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QUARTERLY RESULTS 4Q25  
Pro Forma Adjusted and Recurring EBITDA totaled R$ 588 million in 4Q25, 

reflecting Dexco’s 49.0% share of LD Celulose’s results. 

Sustaining Free Cash Flow was positive at R$ 136 million in 4Q25, 

evidencing the conclusion of the 2021–2025 Investment Cycle. 
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WOOD 

Sales volume reached 724.0 thousand 

m³ in 4Q25, representing a 1.1% decline 

compared to 4Q24, and totaled 2.9 

million m³ for the full year, reflecting a 

slight year-over-year decrease of 2.8%. 

Adjusted and Recurring EBITDA totaled 

R$ 400 million in 4Q25, with margin 

expansion to 28.8%, demonstrating 

strong operating performance and 

increasing profitability in the Wood 

panels business. 
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DISSOLVING WOOD 

PULP 

Pro Forma Adjusted and Recurring 

EBITDA totaled R$ 1.66 billion in 2025, 

with a 53.0% margin (considering 

100% of the operation). 

The comparative base was negatively 

impacted by lower international pulp 

prices and foreign exchange 

fluctuations, while the operation-

maintained efficiency and productivity 

levels consistent with the industrial 

maturity of the joint venture. 

METALS & SAN. WARE 

Sales volume totaled 3,959 thousand 

units in 4Q25 and 16,637 thousand 

units in 2025, both declining 

compared to the same periods in 

2024, while unit Net Revenue 

increased, reflecting an improved 

product mix. 

Recurring Net Revenue showed 

sequential improvement, reaching R$ 

519.4 million in 4Q25, with slight year-

over-year growth. 

Adjusted and Recurring EBITDA 

totaled R$ 22.7 million in 4Q25 and R$ 

92 million in 2025, reflecting a still 

challenging and competitive 

environment. 

TILES 

Sales volume totaled 4,059.9 

thousand m² in 4Q25 and 16,605.5 

thousand m² in 2025, both reflecting a 

slight decline compared to the same 

periods in 2024. 

Adjusted and Recurring EBITDA was 

negative R$ 6.3 million, with a margin 

of -3.3% in 4Q25, and negative R$ 13.9 

million, with a margin of -1.7% in 2025. 

Quarterly results were impacted by the 

competitive dynamics of the industry. 

The Division is undergoing a 

commercial repositioning of channels 

and product mix toward higher value-

added segments, with a focus on 

restoring profitability, reinforcing 

pricing discipline and improving 

alignment between production, 

demand and returns. 

https://on.mediastre.am/events/mediastream--eventos-br/dexco-day-2025-pt
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Message from the Chief Executive Officer 
In 2025, Dexco faced a year that required difficult choices and decisive action. We continue to operate 

with a solid portfolio and nationally recognized brands — Deca, Portinari, Ceusa, Duratex and Durafloor — 

built over decades with a focus on quality, design and innovation. This strength also reinforces our 

responsibility: to operate with discipline, simplify where necessary and ensure that every decision 

contributes to the consistent creation of value. 

It was also an important year of leadership transition, as I formally assumed the role of Chief Executive 

Officer. This change reinforces our commitment to strategic continuity and, above all, to an even stronger 

agenda centered on discipline, execution and value creation in the short, medium and long term. 

We closed 2025 with Net Operating Revenue of R$ 8.24 billion, Adjusted and Recurring EBITDA of R$ 1.7 

billion (20% margin), Recurring Net Income of R$ 107 million, and leverage of 3.3x Net Debt/EBITDA. 

These indicators remain below the Company’s potential and the level expected of a business with Dexco’s 

brand strength and market position. 

Part of this performance reflects a challenging market environment and a significantly higher cost of 

capital. At the same time, we recognize the need to accelerate internal adjustments: reducing complexity, 

addressing idle capacity and strengthening execution across critical fronts — from go-to-market 

initiatives to industrial efficiency, including ramp-ups and productivity capture. In 2025, we translated this 

assessment into clear priorities and concrete actions. 

The turnaround underway is guided by objective principles: financial deleveraging through structural 

actions, which may include the sale of operating and non-operating assets; focus on higher-value 

customers and channels; reduction of industrial idle capacity; capital discipline; and prioritization of 

initiatives with direct impact on EBITDA and cash generation. Throughout the year, we implemented 

relevant measures across our business units. In Sanitaryware, we accelerated manufacturing 

reorganization and competitiveness recovery, including the closure of the Paraíba plant, alongside 

initiatives to enhance quality, productivity and efficiency through operational improvements and 

automation. In Tiles, we reduced installed capacity by closing one production line at a plant located in 

Southern Brazil, aligning the portfolio with market demand and strengthening execution to compete with 

greater focus and profitability. In Wood, we maintained a resilient and efficient operation, preserving a 

strategic asset that contributes to the Company’s overall solidity. 

