13%

20%21%21%

6% 15% 16% 18%18% 16% 19% 18% 20%
- - = m “ - ‘ ‘8% u/ow

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

Source: Companies




' (®) Operational Hig

Tenda excelled with the New Business Model, posting strong results in the real estate market

Landbank

R$ million

8,894

3,955

2013 2014 2015 2016 2017 2018

2,428

Net Pre-Sales and Net Pre-Sales Over Supply (SoS)

R$ million. % (quarterly average)

31%
0,
049 - 26%
15%
11%
1,141
1,015
2013 2014 2015 2016 2017 2018

Source: Company mmm Net Pre-Sales ==8=Net SoS

+33,2%

7,131

6M18

31%

9,499

6M19

— %

905

6M18

887

6M19

Launches
R$ million
+21,4%
978
805
813
339

2013 2014 2015 2016 2017 2018 6M18 6M19

Inventory at Market Value

R$ million (PSV) and inventory turnover (in months of net pre-sales)
251

15.1
10.8

11.4

N 9.2 74 6.7 7.7

o 2 S—
1,183

963
1,085 1,180 1,144
829

2013 2014 2015 2016 2017 2018 | 6M18 BM19

= Inventory at Market Value ~ ==#==Inventory Turnover



' (® Financial Hig

Tenda excelled with the New Business Model, posting strong results in the real estate market

Net Revenues and Adjusted Gross Margin? G&A Expenses and G&A / Gross Sales

R$ million. % R$ million. %
36.7% 36.3% 38.5% 35.9%

0,
33.3% PR 8.9% 9.5%

30.6%

i i
0 |
: |
1
1681 | O e 0% 6.3% e 6.0% | 7.2% 6.6%
1 e ’ - .'-'——-—-.
15.0% 1,358 : e !
| 124 !
1,053 - :
1
817 851 i 765 898 87 84 90 '
570 i L 61 60
| |
0 1
0 |
| |
! 1
2013 2014 2015 2016 2017 2018 1 6M18 6M19 2013 2014 2015 2016 2017 2018 ' 8M18 6M19
mmmm Net Revenue  ==#=Adjusted Gross Margin mmm G8A Expenses  =e==G_&A / Gross Sales
Net Income and Net Margin S&M Expenses and S&M / Gross Sales
R$ million. % R$ million. %
; .
11.9% | 11.5% 13.7% 7.1% B . 6.4% 7.6% 71% 1 6.7% 7.4%
3.6% 5.4% 7'9_/0____..-—. ' Sm— e TP 5'%‘& - i S
y 200 | i
1 1
-14.5%, I 123 145 i
. 107 i 137 i
57 , 88 :
. ] | so |
1 1
— : 78 65 .87 70
N = : =
| |
1 1
2013 2014 2015 2016 2017 2018 | 6M18 6M19 E
2013 2014 2015 2016 2017 2018 | 6M18 6M19

mmmm Net Profit  ==e==Net Margin
mmm SE&M Expenses — ==s==S&M / Gross Sales
Source: Company
Note: (1) Adjusted by capitalized interests.




'@ Profitabilit

Despite the decreasing impact of the Legacy on the Company's total results.
changes in the MCMV could reduce the level of profitability seen in 2018

Current Business Model vs. Legacy Capital Employed

2Q19 LTM. R$ million. managerial Information R$ million. Managerial Information

Current Normalized 1,088 963
Business Figures 325 936 891
Model (w/out B1.5) 211 124 120
Net Revenue 1,815 1,739 75
763 725
Adjusted Gross Profit 654 668 (14)
Adjusted Gross Margin 36.1% 38.4% (18.7%) 33.6% =0 =0 il AR e
m Current Model mlegacy
S&M Expenses (148) (144) (4)
G&A Expenses?! (115) (114) (1) ROE? and ROIC?
%. IFRS
Contingencies and Others (75) (3) (72) 27.8%
EBITDA 316 407 (91)
EBITDA Margin 17.4% 23.4% (120.5%) 15.4%
Capital Employed Turnover 1.9 2.1 0.6 2.8%
ROIC 27.8% 42.1% (88.6%) 16.2% 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19

