
 

de Resultados 1T23  
 

 

Quiosque – Aeroporto de Brasília 

  

Loja Recife aeroporto 
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Divulgação de Resultados 
1T24 

 

 

 

OBS: variações consideram o ponto médio e o consensus da Bloomberg considera a estimativa de 20 de março de 2026. 
*Selic média fonte:  https://www.bcb.gov.br/controleinflacao/historicotaxasjuros 
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Divulgação de Resultados 
1T24 

 

 

 

Observação: são considerados recorrentes os contratos mensais de RAC e os contratos anuais de GTF. 
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Divulgação de Resultados 
1T24 

 

 

 

 

OBS: considera somente operação Brasil. 
Yield calculado pela divisão da receita mensal por carro operacional pelo ticket médio de aquisição da frota no RAC 
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OBS: considera somente operação Brasil. 

OBS: considera somente operação Brasil. 
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OBS: considera somente operação Brasil. 

OBS: considera somente operação Brasil. 
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OBS: considera somente operação Brasil. 
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Divulgação de Resultados 
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OBS: O mix dos carros acima considera somente os carros em estoque. * A Companhia possui 17 carros elétricos no estoque e 38 carros elétricos na frota operacional da companhia. 
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¹Depreciação por frota operacional = depreciação frota no trimestre * 4 / frota média operacional 
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CAPEX (R$ milhões) 4T25 4T24 Var% A/A 2025 2024 Var% A/A

RAC
Frota 2.567,5   2.095,9           22,5% 5.860,1             5.639,3          3,9%

Renovação 1.099,0     1.125,2             -2,3% 3.763,4              4.287,6           -12,2%
Expansão 1.468,5     970,7               51,3% 2.096,7              1.351,7           55,1%
Receita Bruta de Vendas de Ativos (857,8) (894,4) -4,1% (3.806,1) (4.204,0) -9,5%

CAPEX líquido total 1.709,7    1.201,5 42,3% 2.054,0 1.435,3 43,1%

GTF
Frota 1.482,0   1.864,6           -20,5% 4.816,7             6.110,4          -21,2%

Renovação 1.256,4     1.034,1             21,5% 4.385,8              4.155,8           5,5%
Expansão 225,6       830,5               -72,8% 430,9                 1.954,7           -78,0%
Receita Bruta de Vendas de Ativos (744,5) (599,8) 24,1% (3.141,4) (2.778,9) 13,0%

CAPEX líquido total 737,5       1.264,8 -41,7% 1.675,3 3.331,5 -49,7%

TOTAL BRUTO (RAC+GTF) 4.049,5   3.960,5           2,2% 10.676,8           11.749,7        -9,1%

Receita Bruta de Vendas de Ativos (1.602,3)  (1.494,2)          7,2% (6.947,5) (6.982,9) -0,5%

TOTAL LÍQUIDO 2.447,2    2.466,3 -0,8% 3.729,3 4.766,8 -21,8%
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Divulgação de Resultados 
1T24 

 

 

 

OBS: Cálculos de ROIC e do custo da dívida são líquidos de imposto de renda. Desconsidera efeitos não recorrentes de impairment em 2023, usando alíquota de IR 34%. Desconsidera efeito 
não recorrente do impacto da catástrofe climática no Rio Grande do Sul no 2T24 e 2024. 
Cálculo do ROIC considera alíquotas efetivas de IR acumuladas dos períodos e custo médio da dívida dos últimos 12 meses. 
 

¹ Verificar conciliações no Release na página 27 *Dívida líquida 4T25 dividida pelo EBITDA 4T25 anualizado (*4) 
² Para fins de comparablilidade, considerar a conciliação da dívida líquida na página 34 do Earnings Release.  
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1 Considera a média do 4T24 e 4T25 e não considera o hedge na dívida líquida, visto que já é contabilizado no ORA do patrimônio líquido. 
2 Considera a média do 4T24 e 4T25. 

Conciliação ROIC (R$ milhões) 2025

EBIT contábil 3.256,0     
(-) Impostos (alíquota efetiva 8,4%) (273,9)       

NOPAT 2.982,1     
Dívida líquida média¹ 15.438,7   
Patrimônio Líquido médio² 2.517,0     

Capital investido médio 17.955,7  
ROIC 16,6%
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Release 1Q23  
 

 

Self-service kiosk - Brasília Airport 

  

Recife Airport store 
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1Q24 Earnings Release   
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1Q24 Earnings Release   
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1Q24 Earnings Release   
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1Q24 Earnings Release   
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¹ Over Net Rental Income 
² Over Total Net Revenue 
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1Q24 Earnings Release   
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1Q24 Earnings Release   
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1Q24 Earnings Release   

 

NOTE: Variations consider the midpoint, and Bloomberg consensus reflects estimates as of March 20, 2026 
*Source: https://www.bcb.gov.br/controleinflacao/historicotaxasjuros 
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1Q24 Earnings Release   

 

 

 

Note: Monthly RAC contracts and annual GTF contracts are considered recurring. 
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1Q24 Earnings Release   
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1Q24 Earnings Release   
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1Q24 Earnings Release   

 

 

 

NOTE: Includes only Brazilian operations. 
Yield calculated by dividing the monthly revenue per operating car by the fleet's average RAC purchase price. 



