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Start of New Concessions, Sorocabana and PRVias

Main 2Q25 Highlights

1. Non-recurring items excluded. For more information, refer to the “Non-Recurring Effects” section of the earnings release.

2. Consolidated with jointly controlled entities.

Opex (Cash)/Adjusted Net Revenue Ratio² 38% in 1H25 and 40% (LTM)

Adjusted EBITDA¹ +4% and Net Corporate Profit of R$ 897 Million (+235%)
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Capex of R$ 1.8 Billion (+31% vs 1Q25) 

Total Cost -24% YoY

Signing of Amendment for ETCS Implementation on Lines 8 and 9

14th Consecutive Year in B3’s Corporate Sustainability Index (ISE)

Conclusion of MSVia Contract Optimization

Reduction of Headcount by ~10% (~1700) vs dez/23

Gain of approximately R$ 320 million from Liability Management operation
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Highlights

2Q25
Waldo Perez
Vice-President of Finance 

and Investor Relations



Adj. EBITDA 
R$294 MM

EBITDA Margin
52%

Adj. EBITDA 
R$579 MM

EBITDA Margin
58%

Adj. EBITDA
R$ 1.5 Bi

EBITDA Margin
77%

EBITDA Margin Expansion Across All Platforms

RAILS
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TOLL ROADS
Equivalent Vehicles¹ +3.4% Transported Passengers +0.5%

AIRPORTS
Total Passengers +10.0%

1- Concessions excluded: (i) Barcas (ended on 02/11/2025); (ii) ViaOeste (ended on 03/29/2025); (iii) Rota Sorocabana (started on 03/30/2025); and (iv) PRVias (started on 06/28/2025).

Adj. EBITDA Consolidated +4.2%

+2.5 Adj. EBITDA

+1.8 p.p. EBITDA Margin

+12.8 Adj. EBITDA

+6.4 p.p. EBITDA Margin

+20.5 Adj. EBITDA

+3.5 p.p. EBITDA Margin



Half-Year Ratio Confirms Progress Toward Efficiency Target

1. Consolidated with jointly controlled entities.

2. Non-recurring items excluded. For more information, refer to the “Non-Recurring Effects” section of the earnings release.

3. Advance Grant Expenses + Maintenance Provision.

4. Reversal of contingency provision related to fines in ViaMobilidade - Lines 8 and 9.

42

458

125 (69)
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Non-Recurring 2Q25 Total CostsPersonnel Costs

(1)

Grant Cost Third-Party 

Services

(54)

Other Costs ² 2Q25 Cash 

Costs ²

Depreciation and 

Amortization

Construction 

Cost

2Q24 Cash 

Costs ²

1,478 1,469

1,099 3,082

Others Non-Cash

-1%

-24%

3 4

Other Costs (-14%)

(-) Insurance claims received (climate events) in ViaSul

(-) End of loss estimate in MSVia after settlement agreement. 

Third Party Services (+9%)

(+) Maintenance in ViaOeste and ViaSul

(+) Cleaning and systems services in rail and airport segments

Personnel (+1%)

(-) 8% headcount reduction

(+) Annual wage adjustment

Ratio: Opex (Cash)/Adjusted Net Revenue (LTM)¹
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2T24
40.5%

3T24
41.5%

4T24
41.2%

1T25
40.3%

2T25
40.0%

1S25
38.0%

In BRL MM



1. Includes Advance Grant Expenses + Maintenance Provision + Equity Method + Minority Shareholders’ Participation

2. Non-recurring items excluded. For more information, refer to the “Non-Recurring Effects” section of the earnings release.

Portfolio Optimization Drives Net Corporate Profit
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Key Impacts:

Contract optimization of MSVia

Activation of ViaOeste capex

Termination of Barcas

COMPARABLE 

EFFECTIVE TAX RATE

39% (-6 p.p.)

4% 32%

In BRL MM

897 

398 

222 

Adjusted 
EBITDA

(43)

Non-Cash 
Effects¹

69

Non-Recurring²

(986)

Financial 
Results

(458)

D&A IT & CSLL Net Corporate 
Profit

(500)

Non-Recurring² Adjusted 
Net Profit²

2,094

235%

3%
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Resilience and Financial Balance Maintained Amid Portfolio Expansion

1. Net Debt: Balance sheet position (Loans and Debentures – Cash and Equivalents – SWAPS)

2. Amortization with Hedge

Net Debt¹ and Leverage (BRL Billion)

Cash

Amortizations

Amortization Schedule2 (R$ Billion)

4.1

1Q24 1Q25

24.9

32.3

20.8

3.1

27.2

5.1

3.7

Consolidated Net Debt Holding Net Debt Net Debt/Adjusted EBITDA (LTM)

45%

40%

14%

1%

TJLP

CDI

IPCA

USD

Debt Composition (Hedged)
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~50% of the debt 

matures from 

2032 onwards

6,6



Accelerated Pace in Investment Execution +31% QoQ
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2Q25

46%

19%

21%

13%

1H24

68%

13%

49%

8%

16%

1H25

20%

13%

2Q24

70%

11%
9%

1,628
1,779

2,880
3,137

9%

10%

+9%

+9%

ViaOeste¹

Airports

Rails

Toll Roads

Highlighted Project

Serra das Araras - RioSP

Duplication works on ViaOeste, RioSP, and 

ViaSul

Renovation of 5 toll plazas, already operational, 

in PRVias

Improvements and developments in more than 

8 stations and investments in energy systems, 

mainly on Lines 8 and 9 and ViaQuatro

In BRL MM

1. Construction costs in ViaOeste. As of 2Q25, such works began to be capitalized due to the future economic benefit in the road network sections previously managed by ViaOeste and currently by Rota 

Sorocabana.

Expansion of the Aeris terminal, in line with the 

investment schedule of the contract

‘



www.motiva.com.br/ri

www.motiva.com.br/ri

http://www.ccr.com.br/ri

	Capa
	Slide 1
	Slide 2
	Slide 3: Main 2Q25 Highlights
	Slide 4
	Slide 5: EBITDA Margin Expansion Across All Platforms
	Slide 6: Half-Year Ratio Confirms Progress Toward Efficiency Target
	Slide 7
	Slide 8
	Slide 9
	Slide 10