We conclude 2025 aware that there is still much to be done — and confident that we are addressing the 

right priorities with focus and urgency. I thank our shareholders for their continued trust and our 

employees for their dedication and resilience in a demanding year. We will continue to move forward with 

responsibility and discipline, guided by our purpose of transforming lives and delivering Solutions for 

Better Living. 
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Market Scenario 

The fourth quarter of 2025 continued to reflect a challenging macroeconomic environment, with 

moderate economic activity and still elevated interest rates, amid heightened global uncertainty. 

Internationally, growth remained at moderate levels, with the IMF projecting expansion of 3.3% for both 

2025 and 2026, below the historical average, while highlighting risks related to increased policy 

uncertainty and inflation still in the process of convergence. In Brazil, official inflation (IPCA) closed 2025 

at 4.26%, within the tolerance band of the target range. On the monetary front, the Central Bank 

maintained the Selic rate at 15.0% per year, signaling the continuation of restrictive interest rates for a 

longer period, which continues to impact credit availability and sectors sensitive to the economic cycle.  

Despite this backdrop, the construction sector demonstrated resilience throughout the period, supported 

by continued project launches, with notable contributions from the Minha Casa, Minha Vida (MCMV) 

program and the resilience of the mid- and high-end segments. According to ABRAINC-FIPE indicators, 

MCMV launches increased 29.7% in units, while the mid- and high-end segment advanced 5.5% in units 

over the last twelve months. These indicators reinforce the continuity of construction activity and support 

demand for building materials and related products along the value chain, including wood panels. 

Despite challenges related to the cost of credit, tax burden and shortages of skilled labor, Brazil’s labor 

market remained relatively resilient throughout 2025, with net formal job creation across several sectors 

— particularly Construction, which recorded a positive balance of 87.9 thousand jobs during the year. In 

parallel, the furniture industry maintained solid activity levels, with ABIMÓVEL reporting growth in 

furniture and mattress production, reinforcing a still supportive environment for the industry.  

Within this context, we begin our analysis by business division. In the Ceramic Tiles Division, the industry 

environment remains challenging, characterized by (i) manufacturing idle capacity of approximately 30%, 

(ii) declining production volumes, (iii) market price pressure and (iv) elevated inventory levels, despite a 

marginal year-over-year increase in sales volumes according to ANFACER (National Association of 

Ceramic Tile Manufacturers). On a cumulative basis, the wet process segment remains 22% below its 

2021 post-pandemic peak.   

In the Metals and Sanitary ware Division, data provided by ASFAMAS (Brazilian Association of 

Manufacturers of Sanitary Materials), combined with the Company’s internal market analyses, indicate 

that demand for sanitaryware and metals remains solid, albeit with cost pressures on raw materials, 

creating a favorable environment for price pass-through. Excluding seasonality effects, elevated interest 

rates continue to limit the sector’s expansion potential, despite the high inventory of real estate 

developments in the construction market, as previously mentioned. 

According to IBÁ (Brazilian Tree Industry), the panels market maintained solid fundamentals in 4Q25. The 

year 2025 was marked by strong domestic demand, which absorbed production originally designed for 

export markets, sustaining high-capacity utilization levels across the panels industry, both in MDF and 

MDP production. In this environment, Dexco delivered solid performance in the Wood Division, supported 

not only by construction activity but also by the furniture and industrial segments. The strong demand 

environment, combined with peak installed capacity utilization, created room for price adjustments and 

product mix optimization. In a competitive landscape, factors such as (i) forest asset management and 

(ii) manufacturing footprint optimization toward a more profitable product mix become critical to 

sustaining long-term value generation in the wood panels business.  

Despite the specific dynamics of each business, Dexco remains focused on efficiency opportunities, 

prioritizing portfolio profitability and manufacturing optimization. Fourth-quarter performance, combined 

with still constructive macroeconomic signals, contributed to a more favorable outlook throughout 2025. 

The next cycle will require disciplined execution of priority initiatives, with a clear focus on margin 

expansion, return on capital and cash generation.   
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Consolidated Financial Results 

 
(1) Consolidated figures for 2025 – Ceramic Tiles: Cost of Goods Sold: Inventory impairment related to manufacturing restructuring: (+) R$ 93,790 thousand; Botucatu ramp-

up: (+) R$ 53,857 thousand; Inventory impairment: (+) R$ 120,195 thousand; Administrative and operational costs related to manufacturing restructuring: (+) R$ 2,858 thousand. 