 

14 
 

1Q24 Earnings Release   

 

 

NOTE: Includes only Brazilian operations. 

NOTE: Includes only Brazilian operations. 

NOTE: Includes only Brazilian operations. 



 

15 
 

1Q24 Earnings Release   

 

 

NOTE: Includes only Brazilian operations. 

NOTE: Includes only Brazilian operations. 
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1Q24 Earnings Release   

 

NOTE: Includes only Brazilian operations. 
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1Q24 Earnings Release   

 

 

 

 

 

¹Yield calculated by dividing the monthly revenue per operating 
car by the average acquisition price of the fleet for new GTF 
contracts 
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1Q24 Earnings Release   
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1Q24 Earnings Release   

 

 
 
 
 

 

 

 

 

NOTE: The car mix above includes only vehicles currently in inventory.  
* The Company has 38 electric vehicles in inventory and 38 in its operating fleet. 
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1Q24 Earnings Release   

 

 

 

¹Depreciation per operating fleet = depreciation fleet in the quarter * 4 / average operating fleet. 
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CAPEX (R$ million) 4Q25 4Q24 Chg% Y/Y 2025 2024 Chg% Y/Y

RAC
Fleet 2,567.5   2,095.9           22.5% 5,860.1             5,639.3          3.9%

Renewal 1,099.0     1,125.2             -2.3% 3,763.4              4,287.6           -12.2%
Expansion 1,468.5     970.7               51.3% 2,096.7              1,351.7           55.1%
Gross Revenue from the Sale of Assets (857.8) (894.4) -4.1% (3,806.1) (4,204.0) -9.5%

Total net CAPEX 1,709.7    1,201.5 42.3% 2,054.0 1,435.3 43.1%

GTF
Fleet 1,482.0   1,864.6           -20.5% 4,816.7             6,110.4          -21.2%

Renewal 1,256.4     1,034.1             21.5% 4,385.8              4,155.8           5.5%
Expansion 225.6       830.5               -72.8% 430.9                 1,954.7           -78.0%
Gross Revenue from the Sale of Assets (744.5) (599.8) 24.1% (3,141.4) (2,778.9) 13.0%

Total net CAPEX 737.5       1,264.8 -41.7% 1,675.3 3,331.5 -49.7%

TOTAL GROSS (RAC+GTF) 4,049.5   3,960.5           2.2% 10,676.8           11,749.7        -9.1%

Gross Revenue from the Sale of Assets (1,602.3)  (1,494.2)          7.2% (6,947.5) (6,982.9) -0.5%

TOTAL NET 2,447.2    2,466.3 -0.8% 3,729.3 4,766.8 -21.8%
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1Q24 Earnings Release   

 

 

th th

Note: Cash and pro forma debt maturity schedule considering funding and refinancing carried out in January and February 2026. 
¹ For comparability purposes, consider the net debt reconciliation on page 34 of the Earnings Release. 
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1Q24 Earnings Release   

 

 

¹
≤

NOTE: ROIC and cost of debt calculations are net of income tax. 
Excludes one-time impairment effects from 2023 (calculated using a 34% tax rate). Excludes one-time effects from the climate disaster in Rio Grande do Sul in 2Q24 and 2024. 
The ROIC calculation considers the effective income tax rates accumulated over the periods and the average cost of debt for the last twelve months. 
 

1
See reconciliations in the Earnings Release on page 27 *Net debt 4Q25 divided by annualized 4Q25 EBITDA (*4) 

² For comparability purposes, refer to the net debt reconciliation on page 34 of the Earnings Release.
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1 Takes into account the average of 4Q24 and 4Q25 and excludes the hedge in net debt, as it is already included in “Other Comprehensive Income” of shareholders’ equity. 
2 Based on the average of 4Q24 and 4Q25. 

Conciliação ROIC (R$ milhões) 2025

EBIT contábil 3.256,0     
(-) Impostos (alíquota efetiva 8,4%) (273,9)       

NOPAT 2.982,1     
Dívida líquida média¹ 15.438,7   
Patrimônio Líquido médio² 2.517,0     

Capital investido médio 17.955,7  
ROIC 16,6%
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² Sobre Receita Líquida Total
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