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To enable paths never 
before imagined

Purpose

In March 2025, EcoRodovias 
Group underwent a brand 
repositioning, and all 
concessionaires were renamed 
Ecovias, forming the 
Ecovias System

Highlights
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Dividends1: R$214.7 MM

March 2025

- Beginning of toll collection by 
EcoNoroeste at the TEBE stretch

- Signing of the Ecovias Raposo Castello 
concession contract

- Signature of the Settlement Agreement by 
Eco101 and publication of the bid notice

Heavy vehicles: +5.1% in 4Q24 and 
+8.2% in 2024

+3.9% in 4Q24

+5.8% in 2024

Growth of 12.3% in 4Q24 and 
21.6% in 2024

Recurring net income

Comparable traffic Adjusted EBITDA

4

R$1.2 bn in 4Q24

R$4.7 bn in 2024

R$207 MM in 4Q24

R$982 MM in 2024

R$4.4 bn
in investments

45 km of road widening, 24 km of 
frontage roads, 7 bridges and 
overpasses, 1 tunnel and 41 
intersections

Issuances by EcoRioMinas, Ecovias 
Raposo Castello and Ecovias dos 
Imigrantes

R$11.6 bn in
financing in 1Q25

1) The net income allocation will be submitted for approval of shareholders at the Annual Shareholders Meeting set for April 
17, 2025.
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4Q23 4Q24 2023 2024

Light vehicles Heavy vehicles

OPERATIONAL PERFORMANCE | TRAFFIC

Growth of 3.9% in comparable traffic1 in 4Q24 and 5.8% in 2024, mainly due to the increase in heavy 
vehicle traffic. Ecopistas (+25.4%) and Eco135 (+9.5%) stood out in 4Q24

Consolidated Traffic (equivalent paying vehicles x million) Comparable Traffic1 (equivalent paying vehicles x million)

(1) Excluding EcoRioMinas and EcoNoroeste.

+7.6%

+3.2%

+19.4%

+9.5%

+5.8%

+15.4%

6

50.9 52.0

193.2 198.071.5 75.1

270.4 292.7

122.4 127.1

463.7
490.7

4Q23 4Q24 2023 2024

Light vehicles Heavy vehicles

+5.1%

+2.2%

+8.2%

+2.5%

+3.9%

+5.8%



1,542.4

143.5 23.4

(6.8) (2.8)

1,699.7

Adjusted Net Revenue 4Q23 Δ Highway Concessions 
Revenue

Δ Ecoporto Revenue Δ Ecopátio Revenue Δ Other² Adjusted Net Revenue 4Q24

FINANCIAL PERFORMANCE | ADJUSTED NET REVENUE

Increase of 10.2% in adjusted net revenue in 4Q24 and 19.4% in 2024, driven by traffic growth and toll 
tariff adjustments

Adjusted Net Revenue¹ – 4Q24 (R$ million)

Adjusted Net Revenue¹ – 2024 (R$ million)

(1) Excluding Construction Revenue. (2) Considering ECS, the holding company and eliminations.

+10.2%

5,394.6

1,029.7
29.6

(6.5) (7.7)

6,439.8

Adjusted Net Revenue 2023 Δ Highway Concessions 
Revenue

Δ Ecoporto Revenue Δ Ecopátio Revenue Δ Other² Adjusted Net Revenue 2024

+19.4%
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426 481

1,548 1,771

4Q23 4Q24 2023 2024

Cash Costs / Adjusted Net Revenue2 (%)

FINANCIAL PERFORMANCE | CASH COSTS

Adjusted cash costs (ex-Ecoporto) increased by 2.7% in 4Q24 and 5.6% in 2024. Value generation through 
initiatives focused on efficiency, synergies, digital transformation, and innovation

(1) Excluding costs and expenses at Ecocataratas, Ecovia Caminho do Mar, EcoRioMinas and EcoNoroeste and tax provision (non-cash): IPTU of Ecopátio. (2) Excluding Construction costs.

35.3%
28.7% 27.5%

2022 2023 2024

-1.2 p.p.

-7.8 p.p.