Metals and Sanitaryware: Administrative and operational costs related to manufacturing restructuring: (+) R$ 66,218 thousand; Inventory impairment – Queimados 

sanitaryware plant: (+) R$ 4,487 thousand; Costs related to the discontinuation of the Electric Showers and Electric Faucets operation: (+) R$ 3,780 thousand.(2) EBITDA 

(Earnings Before Interest, Taxes, Depreciation and Amortization): operating performance measure in accordance with CVM Instruction No. 156/22.(3) Extraordinary events 

detailed in the Annex to this material.(4) Includes Dexco’s share in LD Celulose.(5) Current Ratio: Current Assets divided by Current Liabilities. Indicates the amount in R$ 

available to cover each R$ of short-term obligations.(6) Net Debt: Total Financial Debt (–) Cash and Cash Equivalents.(7) Financial leverage calculated based on recurring 

EBITDA for the last twelve months, adjusted for accounting and non-cash events.(8) ROE (Return on Equity): performance measure calculated as annualized Net Income for 

the period divided by average Shareholders’ Equity.(9) Earnings per Share is calculated by dividing the profit attributable to the Company’s shareholders by the weighted average 

number of outstanding common shares during the period, excluding treasury shares. 
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Net Revenue 

In the fourth quarter of 2025, Consolidated Net Revenue totaled R$ 2,096.5 

million, up 1.6% compared to 4Q24. The performance reflects a highly 

competitive environment, with pressure on prices and volumes across the 

markets in which Dexco operates, impacting all divisions. These effects 

were partially offset by continued initiatives to enhance product mix, 

increasing the share of higher value-added products in the Wood and 

Metals & Sanitaryware divisions, which delivered year-over-year growth in 

Unit Net Revenue of 6.1% and 20.2%, respectively. 

On a sequential basis, Net Revenue declined slightly (-1.5% vs. 3Q25), as 

expected given the seasonal patterns of segments more closely tied to 

construction activity. The challenging macroeconomic environment 

continues to pressure costs, consumption and pricing power. Within this 

context, performance by division showed revenue growth in the Wood 

Division, which increased 4.6% compared to 4Q24. The Metals & 

Sanitaryware Division remained stable in Net Revenue, while the Tiles 

Division declined 13.3%, although its nominal impact was more than offset 

by the growth in Wood. 

 

For FY2025, Consolidated Net Revenue Totaled R$ 8,248.8 million, remaining stable compared to 2024 

(+0.2%). Growth in Wood during the year (+3.2%) offset the decline in Metals and Sanitary Ware (-3.7%) 

and Tiles (-9.0%). Lastly, Net Revenue from external markets increased 4.9% compared to 2024, 

demonstrating Dexco’s ability to gain market share in Latin American markets, even in a scenario of high 

exchange rate volatility. 

Effect of Change to the Fair Value of Biological Assets and 

Depletion  

In response to timber price dynamics observed in recent years, Dexco has periodically updated the 

valuation of its biological assets to better reflect prevailing market conditions. Fair value measurement 

considers parameters such as transaction and market prices, demand levels and forest productivity, 

reflecting the continuous enhancement of governance over biological asset valuation. 

In 4Q25, the Fair Value Change of Biological Assets was positive at R$ 207.1 million, representing a 

significant increase compared to both the prior quarter and the same period last year. For the full year 

2025, the variation totaled R$ 329.4 million, a 36.7% decrease versus 2024, reflecting a comparatively 

higher timber price base in the prior year and more moderate price adjustments in valuation assumptions 

throughout 2025. 

Biological asset depletion, which represents the consumption of the asset through harvesting, totaled R$ 

65.6 million in 4Q25, decreasing 18.6% compared to 4Q24 and 14.2% versus 3Q25, in line with operational 

dynamics and improved forestry management efficiency. 
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It is important to note that both the Fair Value Change of Biological Assets and depletion are non-cash 

accounting effects at the time of recognition. Cash realization occurs upon harvesting and/or sale of the 

timber. 

Cost of Goods Sold  

Pro Forma Cash Cost — defined as Cost of Goods Sold net of depreciation, amortization, depletion and 

biological asset fair value changes — totaled R$ 1,313.7 million in 4Q25, increasing 4.1% compared to 

4Q24 and declining 1.6% versus 3Q25. 

