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Net Operating Revenue of R$935 million, +6% vs. 2Q22.
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2Q23 vs 2Q22 
HIGHLIGHTS

Gross Margin reached 65%, up by 130 bps.

Digital sales accounted for 45% of the Company’s 
sales and 50% of total sales are registered sales.

Adjustments to SG&A minimized operating 
deleveraging and will support greater efficiency 
throughout the year.

Opening of 5 Popeyes® restaurants.



Source: ZAMP

Source: ZAMP/ Note 1: Same-store sales increase. According to RBI calculation methodology, SSS consider sales of Burger King restaurants operated by ZAMP that have been open for more than 13 months and Popeyes restaurants opened for more than 17 months compared to the 
same period in the previous year. Additionally, restaurants closed for more than 7 consecutive days within a month are excluded from the comparison base. Note 2: “Adjusted EBITDA” is a non-accounting measure adopted by the Company that corresponds to EBITDA adjusted by pre-
operating expenses, expenses with mergers and acquisitions, and other expenses, which the Company’s Management believes are not part of the normal course of business and/or distort any analysis of the Company’s operating performance, including: (i) write-offs of property and 
equipment (damages, obsolescence, gain (loss) from asset divestment and provisions for impairment); and (ii) stock option costs;

935R$ million

Net Operating Revenue

429R$
million

65% 63.4R$
million

0.3%                8.6%
BK PLK

Same-Store Sales¹ 

+6% +51%

+130bps

YoY YoY

YoY

3

2Q23 vs 2Q22 PERFORMANCE

-110bps
YoY

Revenue from Digital Channels

Gross Margin Adjusted EBITDA2 ex-IFRS and 
adjusted EBITDA margin of 6.8%



Source: ZAMP

RESTAURANT CHAIN

470 471 471 467 463

188 190 202 202 202

53 54 63 76 81

210 214 225 226 226

29

2Q22

29

3Q22

29

4Q22

29

1Q23

26

2Q23

950 958 990 1.000 998

+48

MALL IN LINE FREE STANDING POPEYES FRANCHISEE

TOTAL RESTAURANTS 
(#restaurants)

/ Note: Mall: Shoppings centers, hipermarkets and air/road terminals; In Line: stores with direct access to public roads, that have internal halls with tables and seats; Free Standings: street stores with drive-thru lanes.



Source: ZAMP

NET OPERATING REVENUE AND SSS

Our LTM sales reached R$3.7 billion, +14% vs. the 
same period in the previous year

• Up by 6% vs. 2Q22; and
• SSS at +0.3% for BK and at +8.6% for PLK.

LTM 2Q20 LTM 2Q21 LTM 2Q22 LTM 2Q23

2,238

2,753

3,307

3,780

+14%

5

NET OPERATING REVENUE (R$ MM)
INCREASE IN SAME-STORE SALES (SSS%) 

ANNUAL NET OPERATING REVENUE (R$ MM)

-13,5%
6,9%

33,3%

0,3%

57,9%

8,6%

SSS BK SSS PLK
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Source: ZAMP

• In 2Q23, sales revenue reached R$863 million, up by 3% vs. 2Q22;

• Commercial strategy resulted in important market share gains.

SALES REVENUE  (R$ MM)
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Source: ZMapp

281

540

835 863

2Q20 2Q21 2Q22 2Q23

+3%

BK RESTAURANT REVENUE

18.8
21.8

1Q23 2Q23

MARKET SHARE PROGRESS (%)
+3pp

Source: ZAMP / Source Market Share CREST (Consumer Reporting of Eating Share Trend) made by MosaicLab. 
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PLK RESTAURANT REVENUE
SALES REVENUE

(R$ MM)
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22

39

60

2Q20 2Q21 2Q22 2Q23

+53%

• Sales revenue of R$60 million, up by 53% vs. 2Q22; and

• SSS at 8.6% for PLK, representing an increase in brand recognition from 

successful activation strategies in the quarter.
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Source: ZAMP

DIGITAL SALES

51% growth vs. 
2Q22, accounting 
for 45.9% of total 

sales.

DIGITAL SALES GROWTH AND SHARE 
(%) OF TOTAL REVENUE

2Q22 2Q23

284.7

429.0

51%

Source: ZAMP

DIGITAL CHANNEL SALES(R$ MM)

50% of registered sales.

13.1%

16.5%

3.0%
2Q22

17.0%

23.6%

5.3%

2Q23

32.6%

45.9%

+13.3 pp

DELIVERY TOTEM APP



Source: ZAMP
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CLUBE BKDELIVERYTOTEMAPPCRM

• Registered sales reached 

approximately 50% of 

total sales; and

• More than 18.5 million 

users in our base.

• 230bps increase in its 

share of Company’s 

total sales vs. 2Q22

• 23.6% of the Company’s 

total revenue; and

• 28 restaurants with 

100% digital service.

• Market share 

significantly higher 

than sales at the 

Counter (24.1% vs. 22.8%) 

according to CREST, 

strengthening our 

brand’s potential in a 

channel with a wider 

reach. 