273 281

1,058 1,117
61 80

254 273

334 360

1,312 1,390

4Q23 4Q24 2023 2024

Adjusted Cash Costs ex-Ecoporto Ecoporto Cash Costs

Adjusted Cash Costs (R$ million)1

Cash Costs (R$ million)

+12.8%

+14.4%

+2.7%

+5.6%

✓ Synergy between organizational structures – São Paulo 
Operations Center

✓ Automation of toll collection – self-service booths, 
autonomous booths and free flow gantries

✓ Implementation of MDF-e and HS-WIM (High-Speed 
Weigh-In-Motion system for trucks)

Reduction of 7.8 p.p. compared to 2022, driven by 
the following initiatives:
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OPERATIONAL PERFORMANCE 
DIGITAL TRANSFORMATION AND INNOVATION

Autonomous toll booth: cash 
and digital methods (cards)

First fully autonomous toll plaza, 
featuring self-service booth, autonomous 
toll booth and lane for tag (AVI) users

Autonomous toll plaza | Ecovias do Araguaia

Self-service booth: digital 
methods (cards)

Go-live of SAP S/4HANA

EcoRodovias successfully completed the implementation of SAP S/4HANA, the

most advanced version of the business management system. This solution

employs real-time data processing to enhance the speed of information analysis

and management, enabling quicker and more precise decision-making.

5.8% 4.7%

15.0%
10.4%

9.3%
11.6%

69.9% 73.2%

4Q23 4Q24

AVI (Automatic Vehicle Identification)

Debit/Credit Cards | Digital Wallets

Cash payments

Toll payment vouchers and others

Distribution - toll collection methods 

(%)
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1,106.1 1,242.3

3,863.3

4,697.3

4Q23 4Q24 2023 2024

71.6%

72.9%

71.7%

73.1%

FINANCIAL PERFORMANCE | ADJUSTED EBITDA

Growth of 12.3% in adjusted EBITDA in 4Q24 and 21.6% in 2024, driven by the start of toll collection by 
EcoRioMinas and EcoNoroeste, traffic growth and toll tariff adjustment

Adjusted EBITDA¹,2 (R$ million) Adjusted EBITDA | Highway concessions¹ (R$ million)

1) Excluding Revenue and Construction Costs, Provision for Maintenance and impairment of assets (non-cash) at Eco101 (4Q24/4Q23). (2) Excluding tax provision (non-cash): IPTU of Ecopátio in 4Q24 and 
write-off (land) in 4Q23 (non-cash).

+12.3%

+21.6%

Adjusted EBITDA Adjusted EBITDA margin

1,089.1 1,218.1

3,724.8

4,569.0

4Q23 4Q24 2023 2024

73.3%

74.8%

74.0%

75.4%

+11.8%

+22.7%

Adjusted EBITDA Adjusted EBITDA margin
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777.2

834.0 (186.7) (23.4) (296.9)

(122.7)

981.5

2023

Recurring Net Income

Δ Adjusted 

EBITDA¹

Δ Depreciation 

and Amortization

Δ Provision for 

Maintenance

Δ Financial 

Result

Δ Income Tax/

Social Contribution

2024

Recurring Net Income

FINANCIAL PERFORMANCE | NET INCOME

Growth of 26.3% in recurring net income for the year, due to the higher adjusted EBITDA (+21.6%)

Recurring Net Income¹ – 4Q24 (R$ million)

Recurring Net Income¹ – 2024 (R$ million)

-33.3%

+26.3%

111) Excluding Revenue and Construction Costs, Provision for Maintenance, tax provision (non-cash): IPTU of Ecopátio in 4Q24, impairment of assets (non-cash) at Eco101 (4Q24/4Q23) and write-off (land) in 
4Q23 (non-cash).

310.1

136.3
(57.8) (12.9)

(160.3)

(8.5)
206.9

4Q23

Recurring Net Income

Δ Adjusted 

EBITDA¹

Δ Depreciation 

and Amortization

Δ Provision for 

Maintenance

Δ Financial 

Result

Δ Income Tax/

Social Contribution

4Q24

Recurring Net Income
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Capex (R$ million)

Breakdown of Capex

Main works

FINANCIAL PERFORMANCE | CAPEX

Investments of R$1.4 billion in 4Q24 and R$4.4 billion in 2024, including the delivery of 45 km of road 
widening, 24 km of frontage roads, implementation of seven bridges and overpasses, one tunnel and 41 intersections

387

261258

242

196 97Eco135

EcoRioMinas

EcoNoroeste

Ecovias do Araguaia

Ecovias do Cerrado

R$
million

Other 
companies

27%

1,355 1,442

4,182 4,393

4Q23 4Q24 2023 2024

+6.4%

+5.0%

73% of investments in 4Q24 went to five concessions in
the expansion cycle

Ecovias do Araguaia: road widening 

works in Gurupi/TO

Ecovias do Cerrado: road widening 

works in Ituiutaba/MG

Eco135: road widening works between 

the municipalities of Montes Claros/MG 

and Bocaiúva/MG

Eco135: Montes Claros/MG Bypass
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FINANCIAL PERFORMANCE | DEBT

Leverage of 3.4x in December 2024, increasing 0.1x from September 2024 and decreasing 0.1x from 
December 2023

14

11,189
56%

7,604
38%

1,242
6%

IPCA/TLP

CDI/Fixed-rate

TJLP

Consolidated Indicators (EcoRodovias Infraestrutura e Logística)

Debt 12/31/2024 9/30/2024 Chg.

