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DISCLAIMER

This material has been prepared by VAMOS and may include statements that represent

expectations about future events or results. Such information is based on the beliefs and

assumptions of the Company's management and on currently available information.

Forward-looking statements are highly dependent on, among other things, market conditions,

government regulations, industry performance and the Brazilian economy; operating data may

affect VAMOS' future performance and lead to results that differ materially from those expressed

in such forward-looking statements. This presentation is a summary and does not purport to be

complete.

The Company's shareholders and potential investors should always read this presentation together

with the Financial Statements and the Earnings Release.



UNIQUE BUSINESS ECOSYSTEM

Leadership, scale and capillarity  in rental services, dealership networks with recognized brands and 
leaders in their segments, and used vehicle stores allow the expansion and renewal of the fleet with 

high quality services, agility and unique benefits for customers.

CONSOLIDATED RESULTS 3Q23
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CONSOLIDATED 
RESULTS

DEALERSHIPS

RENTAL

+7.5% 
R$ 1.482 bn

EBITDA

R$ 682.7 mn

+23.2% 

Net Income

R$ 115.8 mn

-22.8%

-25.6%
R$ 586.6 mn

Net Revenue

EBITDA Margin

+61.3%

R$ 837.7 mn R$ 674.0 mn

+61.1% 

Net Revenue EBITDA

+2.9 p.p 
18.7%

ROIC LTM3Q23

Backlog

+33.6%
R$ 16.8 bn R$3.6 bn

Deployed CAPEX

32.5% 
+2.3 p.p.

Gross Margin on 
Asset Sales

Net Revenue Joining

KEY MESSAGES FOR THE QUARTER AND YTD

Completion of the 
acquisition 

of DHL

Consistent results in rental and used-vehicle stores underscore the resilience of our 
business model 

+6.0% vs 9M22

40 thousand assets

Rented Fleet

88% of the total 
fleet

Sales picked up in September. 

Focus on reducing working 
capital and recovering 
margins at 2024

8.4p.p

ROIC Spread

-25.6%

0.1%

215,0

282,9 289,9

75,6

228,4

282,6

July August September

2022 2023

Net Revenue
R$ million
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414.4
391.5

9M22 9M23

150.0

115.8

3Q22 3Q23

3,328.7

4,015.4

193,3 

617.4
3,522.0

4,632.7

9M22 9M23

+31.5%

1,294.6 1,250.4

83.6 231.1¹

1,378.1 1,481.5

3Q22 3Q23

EBITDA |  R$ million

Net Revenue |  R$ million EBIT |  R$ million

Net Income |  R$ million

Net Revenue from Services Net Revenue from Asset Sales

-22.8%

Business diversification ensures continuous growth in gross profit and EBITDA

3Q23 and 9M23 CONSOLIDATED

(1) VAMOS consolidated asset sales through dealerships and used-vehicle stores; 

+7.5%

469.4
535.9

3Q22 3Q23

+14.2%

1,145.4

1,601.2

9M22 9M23

+39.8%

554.3

682.7

3Q22 3Q23

+23.2%

1,366.3

2,007.1

9M22 9M23

+46.9%
-5.5%

Strong growth in operating 
profit, the result of 

accumulated investments 
over the last few years

Higher financial expenses 
due to the increase in 

inventory (non-recurring) 
and atypical volatility in the 

dealerships

-3.4% +20.6%
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234 293 370

754

1,611

2,067

2018 2019 2020 2021 2022 3Q23 LTM

11.6% 11.4%

14.2%

19.0% 18.7%

3.7%
2.1%

7.9%

11.2%
10.3%

2019 2020 2021 2022 3Q23 LTM

ROIC Cost of Debt after taxes

ROIC | %

EBIT| R$ million

Level of profitability reinforces the Company's execution discipline 

CAGR: 63.0%
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• Expansion of the ROIC Spread;

• 7x EBIT vs. 2019: a steady trajectory for rental 

growth;

• Consistency in operating profit in a more restrictive 
economic environment.