ROE (12 months)?  e====ROIC (12 months)®

Source: Company
Note: (1) Excludes SOP expenses. (2) ROE = Net Income (12 months) /Average Shareholders’ Equity + Minority Shareholders. (3) ROIC = NOPAT (12 months) / Average Capital Employed

... 5



(@) Reduced Cash Exposure

Tenda benefits from the immediate transfer of its clients’ credits to the bank (via “associative credit”)
and short construction period. accelerating cash inflow

Traditional Development Cycle

Land Acquisition i Launch Construction Financing

Takeout

Cash Exposure Cash Exposure Gross Margin:
15-25% 55-65% 36-40%

\

Sales Sales Transfer
Tenda— MCMV Brackets 1.5 e 2

Land Acquisition ; Launch Construction

§Financing
i i Takeout

Risk Mitigation Factors

f . 1
m ~11 months in Capital Allocation

Gross Margin
. 30-32%

Cash Exposure
10-15% i

v Smaller developments

v" Financial takeout prior to construction
‘_,——"'— : v’ 3 years of landbank per region

. : " . v' Value at Risk/Equity

Source: Company Sales Transfer




' (® Cash, Leverage and Capital Distribution

Cash generator business model and deleveraged balance sheet increase the Company’s potential to distribute capital

Cash Generator Cash Generation Net Debt

Business Model R$ million R$ million and % over Shareholders’ Equity

= Mortgage transfer right after sales
-0.3% 1.2%

= Fast construction cycle 323 i -5.2% -8.2% |
A _ 239 253 | -19.6% | 0 o
= Accelerated cash flow generation : -26.0% ! -22.9% -23.1%
134 | — i
. 103 | 119 4 [ [ :
Balanced Capital : 64 -56 88 :
Structure . ! 2 | 273
- ; 313 1 - -290
= Target leverage ratio: 0% i i
(range: -10% to +10%) -70 i 2013 2014 2015 2016 2017 2018 | eM18 8M19
2013 2014 2015 2016 2017 2018 6M18  6M19 mmmm Net Debt  ==e==Net Debt / Equity
Minimum Cash Debt Profile Capital Distribution
= Minimum cash equivalent to: Amortization Schedule 2Q19 R$ million
= 3 months of operational cash outflows = Gross Debt 2Q19: R$ 756.3 million Distribution LTM: R$ 181.6M
= Debt (short term) 413 VAL G

Yield LTM: 11%

732

541 515

39.9
25-0 36-0
732
132
107 o 51.5 EEPTR
75 29.1

- [ ]

= Land (short term)

Capital Distribution
= Stock buyback

= Dividends payment

9 20
2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
2019 2020 2021 2022 2023 2024 em
Fonte: Company diante m Stock Buyback m Dividends Paid

Note: (1) Distribution Yield = Capital Distribution LTM / Market Cap LTM. Market Cap LTM calculated based on TEND3 average price in the last 12 months

1SN



'@ Corporate Governance

Tendais listed on the B3 Novo Mercado, highest level of Corporate Governance in the Brazilian stockmarket

Board of Directors Committees and Policies
» 7 independent members, elected for 2-year terms Committees
= Audit Committee (Coaud)
Rodolpho Flavio Eduardo ) ) ) ) ]
Amboss Menezes Pradal = Internal Audit and Compliance with direct reporting to Coaud
[ﬁﬂ [ﬁﬂ [60 = Compensation. Nominating and Corporate Governance Committee
Claudio Andrade S e ‘ = Ethics Executive Committee
(Chairman) \ = Investment Executive Committee
[Qﬂ [Qﬂ [Q] = Fiscal Council
Mauricio Mério José Urbano
Luchetti Mello Duarte
Policies
Board of Executive Officers = Related Party Transaction Policy