Gross Debt 
(R$ billion) 

20.0 20.0 0.3%

Net Debt 
(R$ billion) 

16.0 15.1 5.9%

Net Debt/ 
Adjusted EBITDA 

3.4x 3.3x 0.1x

Net Debt / adjusted EBITDA (EcoRodovias Concessões e Serviços)

Gross Debt by Indexer
(R$ million and % - Dec/24)

Breakdown of Net Debt
(%)

Liability Management: as of 2023, EcoRodovias optimized its capital structure,
increasing the share of net debt in highway concessions. In 4Q24, net debt of highway 
concessions reached 62% of the total (+21 p.p. vs. December 2022)

41%

64% 62%

35%

18% 25%
9%

6% 3%15% 12% 10%

Dec/22 Dec/23 Dec/24

Holding do Araguaia

EcoRodovias Infraestrutura e Logística and Ecoporto

EcoRodovias Concessões e Serviços

Highway Concessions

Debt 12/31/2024 9/30/2024 Chg.

Net Debt / 
Adjusted EBITDA

3.3x 3.3x 0.0x



FINANCIAL PERFORMANCE | DEBT AMORTIZATION SCHEDULE
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Gross Debt Amortization Schedule (R$ million)

Pro forma Gross Debt Amortization Schedule (R$ million)

4,038
3,030 2,436

1,246
2,365

836 719 749
1,754 1,206 1,392 859

3,442

Cash 1H25 2H25 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 to
2051

The maturities for 1H25 were addressed through the issuance of debentures at EcoRioMinas and 
Ecovias dos Imigrantes, while the maturity for 2H25 is in an advanced stage of structuring

4,038
3,030 2,436

1,246
2,365

836 719 749
1,754 1,206 1,392 859

3,442

1,400

467

467
467

1,350

9
3

4
7

1,328

2,200

2,200

Cash 1H25 2H25 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 to
2051Ecovias dos Imigrantes EcoRioMinas Ecovias Raposo Castello

8,988

1,216

2,230
1,675

1,396 866

4,770

2,919
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Score B Rating AA 17

ICO2
In January 2025, EcoRodovias shares were selected to be a 
component of B3's Carbon Efficient Index (ICO2) portfolio 
for the fifth consecutive year.

CDP
In February 2025, EcoRodovias maintained its grade B in 
the CDP climate change questionnaire.

Human Rights Policy
In December 2024, EcoRodovias published its first Human 
Rights Policy.

Investments in the communities
In 2024, R$27.3 million was allocated to community 
development initiatives, with R$25.5 million coming from 
incentivized resources.

Sustainability highlights



Disclaimer
This presentation contains forward-looking statements concerning the business prospects,
estimates of operating and financial results and growth prospects of EcoRodovias. These
are based solely on the current expectations of EcoRodovias management, as well as its
awareness of the future of the business and its access to capital to finance the Company's
business plan. These statements depend on market conditions, regulatory and
governmental measures, competition and performance of both the concession sector and
the Brazilian economy, which could differ considerably in relation to the current scenario.
Thus, these and other factors, in addition to the risks mentioned in the documents
disclosed and filed by EcoRodovias, are subject to change without prior notice. As a result,
future events or actual results may differ materially from those described in, or based on,
the forward-looking statements contained herein. As such, readers or investors should not
place undue reliance on such forward-looking statements. Under no circumstances should
this presentation be interpreted as an offer or invitation to sell, buy or subscribe to any
security issued by EcoRodovias or its subsidiaries.

Rua Gomes de Carvalho, 1.510 
3rd floor, São Paulo – SP - Brazil

invest@ecorodovias.com.br

Website

Email

www.ecorodovias.com.br/ri

Address

Telephone

+55 11 3787-2683  | +55 11 3787-2612
+55 11 3787-2674 |  +55 11 3787-2686

Contact IR