3Q23 and 9M23 CONSOLIDATED

8.4 p.p7.8 p.p

6.3 p.p

9.3 p.p7.9 p.p.

7x
(3Q23 LTM vs. 2019)
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RENTAL 3Q23
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1,052.6

1,860.2

9M22 9M23

+76.7%

EBITDA | R$ millionNet Revenue | R$ million

EBIT | R$ million

Net Revenue from Services Net Revenue from Asset Sales

RENTAL 3Q23 and 9M23

77% expansion in EBITDA in 9M23 with strong organic growth and a margin of over 30% 
on asset sales

435.8
695.2

83.6

142.5

519.4

837.7

3Q22 3Q23

+59.5%

+61.3%

1,125.4

1,929.5
193.3

487.1

1,318.7

2,416.6

9M22 9M23

+83.3%

+71.4%

341.8

542.8

3Q22 3Q23

+58.8%

851.6

1,498.3

9M22 9M23

+75.9%

418.5

674.0

3Q22 3Q23

+61.1%

90.3%

309.6

525.3126.2

169.8

435.8

695.2

3Q22 3Q23

+34.6%

Net Revenue from Services With and Without Maintenance | R$ million

Net Revenue without maintenance Net Revenue with maintenance

+69.7%

801.9

1,421.5323.5

508.0

1,125.4

1,929.5

9M22 9M23

+57.0%

+77.3%

EBITDA margin 3Q23

90.2% 90.3% 88.2% 89.6%
EBITDA
margin
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1,048.4

1,208.0

2Q23 3Q23

3.369
3.572

9M22 9M23

RENTAL 3Q23 and 9M23

Deployed CAPEX | R$ million

Evolution of net fixed rented assets | R$ million
Resilience in the pace of deployment

+6.0%

Increased deployment leads to expansion of rented fleet and reduction of assets 
available for rental 

1,362.8
1,208.0

3Q22 3Q23

-11.4%

• 15.3% increase in deployed

CAPEX at 3Q23 vs. 2Q23: consistent
pace of deployment;

• R$1.6bn in assets available for rental
on a downward trend;

• Projection of normalization in ~ 2.5
months (R$ 1bn - at least 50%
financed by suppliers);

+15.3%

Reduced repossessments:
Jul/23: R$ 117MM
Aug. and Sept.: monthly 
average of R$40MM

R$ 430 MM
March - July
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88% of the fleet is rented, which reinforces our commitment to execution and 
return on invested capital

% Rented fleet vs Total fleet

Rented Fleet

85.1%

90.8%

88.4% 88.6%

82.1% 82.4%

77.9%
76.9% 77.2% 76.5%

79.5%

81.7%

84.5%
87.0%

88.4%

40 thousand
Rented assets

92%
Includes Capex to 

be deployed

# assets (thousand)

Total Fleet

16.7 17.3 18.1 18.7 20.4 20.9 21.5 21.5 21.5
26.4 26.2 26.4 26.7 28.2 29.4 30.9 32.8 33.5 34.3 35.8 36.0 36.9 37.2 38.3 38.4 39.2 39.9

19.6 19.1 20.4 21.2 22.6 23.6 25.3 26.1 26.9
32.0 33.3 33.9 35.0 36.7 38.6 40.0 41.6 43.8 44.0 45.0 45.1 45.1 45.2 45.3 45.1 45.0 45.2

Jul/21 Aug/21 Sept/21 Oct/21 Nov/21 Dec/21 Jan/22 Feb/22 Mar/22 Apr/22 May/22 Jun/22 Jul/22 Aug/22 Sept/22 Oct/22 Nov/22 Dec/22 Jan/23 Feb/23 Mar/23 Apr/23 May/23 Jun/23 Jul/23 Aug/23 Sept/23
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12,589.7