= Strategic Risk Management Policy
= Qualified and experienced team: +15 years of industry experience and +8 years in Tenda , ) ,
= Compensation Policy (to be implemented)
= Compensation based on long-term performance. ensuring alignment with shareholders . o , ,
= Board of Directors Nominating Policy (to be implemented)

Rodrigo Osmo
CEO

Renan Sanches Marcelo Melo Alex Hamada i i Fabricio Arrivabene Luis Martini
CFO & IRO Business Administration Financial Cycle Marketing

AI_exandre_ Millen Daniela Ferrari Vinicius Faraj

Rio de Janeiro, Belo = )

" o Sao Paulo Operations
Horizonte e Goiania
Ricardo Prada Rodrigo Hl_ssa
o Salvador, Recife e
Porto Alegre e Curitiba
Fortaleza

Source: Reference Form — Tenda




' (®) Shareholders and Stock Performance

In January 2019, the Tenda entered the theoretical portfolio of the IBRX 100, with a positive impact on the shares liquidity

Ownership Structure Stock Performance
% of total issued shares TEND3. As of Aug 12, 2019
_ 30 Days 90 Days 180 Days
12.1% 10.3% 5.6% 7.1% 1.0% 63.8%

: Treasury Directors & ADTV? R$ 20.0 mi R$ 14.3 mi R$ 17.0 mi
Polo Capital

Stocks Officers

Performance +5.7% +36.0% +50.0%

Brasil

e [BRX  Tendajoined the IBRX100 in January 2019 |

L o o o o 5 0 0 0 o o o o 0 0 o ) ) 0 e SR,
Stock Performance
TEND3 and IBRX100. Performance from December 28, 2017 to August 12, 2019. December 28, 2017 = 0.
28/12/2017 29/03/2018 26/06/2018 20/09/2018 19/12/2018 22/03/2019 18/06/2019

—TEND3 ——IBRX 100

we [BRX  ois SMLL .22 IMOB  ooezzzlGC oo [GC-NM - =5 ITAG et ICON oz IGCT izt IBRA i INDX

Source: Reference Form — Tenda; B3; Material Facts — Tenda
Notes: (1) ADTV: Average Daily Trading Volume; (2) B3 Negotiability Index ranks the companies that make up the IBrX100 index. which contains the 100 most traded shares of B3
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'@ Leadin

Market Share — MCMV Program (%)

Market Share — MCMV Program (%) and Number of Projects and Units Launched by Tenda per Region

In Tenda’s 8 operating regions, in 2018 2018 Coiania -
1 project !
10% QO TENDA Belo Horizonte . 272 units (” : Recife
. 2 projects 3'@ \ 21% 4 projects
— / 416 units 98% ~ 1,256 units
K ‘ Others ™ —
070 N8 ‘) 79% ‘J
Others . Others
90%
Others
Séao Paulo 0 Salvgdor
11 projects £ 9 projects
3,744 units 2,724 units

Source: Company Data, Geoimovel

Porto Alegre

1,660 units H
86% ‘J
Others .

93%
Others

48% /

Others

J 5206
d

J

Rio de Janeiro
12 projects
18% 3,036 units

/5/

&

7 projects gﬂ’ Curitiba o?rf::/:s .
A Al 6 2 projects
‘ 528 units




(@ Operational Results

Tenda excelled with the New Business Model, posting strong results in the real estate market

