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Fato Relevante
Revisao do Guidance Anual

PARA DIVULGACAO IMEDIATA - CONSTRUTORA TENDA S.A. (B3:TEND3) (“Tenda ou “Companhia”), uma das
principais construtoras e incorporadoras do pais com foco no segmento de Empreendimentos Residenciais
Populares enquadrados no programa “Minha Casa, Minha Vida” (“MCMV”) faixas 1,5 e 2, nos termos do §4¢
do artigo 157, da Lei n2 6.404, de 15 de dezembro de 1976, e da Instrucdo CVM n.2 358, de 3 de janeiro de
2002, divulga nesta data a revisdo de suas projecdes empresariais (guidance), originalmente divulgadas em
11 de abril dltimo, a serem acompanhadas no exercicio de 2018.

As projecOes orcamentdrias da Companhia estdo baseadas em expectativas da Administracdo, bem como em
estudos internos realizados e nas condicées econdmico-financeiras do seu mercado de atuacdo. Além disso,
sdo baseadas na estrutura operacional e de custos da Companhia.

Quando divulgamos o guidance, em 11 de abril passado, ndo consideramos possiveis reducdes adicionais de
custos de obras, mas somente as ocorridas até aquele momento, ja que a nossa expectativa era de aumentos
de matéria prima por conta do reaquecimento do setor de construgdo civil, com impactos de precos de
algumas commodities como aco e cimento. Dando continuidade ao processo de melhoria continua em nossa
operacdo, ao longo deste segundo trimestre de 2018, realizamos novas reduc¢des na quantidade necessaria
de mao de obra através de ganhos de produtividade e internalizacdo de servicos ora terceirizados em nossos
canteiros de obras. Com isso, verificamos que essas melhorias compensaram a pressdo inflaciondria
originalmente prevista, levando a margem bruta ajustada do primeiro semestre de 2018 para 36,5%, acima
do limite superior esperado.

Desta forma, com o objetivo de criar simetria de informacgdes e dar previsibilidade ao mercado sobre os nossos
numeros, estamos revisando nosso guidance de margem bruta ajustada. As proje¢des para o ano de 2018 sdo
agora:

¢ Para a Margem Bruta Ajustada, entendida como o resultado da razdo entre o resultado bruto do exercicio,
consolidado e deduzido dos encargos financeiros presentes na nota explicativa 12 das demonstragdes
financeiras, e a receita liquida consolidada do exercicio, estimamos agora uma oscilacdo entre o minimo de
34% e o maximo de 36%

¢ Para as Vendas Liquidas da Companhia, definida como o resultado da subtragdo entre as vendas brutas do
exercicio em RS milhBes e os distratos realizados do exercicio em RS milhdes, ajustados todos os valores a

participacao societdria da Tenda, mantemos a projecao inalterada, com uma oscilagdo entre o minimo de
RS 1.650 milhdes e o maximo de RS 1.850 milhdes
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Guidance (em RS milhdes) Inferior Superior 1T18 2718 3T18 4T18 1518
Limites de Margem Bruta Ajustada 2018 (%) 34,0% 36,0% 35,2% 37,6% 36,5%
Limites de Vendas Liquidas 2018 (RS MM) 1.650,0 1.850,0 4242 481,3 905,5

Estas estimativas e projecOes estdo sujeitas a diversos riscos e incertezas e consideram as informacGes
atualmente disponiveis. Desta forma, tal como descrito anteriormente, dependem substancialmente das
condicdes de mercado, do desempenho da economia brasileira, dos setores de negdcios em que a Companhia
atua e dos mercados internacionais, estando, portanto, sujeitas a mudancas. Em caso de alteracao relevante
nestes fatores, tais proje¢des poderao ser revisadas.

A Companhia mantera os seus acionistas e o mercado atualizados sobre eventuais revisdes nas estimativas
financeiras ora divulgadas.

Sdo Paulo, 13 de agosto de 2018.

Construtora Tenda S.A.
Renan Barbosa Sanches
Diretor Financeiro e de Relagées com Investidores
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Material Fact
Review of Annual Guidance

FOR IMMEDIATE RELEASE - CONSTRUTORA TENDA S.A. (B3:TEND3) (“Tenda or “Company”), one of Brazil’s
leading homebuilders and real estate developers operating in the low-income housing segment within the
“Minha Casa, Minha Vida” (“MCMV”) program, levels 1.5 and 2, pursuant to Paragraph 4 of Article 157 of Law
No. 6.404 of December 15, 1976, and CVM Instruction No. 358 of January 3, 2002, releases on this date the
review of its guidance, originally disclosed on April 11, 2018, to be monitored during 2018.

The Company’s budget projections are based on Management’s expectations, as well as in-house studies and
economic and financial conditions in the industry. In addition, these projections are based on the Company’s
operating and costs structure.

When we released the guidance, on April 11, we did not consider potential new cuts in construction costs, but
only those occurred up to that moment, as we were expecting raw material prices to increase due to the
pickup of activity of the construction industry, with impacts on prices of some commaodities, such as steel and
cement. As we pursued on the continuous improvement in our operations, we were again, during this second
quarter of 2018, able to reduce the workforce supported by productivity gains and insourcing some activities
in our construction site. Thus, we observed that these improvements offset the inflationary pressure originally
expected, leading our adjusted gross margin in 1H18 to reach 36.5%, above the high-end of the estimated

gap.

As we aim to have symmetric information and provide predictability to the market on our figures, we are
reviewing our adjusted gross margin guidance. Projections for 2018 are now the following:

* For Adjusted Gross Margin, which is the product of the ratio between consolidated gross profit for the year,
less financial charges stated in Note 12 to the financial statements and consolidated net revenue for the year,
we now estimate a variation between the minimum of 34% and the maximum of 36%.

» for the Company’s Net Pre-Sales, defined as the product of the subtraction of gross sales for the year of RS
million and cancellations for the year of RS million, adjusting all the amounts to Tenda’s equity interest, we
maintain the projection unaltered, with a variation estimated between the minimum of
R$1,650 million and the maximum of R$1,850 million.
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Guidance (R$ million) Minimum Maximum 1Q18 2Q18 3Q18 4Q18 1H18
Adjusted Gross Margin Thresholds 2018 (%)  34.0% 36.0% 35.2% 37.6% 36.5%
Net Pre-Sales Thresholds 2018 (RS MM) 1,650.0 1,850.0 424.2 481.3 905.5

These estimates and projections are subject to several risks and uncertainties and consider information
currently available. Therefore, as aforementioned, projections are substantially dependent upon the market
conditions, Brazilian economic performance, the business sectors in which the Company operates and the
international markets, thus, subject to changes. In the event of relevant changes in these factors, these
projections may be further reviewed.

The Company will keep its shareholders, and the market informed of any review of the financial estimates
released herein.

Sao Paulo, August 13, 2018.

Construtora Tenda S.A.
Renan Barbosa Sanches
CFO and Investor Relations Officer




