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Equipment 
Brazil

Net Revenues (R$MM)

11.2 14.2 13.8 15.5
54.7

13.0 14.1 14.2
56.8

11.7 18.6 18.3 24.6

73.2

16.3 21.5 20.5

82.9

35.5 35.6 43.7
55.9

170.7

42.9 37.4 41.8

178.0

1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 LTM 3Q25

58.4 68.5 75.9
96.0

298.8
317.8

72.3 73.0 76.6

Equipment
Foreign Market

Services, Software & 
Platforms

Foreign Market
LTM 3Q25 x 2024:

+13.3%

Consistent growth and results

Financial Results

LTM 3Q25 x 2024: 
+6.4%



1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25 LTM 3Q25

12.6

16.5%

(6.2)

(10.7%)

6.3

9.2%

6.8

9.0%

10.7

11.1%

17.5

5.9%

6.0

8.2%

38.0

12.0%

LTM 3Q25 x 2024:
+116.9%

8.8

12.1%

EBITDA (R$MM); EBITDA Margin (%);

Healthy growth in operating cash flow generation
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25.5%

31.5% 32.1%
35.7% 34.3% 35.5%

37.5%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

31.8%
35.7%

2024 LTM 3T25

Gross Margin (%); Gross Profit (R$MM); 

3Q25 with significant profit generation, offsetting restructuring costs

14.9 21.6 24.3 34.2 24.8 25.9 28.5 95.0 113.5
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R&D x Net Revenues (R$MM)
Administrative Expenses x 

Net Revenues (R$MM)

Sales Expenses x 
Net Revenues (R$MM)

Financial Expenses x 
Net Revenues* (R$MM)

21.3
17.0

27.5

38.1

2022 2023 2024 LTM 3T25

29.2
31.3

26.5
29.6

2022 2023 2024 LTM 3Q25

8% 8% 9% 9%

6% 5% 9% 12%

32.6
35.5 34.5 35.2

2022 2023 2024 LTM 3Q25

9% 10% 12% 11%

34.7
37.5

34.3

27.8

2022 2023 2024 LTM 3Q25

9% 10% 11% 9%

* Does not consider exchange variation.
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2024 3Q25

Debt: long x short term 
(R$MM)

339.9

282.8

92.5%

7.5%

Short-term

Long-term

77.5%

22.5%

• Cash availability results in greater liquidity and capacity to support organic growth 

• 92.5% in long-term obligations, average funding cost of 9.2% p.a. in 3Q25
• Average payment term of 11 years

149.2

190.4

2024 3Q25

Dívida líquida (R$MM)

8.5

5.0

Long-term and secure debt structure for restructuring times

Net Debt / LTM EBITDA¹ (X)
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Gross 
debt 
2024

Interest Amortization
and principal 

payment

Gross 
debt
3Q25

Net 
debt
3Q25

Cash 
and cash 

equivalents

Financial 
investments 
in guarantee

Net debt impacted by significant delays from key clients

Debt Evolution (R$MM)
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