Net Pre-Sales Net Pre-Sales over Supply (SoS) Cancellations
2Q19 LTM. R$ million 2Q19 LTM. % 2Q19 LTM. % of gross sales
MRVE3 5,336 TEND3 I 0o 1% TEND3 M 9.4%
CYRE: I /612 TRIS3 I 21.8% EzTC3 M 9.5%
TEND3 I 1,836 CYRE3 NN 20.4% TRIS3 [l 9.7%
EVEN3 I 1,595 EVEN3 I 16.5% MRVES [ 12.6%
DIRR3 N 1,219 EZTC3 I 16.1% DIRRS [ 20.3%
EzTC3 I 1,080 DIRR3 I 15.7%
HBORS N 995 MRVES I 15.5% EVENS NN 20.4%
TRIS3 [ 770 HBOR3 I 10.5% HBOR: NN 29.6%
GFSA3 W 338 TCSA3 NN 8.8% TCSAS NN 29.7%
TCSA3 W 293 GFSA3 M 65% GFsA3 I 352%
Gross Margin S&M G&A
2Q19 LTM. % of gross sales 2Q19 LTM. % of gross sales 2Q19 LTM. % of gross sales
EZTC3 I 37.3% TCSA3 I 4.3% MRVE3 [ 5.8%
TEND3 I 345% TRIS3 I 5.0% TEND3 I 6.1%
TRIS3 I 33.9% Eztc3 I 6.1% EVEN3 I 6.5%
S — HBOR3 [N 7.2% DIRR3 [N 6.9%
DIRR3 N 30.5% TENDS [ 7.3% HBOR3 [ 6.9%
CYRE3 N 25.3%

GFsA3 I 5.0% TRIS3 M 7.0%
EVENS I 20.2%
cFsas W 9.5% EVEN3 I s.1% GFSA3 I 7.1%
HBORS I 6.2% DIRR3 I S.5% ezrc: M 7.7%
TCSA3 I 1.5% MRVE3 I °.7°% TCSAS I 13.7%

Source: Companies.
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'@ Financial Results

Tenda excelled with the New Business Model, posting strong results in the real estate market

Net Income Net Margin Capital Employed Turnover
2Q19 LTM. R$ million 2Q19 LTM. % 2Q19 LTM.
MRVE3 I 744 EZTC3 B 35.1% TEND3 I 1 03
TEND3 B o3 TRIS3 B 143% MRVE3 I .02
EZTC3 B 20 TEND3 H 13.0% DIRR3 N 033
CYRE3 Bl 158 MRVE3 B 125% TRIS3 N 033
TRIS3 M o5 CYRE3 I 41% EVEN3 I 0.70
DIRR3 19 | DIRR3 -1.4% | CYRES N 0650
EVEN3 33 1 EVEN3 -1.8% | GFSA3 I 045
HBOR3 231 HBOR3 -22.6% [l HBOR3 I 0.35
TCSA3 -284 N GFSA3 -61.4% I EZTC3 M 0.24
GFSA3393 N TCSA3  -134.8% I TCSAS Ml 0.17
ROIC Net Debt / Equity ROE
2Q19 LTM. % 2Q19. % 2Q19 LTM. %
TEND3 I 27.8% TEND3 -23.1% N TEND3 H 19.4%
TRIS3 Bl 12.3% EZTC3 -12.7% TRIS3 Bl 166%
MRVE3 Bl 10.4% DIRR3 B 76% MRVE3 Bl 146%
EZTC3 B 36% CYRE3 g 82% EZTC3 B 72%
CYRE3 I 1.9% MRVE3 B 11.9% CYRE3 I 3.0%
DIRR3 | 0.7% TRIS3 B 28.9% DIRR3 -1.5% |
EVEN3 2.2% | EVEN3 Bl 342% EVENS -2.0% |
HBOR3 -4.0% B TCSA3 I 69.4% HBOR3 -25.1%
TCSA3 -18.2% N GFSA3 I 102.2% TCSA3 -36.3% [N
GFSA3 -23.5% I HBOR3 . 128.3% GFSA3  -59.8% N

Source: Companies, ValorPRO
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' (® Investor Relations

Renan Barbosa Sanches
CFO and Investor Relations Officer

Luiz Felipe Fustaino
Investor Relations and Treasury Manager

Bruno Daniel de Souza
Investor Relations Analyst

Investor Relations

Phone.: +55(11) 3111-9909
E-mail: ri@tenda.com
Website: ri.tenda.com
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