


































Free cash flow (R$ million) 2020 actual 2021 actual 2022 actual 9M23

EBITDA 2,468.1              3,697.5              6,589.2              7,643.6 

Used car sale revenue, net of taxes (6,109.1)            (5,308.0)            (7,833.6)          (10,141.7)

Net book value of vehicles written-off 5,599.9              4,346.0              6,085.3              8,783.4 

(-) Income tax and social contribution (250.1)               (307.1)                 (83.4)                 (59.6)

Change in working capital 91.6               (568.3)            (1,284.3)            (1,577.0)

Cash generated by rental operations 1,800.4              1,860.1              3,473.2              4,648.7 

Used car sale revenue, net from taxes – fleet renewal 4,886.9              5,308.0              7,833.6            10,141.7 

Fleet renewal investment (5,524.1)            (6,366.9)            (9,902.5)          (15,031.2)

Change in accounts payable to car suppliers for fleet renewal (466.6)               (282.6)              1,619.6              1,060.2 

Net investment for fleet renewal (1,103.8)            (1,341.5)               (449.3)            (3,829.3)

Fleet renewal – quantity 109,379               92,845             118,538             164,865 

(108.0)               (143.4)               (352.8)               (253.0)

588.6                 375.2              2,671.1                 566.4 

(Investment) / Divestment in cars for fleet growth 1,222.2            (1,289.0)          (12,636.4)            (1,562.4)

Change in accounts payable to car suppliers (522.5)                 571.6              2,298.3            (1,044.5)

Net investment for fleet growth 699.7               (717.4)          (10,338.1)            (2,606.9)

Fleet increase / (reduction) – quantity (26,111)               18,665             136,391               17,142 

1,288.3               (342.2)            (7,667.0)            (2,040.5)
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Acquisitions - except fleet value (7.9)                   (3.6)                 (11.5)                   (4.5)

             1,280.4               (345.8)            (7,678.5)            (2,045.0)Free cash generated (applied) before interest and others
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Investment, property and intangible

Free cash flow from operations, before fleet increase or reduction
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Free cash flow after growth
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