16,814.2

3Q22 3Q23

Contracted Capex | R$ million

RENTAL

• Average new contract yield of 2.61% in 3Q23, close to the
average achieved in 3Q22 (2.67%)

• Preservation of the average IRR of closed contracts

guarantees an IRR Spread of 11 p.p.2

• Strong appreciation of rental assets and the downward
trend in the yield curve should result in additional
profitability

• 22% reduction in the volume of repossessed assets: in

3Q23, R$189 million in CAPEX was repossessed (vs. R$241
million in 2Q23), representing a reduction of R$339 million
in backlog. During the year, 24% of the assets repossessed
have already been rented out (yield 2.6%) or sold as used
assets.

Backlog | R$ million

+33.6% 1

3Q23 vs. 3Q22 3Q23 vs. 2Q23

(1) Includes the amount involved in the sale of receivables 
(2) Includes cost of debt 3Q23

New contracts detailing

4,546.0 4,361.6

9M22 9M23

Indicators (R$ millions) 3Q23

Contracted Capex 1,260.6

Monthly Turnover 32.9

Average Term Billing (months) 52.3

Backlog volume added 1,721.6 

16,207.3 16,814.2

2Q23 3Q23

11
+3.7%

• Added backlog of new 
contracts: R$1.7 billion

• Total gross revenue for 3Q23: 
R$ 776 million

• Income from repossessed 
assets: R$339 million (or 
R$189 million in capex) 

Statement of gross assets generating 
revenue

3Q22 4Q22 1Q23 2Q23 3Q23

Gross Fixed Assets in Vehicles and 
Machinery (Holding Income Statement)

9,938 12,310 12,710 13,142 13,274

% Non-rented assets ("Inventory") 24.0% 28.1% 23.5% 17.6% 12.2%

% Fixed Assets without Contribution to 
Revenue in the Quarter*

0.0% 0.8% 7.1% 4.0% 1.9%

% Gross Assets for rental generating 
revenue 

75.9% 71.1% 69.4% 78.4% 85.9%

* Includes agribusiness and repossessed assets

Consistent pace in generating new contracts contributes to a unique gain in scale in 
the sector and has transformed the Company over time

Capex at the same level 
as the previous year
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ASSET SALES 
3Q23
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307.1

3Q22 3Q23

+102.5%

83.6
142.5

25.2

46.3

3Q22 3Q23

Revenues

Revenues

83.6

Assets Sold | # Inventory | R$ million

Net Revenue (R$ million) and Gross Margin (%)

+70.5%

Gross Margin

1

7
1

11

3

2

4

4 5

1

1

151.7

• Increasing VAMOS' sales reach in a market with a
shortage of good assets

• Strong sales growth

• Integrated inventory at asset sales stores and
dealerships expands our footprint

• Strong asset appreciation indicates maintenance of
asset sales margins

2

1

1

30.2%
32.5%

Transformation of asset value and "VAMOS Technology" management result in a
32% margin in asset sales and 70% growth in net revenue
ASSET SALES 3Q23

14 Used Vehicle stores

21 dealerships

12.2

15.9

Rental Net
Fixed
Assets

Rental Net
Fixed Assets
to Market

Fixed Assets | R$ billion

~30.0%

R$ 3.7 bn
30% appreciation on total

net fixed assets (R$ 12.2 billion)

494 

816 

3Q22 3Q23

+65.2%

Cost Gross Income

142.5
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DEALERSHIPS 3Q23
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Reference date - September 30, 2023

62 dealerships strategically located 
and operating in the most dynamic 
segments of the Brazilian economy

2

5

1

1
3

7

3
107

3

4

4

6

11

17

15 1

3

1

3

3

3

6
6

*

September signals a recovery in sales, albeit with momentarily low margins due to 
the industry's high inventories

215.0

282.9
289.9

75.6

228.4

282.6

July August September

2022 2023

2,103.0 2,023.8

9M22 9M23

Net Revenue  | R$ million

-3.8%

2

Sep/23 performance 
already in line with 

2022, albeit with lower 
margins momentarily

• Demand in the agricultural sector picked up in September, compensating for the atypical
slowdown in sales of agricultural machinery over the last five months (there are still
uncertainties about weather conditions due to the El Niño phenomenon);

• High inventory levels in the industry point to margin pressure until inventories normalize,
which is expected to continue into 4Q23, with a likely resumption in 2024.