The year-over-year increase primarily reflects lower unit cost dilution due to reduced sales volumes in the 

period, as well as impairments related to selective product discontinuations in the Ceramic Tiles Division 

during 2025. 

The sequential improvement reflects structural efficiency gains stemming from manufacturing 

reorganization initiatives initiated in 3Q25 and productivity advances in industrial operations, which 

contributed to a more competitive cost structure, particularly in the Metals and Sanitaryware divisions. 

The result also benefited from lower foreign exchange pressure on dollar-denominated inputs.  

As a percentage of Net Revenue, Pro Forma COGS represented 62.7% in 4Q25, an increase of 1.5 

percentage points compared to 4Q24. For the full year 2025, Pro Forma COGS totaled R$ 5,147.3 million, 

up 2.5% versus 2024, reflecting cost dynamics throughout the year despite efficiency initiatives and a 

stronger mix of higher value-added products. 

As a result, Pro Forma Gross Profit Totaled R$ 704.6 million in 4Q25, with a margin of 33.6%, representing 

an expansion of 7.1 percentage points compared to 4Q24, when the comparison base was more 

significantly impacted by biological asset fair value effects. For the full year 2025, Pro Forma Gross Profit 

reached R$ 2.2 billion, down 13.4% year-over-year, primarily reflecting the lower annual contribution from 

biological asset fair value changes compared to the strong comparative base of the prior year. 

 
(1) Cost of Goods Sold: Inventory impairment related to manufacturing restructuring: (+) R$ 93,790 thousand; Botucatu ramp-up: (+) R$ 53,857 thousand; Inventory impairment: 

(+) R$ 120,195 thousand; Administrative and operating costs related to manufacturing restructuring: (+) R$ 2,858 thousand; Inventory impairment: (+) R$ 136,186 thousand; 

Costs related to the exit from the Electric Showers and Faucets business: (+) R$ 3,780 thousand. 

(2) Pro Forma Gross Profit / Pro Forma Consolidated Net Revenue. 

Sales Expenses  

Pro Forma Selling Expenses totaled R$ 304.3 million in 4Q25, representing a 3.2% decrease compared to 

4Q24 and a 7.2% increase versus 3Q25. The year-over-year reduction primarily reflects greater discipline 

in the allocation of commercial and marketing expenses, following a higher comparative base in 4Q24, 

as well as optimization initiatives and prioritization of investments based on return across all divisions.  

Sequentially, the increase was mainly driven by one-off communication expenses during the period, 

which are expected to normalize in the coming quarters. 

As a percentage of Net Revenue, Selling Expenses represented 14.5% in 4Q25, a decrease of 0.7 

percentage points compared to 4Q24 and an increase of 1.2 percentage points versus 3Q25. 
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(1) 1Q25: Exit from the Electric Showers and Faucets business (+) R$ 5,130 thousand.. 

 

For the full year 2025, Pro Forma Selling Expenses totaled R$ 1,184.5 million, representing a 3.3% 

decrease compared to 2024, reflecting lower commercial and marketing expenditures in line with 

investment discipline and efficiency gains. 

General & Admin Expenses  

Pro Forma General and Administrative Expenses totaled R$ 68.3 million in 4Q25, representing a 17.5% 

decrease compared to 4Q24. The reduction reflects disciplined management of the organizational 

structure and the continued implementation of cost rationalization initiatives throughout the period, with 

a focus on efficiency and simplification. Compared to 3Q25, Pro Forma G&A expenses declined 4.0%, 

reflecting sustained discipline in corporate spending. 

For the full year 2025, Pro Forma G&A expenses totaled R$ 294.0 million, down 3.2% versus 2024, 

reflecting the impact of structural efficiency initiatives and cost control measures implemented 

throughout the year. 

 
(1) Accumulated consulting expenses: (+) R$ 30,050 thousand; Discontinuation of the Electric Showers and Electric Faucets business: (+) R$ 125 

thousand. 

EBITDA 

Dexco’s Consolidated Adjusted and Recurring EBITDA totaled R$ 416.4 million in 4Q25, representing an 

increase of 12.0% compared to 4Q24 and a decrease of 6.4% versus 3Q25, with a margin of 19.9% (+1.9 

percentage points vs. 4Q24 and -1.0 percentage points vs. 3Q25). 

Quarterly performance was primarily supported by the Wood Division, which delivered strong operational 

execution and record Adjusted and Recurring EBITDA, reflecting the solid performance of the panels 

business. The Metals & Sanitaryware Division also contributed to the result, albeit at lower levels than in 

prior quarters, reflecting typical seasonal volume dynamics and higher raw material costs, particularly in 

4Q25. The Tiles Division remained the main challenge during the quarter, with Adjusted and Recurring 

EBITDA reflecting the continued pressure in Brazil’s wet process market. 

