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Disclaimer
This presentation was prepared as a supporting document for the conference call on the results of Intelbras S.A. Indústria 

de Telecomunicação Eletrônica Brasileira (“Intelbras” or “Company”).

This presentation should not be considered a complete document and should be analyzed together with the other 

documents made available by the Company. Any forecasts contained in this document or any statements that may be 

made during the conference call about future events, business perspectives, among others, constitute mere beliefs and 

expectations of Intelbras Management, based on information currently available, considering market analysis and 

economic environment. Such statements involve risks and uncertainties and, therefore, depend on circumstances that 

may or may not occur.

Investors should understand that general economic, industry conditions and other operating factors may affect Intelbras' 

future performance and lead to results that differ materially from those expressed in such forward-looking statements. 

The information and opinions contained herein should not be understood as a recommendation to potential investors and 

any investment decision should be based on the veracity, timeliness and / or completeness of that information or opinions. 

This material has been updated to the present date and the Company does not undertake to update it with new 

information and / or future events.”
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Highlights 2Q25

Net Revenue (R$ thousand)

EBITDA (R$ thousand)

Net income (R$ thousand)

ROIC (pre-tax)

R$ 1,246,448 
5.1%2Q25/2Q24

R$ 154,356
-3.1% 2Q25/2Q24

R$ 136,295
15.9%2Q25/2Q24

13.6%
-9.1 p.p2Q25/2Q24

35.3%2Q25/1Q25 121.3%2Q25/1Q25

90.2% 2Q25/1Q25 -0.2 p.p2Q25/1Q25



2Q24 2Q25

Recurring revenue Non-recurring revenue ¹ Growth without non-recurring revenue

Net Revenue
(R$ thousand)



2Q24 2Q25

Non-recurring revenue

EBITDA
(R$ thousand)



EBITDA (R$ mil)EBITDA (R$ thousand)

Operations return to normal levels, 

after a single quarter impacted by ERP 

migration

Gross Margin and SG&A Expenses in line 

with recent history

13.4%
12.4%



Consolidated Gross Profit

Gross margin in line with 

history

Adverse financial impact 

(PVA) during 2Q25



PVA
R$ thousand 2Q24 3Q24 4Q24 1Q25 2Q25

Net Revenue 1,185,559 1,243,880 1,287,676 921,267 1,246,448 

COGS (812,664) (879,398) (914,323) (650,051) (880,767)

Gross Margin 31.5% 29.3% 29.0% 29.4% 29.3%

Revenue PVA (19,938) (18,800) (19,942) (20,146) (28,401)

COGS PVA 16,799 17,332 17,784 13,471 8,704

DSO = 73 days (Gross Revenue)

DPO = 194 days (COGS)

DSO = 75 days (Gross Revenue)

DPO = 81 days (COGS)



PVA

Impacts in previous periods 

were immaterial

Resumption of inventory 

financing in 2H25 should 

normalize cost PVA

R$ thousand 2Q24 3Q24 4Q24 1Q25 2Q25

Net Revenue 1,185,559 1,243,880 1,287,676 921,267 1,246,448 

COGS (812,664) (879,398) (914,323) (650,051) (880,767)

Gross Margin 31.5% 29.3% 29.0% 29.4% 29.3%

Revenue PVA (19,938) (18,800) (19,942) (20,146) (28,401)

COGS PVA 16,799 17,332 17,784 13,471 8,704

Net Revenue ex-PVA 1,205,497 1,262,680 1,307,618 941,413 1,274,849 

COGS ex-PVA (829,463) (896,730) (932,107) (663,522) (889,471)

Gross Margin ex-PVA 31.2% 29.0% 28.7% 29.5% 30.2%

Impact 0.3% 0.3% 0.3% -0.1% -0.9%



63%21%

16%

2Q25

Segurança TIC Energia

» Security

• Fulfillment of delayed orders 

accelerated growth;

• Sell-out in line with what was expected 

for the period;

• Channel inventory normalized

Net Revenue 2Q25 1Q25 ∆% 2Q24 ∆%

Security 779,068 526,105 48.1% 667,522 16.7%

ICT 264,899 205,870 28.7% 266,176 -0.5%

Energy 202,481 189,292 7.0% 251,861 -19.6%

Business 

Highlights



» ICT

• Significant revenue recovery QoQ, but 

stable YoY;

• ISP’s market requires caution for the 

second half of the year;

• Important growth in the structured 

cabling segment.

Net Revenue 2Q25 1Q25 ∆% 2Q24 ∆%

Security 779,068 526,105 48.1% 667,522 16.7%

ICT 264,899 205,870 28.7% 266,176 -0.5%

Energy 202,481 189,292 7.0% 251,861 -19.6%

Business 

Highlights

63%
21%

16%

2Q25

Segurança TIC Energia



Net Revenue 2Q25 1Q25 ∆% 2Q24 ∆%

Security 779,068 526,105 48.1% 667,522 16.7%

ICT 264,899 205,870 28.7% 266,176 -0.5%

Energy 202,481 189,292 7.0% 251,861 -19.6%

» Energy

• As in 1Q25, significant reduction in 

large-scale on-grid and off-grid solar 

projects;

• Prioritization for profitability and ROIC 

in the Solar On-Grid business;

• Structural adjustments and efficiency 

gains executed during 2Q25, already 

considering a new level of revenue. 

Business 

Highlights

63%21%

16%

2Q25

Segurança TIC Energia



Average DPO still impacted by 

the reduction in shipments

Evolution of Inventories as 

planned for the year

R$ thousand 2Q24 3Q24 4Q24 1Q25 2Q25

Net Revenue 1,185,559 1,243,880 1,287,676 921,267 1,246,448 

Cost (812,664) (879,398) (914,323) (650,051) (880,767)

Inventory 1,611,640 2,016,089 1,772,722 1,743,468 1,466,653

Inventory (days) 178 206 174 241 150

Inventories



Cash Evolution

Operating cash 

generation as planned

Lower level of capex as 

observed in 1Q25



CAPEX

• Capex remains as 

observed during the 

previous quarter;

• -44.3% (6M25/6M24)



Perspectives

Cash generation, 

normalization of 

Working Capital

Second Half requires 

caution regarding revenue 

growth.

Market and Customer 

Journey VP – Better 

governance and 

commercial strategies



intelbras.com.br
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