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2025 Results
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CEO’s MESSAGE

Impact of external factors

o Lower production and sales volumes

o Fixed-cost dilution and operational performance

Execution of the Strategic Agenda

o Ongoing capacity-optimization project 

o Capital allocation and operating cash generation: R$ 915 million

o Cost and expense reduction: R$ 300 million

o New Business: growth and margin expansion
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2024 2025

612

447

-27%

Sources: ACT Research, and ANFAVEA

Classes 5-8

Production  

[‘000 units]

2024 2025

81

61

-24%
Heavy Commercial Vehicles

Production  

[‘000 units]

▪ Geopolitical and commercial  uncertainties

▪ Postponement of emission regulations (EPA27), 

trigger for pre-buy and fleet renewal;

▪ Fleet-owner profitability affected by overcapacity

▪ Impact from interest rates and delinquency

▪ Agribusiness performance.

RESULTS IMPACTED BY EXTERNAL FACTORS
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S REDIRECTION OF THE FOOTPRINT REVIEW STRATEGY AND PRODUCTION 

ALLOCATION

Betim

Joinville

Ramos 

Saltillo 

EUROPE

Aveiro 

Apr. 24

Dec. 24

▪ Launch of the structural capacity reduction and 

flexibility initiative (expected to be completed in 2025)

▪ R$ 145 million in investments in fixed assets and inventories

▪ Reassessment of the strategy and redirection of the original project

      - Geopolitical factors

      - Customer demand (regional content / USMCA)  

▪ Project completion2026

Apr. 25

Cost impact from underutilization and deferred benefit realization

Acquisitions 4T21
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Segments [% Revenue]

40%
LatAm

3%
Others17%

Europe

10% 
Distribution

80%
Structural Components 
& Manufacturing 
Contracts

10%
Energy &
Decarbonization

40%
North America

63%
FM

37%
DM

2024 2025

10,665

9,693

-9%

4Q24 1Q25 2Q25 3Q25 4Q25

2,493 2,483
2,627

2,399
2,183

-12%

REVENUE [M BRL]
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S STRUCTURAL COMPONENTS & MANUFACTURING CONTRACTS

4Q24 4Q25

724

432

-40%

4Q24 4Q25

1,389 1,318

-5%

Domestic Market Foreign Market

95%
Of Revenues

54%
Of Revenues

Interest rates and agribusiness performance affected the performance of the 

Domestic Market

[M BRL]

[M BRL] Revenues

41%*
Manufacturing
Contracts

*Percentage of value-added products 
(Machining and/or Assembly)
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AFTERMARKET

Domestic Market Foreign Market

Product portfolio expansion

4Q24 4Q25

109
125

+15%

4Q24 4Q25

27 21

-20%

16%
Of Revenues

3%
Of Revenues

[M BRL]

[M BRL]
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ENERGY & DECARBONIZATION

Domestic Market Foreign Market

Increase in sales of own engines and indirect exports

4Q24 4Q25

142

193

+36%

4Q24 4Q25

36
26

-28%

24%
Of Revenues

2%
Of Revenues

[M BRL]
[M BRL]
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56%

23%

8%

5%
4%

3%

Raw material

Labor, profit sharing, and social benefits

Maintenance supplies

Energy

Depreciation

Others

COGS BREAKDOWN [%]

2,008M BRL-3.0%

8.0 %17.0 %Gross Margin -900pp

COGS

228 M BRL275 M BRL -17.2%SG&A

2,070M BRL

4Q254Q24

OPERATING COSTS AND EXPENSES [M BRL]

Impact from reduced volumes, resulting in lower dilution of fixed 

costs

2024 2025

1,011
937

-7%

Expenses impacted by the reduction 

in freight prices, synergies                             

and efficiency gains.

Expenses [MBRL]
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Adjusted EBITDA

Net Profit

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2024 2025

308 395 338 252 247 210 165
39

1.294

661

11.9
14.1

12.2
10.1 10.0

8.0 6.9

1.8

12.1

6.8

% Adj EBITDA Margin

4.3 0.6 1.8
-3.9 -0.5 0.9 -1.7

-28.7

0.8
-6.8

% Net Margin

ADJUSTED EBITDA & NET INCOME [M BRL]

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2024 2025

112

18
50 24

-40

-627

82
-655-12-98

▪ Impact of lower sales and 

production volumes

▪ Currency appreciation                              

(BRL and MXN)

▪ Write-downs totaling R$ 544 

million (assets, inventories, 

tax credits and provisions), 

related to the capacity-

reduction project
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ADJUSTED EBITDA BUILD-UP [MBRL]

661

173

150 120

300
144

580

Adj. EBITDA 

2024

Non-recurring 

revenues

26

Insurance 

reimbursements

Adj. EBITDA 

excluding 

one-offs

20

Non-recurring 

revenues

Impact from 

sales and 

operational 

volumes

Foreign 

exchange 

impact

Cost and 

expense 

reduction

Others Adj. EBITDA 

2025

1,294

1,095
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Impact of rising interest rates 

on local currency debt

Increased yield on financial 

investments

Exchange rate variation on 

balance sheet items 

denominated in foreign 

currency and results from 

hedge operations.

