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Disclaimer

This document may contain certain statements and information related to Infracommerce CXAAS S.A., alone or together with other companies in its economic group ("Company"), which

reflect the current views and/or expectations, estimates, or projections of the Company and its management with respect to its performance, its business, and future events. Forward-

looking statements include, without limitation, any statement that contains predictions, indications, or estimates and projections about future results, performance or goals, as well as words such as

"we believe," "we anticipate," "we expect," "we foresee," and "we project," among other words with similar meaning. Although the Company and its management believe that such statements

are based on reasonable assumptions , they are subject to risks, uncertainties, and future events and are issued in light of information that is currently available on the date they are issued.

Such forward-looking statements speak only as of the date on which they were issued, and the Company is not responsible for publicly updating or revising them after distribution of this

document, for any reason, including as a result of new information or future events.

Various factors, including the aforementioned risks and uncertainties, may cause the forward-looking circumstances and events discussed in this document not to occur, and, as a result,

the Company's future results may differ materially from those expressed or suggested in these forward-looking statements. Forward-looking statements involve risks and uncertainties and are not

guarantees of future events. Therefore, investors should not make any investment decisions based on any forward-looking statements contained herein.

The market and competitive position information, including any market projections mentioned throughout this document, were obtained through internal research, market research, public

domain information, and business publications. Although we have no reason to believe that any such information or reports are inaccurate in any material aspect, such information has not been

independently verified. The Company is not responsible for the veracity of such information.

Certain percentages and other amounts included in this document have been rounded for ease of presentation. The scales of the graphs can appear in different positions, to optimize the

demonstration. Therefore, the numbers and charts presented may not represent the arithmetic sum and adequate scale of the numbers that precede and may differ from those presented in the

financial statements.

The separate and consolidated quarterly information have been prepared in accordance with the International Financial Reporting Standards (IFRS) issued by the International Accounting

Standards Board (IASB), and the accounting practices generally accepted in Brazil (BR GAAP).
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4Q25
Financial 
indicators



• Ebitda*: the stabilization of the operation from
the operational cash flow perspective stands out,
reversing a cash consumption scenario of BRL
208.2 million in 2024 (improvement of BRL 205.9
million in 2025);

• Vectors: resizing of logistical and organisational
structures, consolidation of systems, scalability of
processes and operations in geographic areas, and
customer profitability
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EBITDA (-) Capex (+) Exp. Customer Receivables 
Advance (-) Rentals (-) Impairment

EBITDA (in BRL 
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2025 2024 % Δ 4T25 4T24 % Δ

EBITDA (-) Capex (+) Exp. 
Customer Receivables 
Advance (-) Rentals (-) 

Impairment

-2.3 -208.2 -98.9% -4.7 -1.4 235.7%

EBITDA Margin (-) Capex (+) 
Exp. Customer Receivables 

Advance (-) Rentals (-) 
Impairment %

-0.3% -20.3% 20.0 -2.4% -0.5% -1.9

-35.9

-139.1

-1.4

-208.2

-4.7 -2.3

-220

-170

-120

-70

-20 4Q23 2023 4Q24 2024 4Q25 2025



Decomposing the year-end Result and the net worth evolution 5
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• Net revenue: decrease of 26.7% compared to
4Q24, excluding anticipation revenue. The decline
is attributable to the loss of strategic clients and
the withdrawal from contracts considered onerous.

• Gross Profit: a decrease in figures, excluding
anticipation revenue, as part of operational
profitability.
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Expenses (BRL million)

Net revenue – directed by:

• Sharp reduction of operational expenses

• Impairment: BRL 71.5 million in 2025 and BRL
1,376.4 million in 2024

• Costs and total expenses excluding impairment:
a reduction of 39.3% or BRL 486.2 million in
2025 compared to 2024
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• Net financial result: includes interest provisions
of BRL 187.1 million related to the mandatorily
convertible instruments.

• Depreciation and amortization: the amount of
BRL 75.5 million is mainly associated with past
investments and is significantly lower than the new
recurring investment policy of BRL 20 million per
year.
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EBITDA Conciliation (BRL million)
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Capex breakdown

• Investments in technology of up to BRL 4.8
million in 4Q25, a reduction of 14.3% compared to
4Q24.

• Investments in logistics infrastructure of BRL
0.4 million in 4Q25, a significant reduction of
78.9% compared to 4Q24.

• Maintenance of total capex in similar levels to the
other quarters of 2025, and a total reduction of
50.7% compared to 2024.
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Liquidity
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The Company’s Net Debt in perspective:

• Net Debt plus M&A: BRL 312.3 million;

• Convertible instruments of up to BRL 323.5
million;

• The Company’s adjusted net debt is positive at 
BRL 11.7 million.
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Liquidity
(BRL million)

Debentures: mandatorily convertible instruments

Commercial notes (“new money”): BRL 39.2 million, with conversion 
clauses in case of early recover.

122.7

11.7

-311.8 +323.5

Cash Loans, M&A &
Debentures

Result of
convertible
instruments

Adjusted net debt

Liquidity (BLR million) 4Q25 4Q24 %

Cash and financial investments 122.7 128.4 -4.4%

Loans and borrowings -111.0 -383.2 -71.0%

Debentures - -386.1 n.a.

Convertible instruments* -323.5 - n.a.

Net debt -311.8 -640.9 -51.3%

M&A instalments -0.5 -26.4 -98.1%

Net debt + M&A -312.3 -667.3 -53.2%



Net Working Capital
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• Current net working capital: a reversion of the negative balance of BRL 526.1 million in 2024 to a
positive balance of BRL 229.9 million in 2025.

• Substantial improvement due to the implementation of the restructuring, capitalisation of financial
and operational liabilities, and the optimisation of working capital resulting from efficiency gains in the
billing cycle.
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https://ri.infracommerce.com.br/

investor@infracommerce.com.br

Thank you

very much!

https://ri.infracommerce.com.br/default.aspx?linguagem=en
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