• 13.5 million registered 

users in our loyalty 

program; and

• +11% up vs. 1Q23.

DIGITAL ECOSYSTEM

Source: ZAMP



Source: ZAMP

COGS AND SG&A

• Consolidated gross margin of 65%, up by 130 bps vs. 2Q22 supported by 3 pillars: i) revenue management; ii) strategic 

sourcing; and iii) data. Coupled with the decrease in commodities prices;

• Impact on selling expenses mainly from the increase in labor (labor contingencies) and take-rate cost; and

• Drop in general and administrative expenses from the revised G&A structure.

2Q20 2Q21 2Q22 2Q23

45.5%

39.8%

36.4%
35.1%

-1,3%

COGS
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Note 1: The effect of pre-operating expenses for years prior to 2023 was removed;

SELLING EXPENSES
IN RESTAURANTS  

(% net operating revenue)

GENERAL AND ADMINISTRATIVE
EXPENSES

 (% net operating revenue)

COST OF GOODS SOLD
(% net operating revenue)

2Q20 2Q21 2Q22

1.7%

45.6%

2Q23

76.9%

53.8%
43.8% 47.3%

+350 bps

LABOR CONTINGENCIES
SELLING EXPENSES IN RESTAURANTS

9,3%

1,2%

2Q20

5,2%

0,7%

2Q21

4,5%

1,1%
0,9%

2Q22

4,5%

0,6%

2Q23

10,5%

5,9% 6,5%
5,1%

-140 bps

GENERAL AND ADMINISTRATIVE EXPENSES
LABOR CONTINGENCIES
OTHER EXPENSES



Source: ZAMP

ADJUSTED EBITDA AND NET INCOME

Note: ¹“Adjusted EBITDA” is a non-accounting measure adopted by the Company that corresponds to EBITDA adjusted by pre-operating expenses, expenses with mergers and acquisitions, and other expenses, which the Company’s Management believes are not part of the normal course 
of business and/or distort any analysis of the Company’s operating performance, including: (i) write-offs of property and equipment (damages, obsolescence, gain (loss) from asset divestment and impairment); and (ii) stock option costs;

• Significant cost and expense measures minimized the impacts of operational deleverage and led to a drop of -110 

basis points; and

• Loss R$31.9 million higher than 2Q22, driven by operating, financial and income tax results.
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NET INCOME (LOSS) (R$ MM)ADJUSTED EBITDA¹  AND ADJUSTED 
EBITDA MARGIN (R$ MM and %)
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-92.0

-31.4%

2Q20

10.6

1.9%

2Q21

126.7

14.3%

2Q22

123.0

13.2%

2Q23

ADJUSTED EBITDA ADJUSTED EBITDA MARGIN 2Q20 2Q21 2Q22 2Q23
-186.7

-97.1

-31.6

-63.5



Source: ZAMP

OPERATING CASH FLOW(R$ MM)

OCF below 2Q22, driven by operational results, but partially offset by favorable working capital 

dynamics, represented approximately R$ 55 million Brazilian Reais in the quarter.
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Operating
Cash Flow 2Q22

Operational
Result

Depreciation
and

Amortization

Interest,
charges,

and others

Change in
working capital

Operating 
Cash Flow 2Q23

62.8

22.0
7.4 4.4 10.8

54.7

OPERATING CASH FLOW



Source: ZAMP
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2Q23 CAPEX

The Company’s investments totaled R$90.9 million, up by R$16.1 million (22%) vs. 2Q22.

42%

31%

15%

12%

OPENINGS MAINTENANCE/REMODEL TECHNOLOGY OTHER



Source: ZAMP

TOTAL DEBT

932 825

353 318
491

735
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429

75

516

202 196 174
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Cash 2023 2024 2025 2026 2027

6% 44% 17% 18% 15%
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• R$428 million cash coupled with R$1,163 

million debt results in a 2.2x leverage ratio; 

• The Company’s capital structure was 

strengthened by the issue of R$125 million 

in Private Commercial Notes; and

• No relevant short-term maturities.

NET DEBT AND LEVERAGE
(R$ MM, adjusted EBITDA¹)

DEBT STRUCTURE
 (R$ MM;% of Total Debt) 



Source: ZAMP
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GAIN IN MARKET SHARE WITH 
PROFITABILITY01

STRONG OPERATIONAL EFFICIENCY PLAN 
ALREADY IMPLEMENTED02

ADAPTING THE COMPANY’S INVESTMENT 
PLAN TO A MORE RESTRICTIVE SCENARIO03

PRIORITIES



Source: ZAMP

Ariel Grunkraut 
CEO

Gabriel Guimarães
CFO and IRO

IR Team

IR Contact:
ri@zamp.com.br

DISCLAIMER
This presentation contains general information on the business and strategies of ZAMP S.A. The information contained herein is in summarized form and does not  purport to be complete. Therefore, one cannot rely in its completeness or 
accuracy and no representations or warranties, implicit or explicit, is made concerning as to the completeness or accuracy of the information contained herein.
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A WORLD FITS ON OUR TABLE.
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