• October sales will already contribute to reducing dealerships’ working capital

EBITDA Margin

0.1%

DEALERSHIPS
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CAPITAL STRUCTURE 3Q2
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2,68x

3,58x

3,28x
3,19x

3Q22 2Q23 3Q23

Leverage (Net Debt / EBITDA)

NET DEBT and LEVERAGE 

Net Debt  | R$ million

Fleet 33,940 45,055                            45,161
# Assets

* Includes the EBITDA of the last twelve months and the existing financial debt of the acquired companies Tietê Veículos and DHL, when applicable.

4,472.7

8.972,7 8.721,0 

3Q22 2Q23 3Q23
Net Debt/EBITDA 

3Q23 Annualized

Loans and Financing 
3Q22 2Q23 3Q23 Var% Q/Q Var% Y/Y

(R$ millions)

Gross Debt 7,616.6 10,334.5 10,397.5 0.6% 36.5%

Cash and investments 3,143.9 1,361.8 1,676.5 23.1% -46.7%

Net Debt 4,472.7 8,972.7 8,721.0 -2.8% 95.0%

Suppliers 1,674.9 554.7 755.8 36.3% -54.9%

Net Debt + Suppliers 6,147.6 9,527.4 9,476.8 -0.5% 54.2%

Discipline in managing the capital structure with a focus on return on capital 
employed

• Continuing on the path of reducing leverage;

• Higher working capital at dealerships (non-recurring)
due to the sharp drop in sales;

• The continued deployment of rented assets (already
paid off) will contribute to lower working capital;

• Opportunity to reduce working capital by more than R$1
billion by 1Q24.
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1,677

1,014

65

1,382

2,201

1,185
1,380

826
1,249

691

103
301

1,365*

Cash Short
Term

2024 2025 2026 2027 2028 2029 2030 2031 2032 >2033

A favorable outlook for reducing the Company's cost of capital and an elongated debt 
profile set the stage for continued growth in results 
DEBT AND FINANCIAL MANAGEMENT PROFILE

‘AAA(bra)’
by

Average Net Debt term of 5.2 
years

Long TermShort term

Current cash position covers gross 

debt until mid 2025

Hedge of R$98.7 mm with an average 
contracted cap of 11.45%, in addition to 

R$1.8 bn with pre-fixed rate

Gross debt maturity schedule | R$ million

Cost of debt after tax (p.a.) - CDI end of period

9,9%

10,9%

11,3% 11,2%

10,9% 10,9%

10,3%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Available revolving credit lines: R$ 
1.365 bn

3,042

*Amount of revolving credit lines available
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TAKEAWAY MESSAGES

We ended the quarter with R$1.2bn of Capex deployed, 15% higher than in 2Q23. In the year, R$3.6 
billion has already been invested, indicating a consistent transformation in the scale of our rental business 

Confirmed deleveraging trend over the coming months with greater 
optimization of capital employed

70% growth in asset sales net revenue and a 32% margin in sales demonstrate 
the transformation in the value of our asset base, strong demand and the
selling capacity of our points of sale

Improved sales volumes at agro dealerships in Sept/23, although with 
margins pressured by industry inventories, likely to normalize as of 2024

Favorable ROIC spread dynamics in a scenario of lower interest rates

Rented fleet reaches 88% of total fleet, with 77% growth in Rental EBITDA year-on-year 
(9M23 vs 9M22)
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THANK YOU 
VERY MUCH

Investor Relations

ri.grupovamos.com.br
ri@grupovamos.com.br

+55 11 2388-5336
+55 11 3154-4065
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