4Q25 4Q24

Financial Expenses (144) (116)

Financial Income +45 +44

Monet. and Currency Var. +7 +84

TOTAL (92)​ +11

1

2

3

1

2

3

FINANCIAL RESULT [M BRL]
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Receivables [M BRL] and PMR [days] Inventories [M BRL] and inventory days [days]

Accounts payable [M BRL] and DPO [days] *

63
70 68

61 60

4Q24 1Q25 2Q25 3Q25 4Q25

1,837 2,028 1,936
1,660 1,597

65
73

62 60 56

92 89 86 85
74

Working Capital [M BRL] and CCC [days] *

90 86 92 86 78

4Q24 1Q25 2Q25 3Q25 4Q25

2,467 2,439 2,504
2,239 2,068

WORKING CAPITAL

* Includes advance payment, by clients, for working capital on the MWM engine manufacturing contracts.

4Q24 1Q25 2Q25 3Q25 4Q25

1,568 1,724
1,473 1,400 1,251

4Q24 1Q25 2Q25 3Q25 4Q25

2,198 2,134 2,041 1,979
1,722
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• Working-capital initiatives 

with positive impact on 

operating cash generation

• Sale of IPI tax-credit premium 

totaling R$ 174 million

OPERATIONAL CASH FLOW [MBRL]

2020 2021 2022 2023 2024 2025

292 324
402

829

1,353

915
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Foreign Currencies Domestic Currency

901

983

Cash and equivalents

88127

Up to 12 months

244

1,037

2027 - 2030

2,053

548

2031 - 2034

2,384

1,712

Gross debt

1,885

215

1,281

2,600 4,096

D
e

b
t

C
as

h

Indebtedness [M BRL]

Currency distribution [% total] Net Debt / 12M Adj. EBITDA

CASH AND INDEBTEDNESS | DECEMBER 2025

42%

58%

4Q24 1Q25 2Q25 3Q25 4Q25

1.81x
2.03x

2.45x 2.58x

3.35x
52%

48%
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• Reduction of uncertainties (tariffs)

• EPA 27 confirmation

• Improvement in freight rates / profitability

• Return of products with higher TUPY’s 

share (light commercial vehicles)

Commercial Vehicles Off-Road

• Non-residential construction and 

data-center investments continue to drive 

demand for machinery and gensets
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POSITIVE 2026 OUTLOOK FOR EXTERNAL MARKETS

Unique industry positioning, with operational flexibility and value creation
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1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028
4.0

4.5

5.0

5.5

6.0

6.5

7.0

5.3

5.7
5.95.9

6.7

6.0

5.4

6.0
6.2

Fleet age above historical levels

2025

Average fleet age

Source: ACT Research (feb/26)

FLEET AGE ABOVE HISTORICAL LEVELS
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Source: Fred

160

170

180

190

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

Index 

[Dec 2003=100]
6-Month Moving Average Monthly

SUPPLY-DEMAND REBALANCING: HIGHER PRICES AND 

CARRIER PROFITABILITY
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S DISSIPATION OF UNCERTAINTIES HAS BEEN DRIVING ORDERS 

FOR COMMERCIAL VEHICLES

Source: ACT Research,

Order backlog – Class 8

0

10

20

30

40

50

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2025 2026
[‘000 units]

Higher order intake and lower inventory levels will lead to increased production,                   

especially in the second half of the year
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Teksid acquisition

Sales 
Volume* 
(Kton)

Cap.*
(kton)

Capacity 
Demobilization

Positive impact of BRL 100 million in 2026 and BRL 180 million per year starting in 2027          

as a result of reduced fixed costs.

Mexico 
Reduction

 

2021 2022 2023 2024 2025 2026E

▪ Plants Flexibility

▪ Development of tooling      

and processes

▪ Customer approval

* Illustrative images (not to scale)

EXECUTION OF THE SYNERGY PLAN: OPERATIONAL EFFICIENCY AND 

CAPACITY OPTIMIZATION



21

MWM – DIVERSIFICATION & PROFITABILITY

Net Revenue

R$ 2.6 billion (-3% vs. 2024)

EBITDA Margin

10% (+ 200 bps vs. 2024)
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S AFTERMARKET: ANTICYCLICAL SEGMENT & HIGHER MARGINS

12% Growth                                         

(16% domestic market)

“Masterparts” and “Opcionais” lines

+40% growth

20% of revenues

Autoparts Distribution Center

+28% capacity

+35% productivity
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N
S ENERGY & DECARBONIZATION: LEADERSHIP IN GENSETS                                   

AND SUSTAINABLE MOBILITY SOLUTIONS

16% Growth                                            

(27% domestic market)

Portfolio Expansion

▪ Ethanol-Engine application

▪ Yuchai partnership

▪ Decarbonization solutions for       

brand-new vehicles
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Tupy
O Linkedin fundo png  imagem png - O LinkedIn 
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Tupy SA

tupy.com.br/ri

https://www.linkedin.com/company/tupy/
http://www.tupy.com.br/ri
http://www.tupy.com.br/ri
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