For the full year 2025, Adjusted and Recurring EBITDA totaled R$ 1,649.7 million, remaining virtually 

stable compared to 2024, with a margin of 20.0%. The performance reflects the consistent contribution 

of the Wood Division throughout the year, the initial signs of more stable results in Metals & Sanitaryware, 

and the still challenging profitability environment in Tiles, given the contraction in the wet process market. 

Considering Dexco’s 49.0% equity interest in LD Celulose, Pro Forma Adjusted and Recurring EBITDA 

reached R$ 588.0 million in the quarter, of which R$ 171.6 million corresponds to Dexco’s share. 
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The table below presents the reconciliation of EBITDA in accordance with CVM Resolution No. 156/22. 

To better reflect the Company’s operating cash generation potential, two adjustments are applied: the 

exclusion of non-cash accounting effects and the removal of extraordinary items. In line with best 

practices, the calculation below presents the metric that most accurately reflects the Company’s cash 

generation capacity. 

 
(1) Non-recurring events detailed in the Annex to this report. 

(2) Includes Dexco’s share in LD Celulose. 

Financial Results 

In 4Q25, net financial result was negative, reflecting the continued high-interest rate environment and a 

higher average debt balance during the period. Financial income totaled R$ 118.6 million, up 13.7% 

compared to 4Q24, supported by a higher average cash balance and the positive impact of the IPI Tax 

Credit (Crédito Prêmio IPI). 

Financial expenses reached R$ 341.2 million in the quarter, increasing 30.9% versus 4Q24, in line with 

higher average indebtedness and the behavior of financial indexers. 

For the full year 2025, net financial result was negative R$ 828.5 million, representing a deterioration of 

R$ 236.4 million compared to the prior year. Financial expenses totaled R$ 1,234.0 million in the year, up 

21.3% versus 2024, reflecting (i) a higher average debt balance and (ii) the maintenance of the benchmark 

interest rate at elevated levels throughout the period. Expenses related to financing activities increased 

by R$ 202 million year-over-year. 

Financial income totaled R$ 405.5 million in 2025, a decrease of R$ 19.5 million compared to 2024, as 

lower returns on financial investments were partially offset by gains related to the IPI Tax Credit and the 

recognition of updated PIS/COFINS tax credits during the year. 

 
(1) FY2025 – non-recurring events impacting Financial Income: Interest on ICMS included in the PIS/COFINS calculation base: (+) R$ 79,972  

Net Income 

Net income in 4Q25 was a loss of R$ 48.3 million, primarily reflecting the impact of extraordinary events 

totaling R$ 84.7 million during the period. These non-recurring effects were mainly associated with 

impairments related to product discontinuations in the Ceramic Tiles Division, as well as other specific 

expenses in the quarter (non-usual operating costs and other items), partially offset by gains from the 

sale of non-operating real estate assets and tax credits (ICMS gross-up included in the PIS/COFINS 

calculation base). 

Excluding non-recurring events, Recurring Net Income Totaled R$ 36.4 million in the quarter, representing 

a reversal compared to the recurring loss of R$ 83.7 million in 4Q24 and the recurring loss of R$ 42.8 

million in 3Q25. 
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For the full year 2025, Recurring Net Income reached R$ 107.4 million, down 46.7% compared to 2024, 

reflecting a still challenging environment for operating cash generation combined with higher financial 

expenses in a high-interest rate environment. 

 
 

Cash Flow 

In 4Q25, Dexco recorded Sustaining Free Cash Flow of R$ 136.3 million. This result reflects a positive 

working capital contribution of R$ 178.0 million during the quarter, driven by the following actions: 

1) Commercial initiatives to sell discontinued products in the Ceramic Tiles Division, resulting in a 

reduction in average days sales outstanding; 

2) Inventory impairments related to discontinued products in the Ceramic Tiles Division, 

contributing to a reduction in average inventory days; 

3) The reintegration of suppliers into Dexco’s reverse factoring programs is in line with established 

partner agreements. 

Although these initiatives generated improvements in 4Q25, they were not sufficient to fully offset 

working capital consumption related to service level improvements in the Metals & Sanitaryware Division, 

inventory adjustments in the Tiles Division, and the reorganization of supplier payment flows following 

the temporary suspension of the reverse factoring program in 2Q25. Nevertheless, they signal the 

Company’s efforts to correct its cash consumption trajectory going forward. 

Lastly, the Projects line declined 19% in 2025, marking the conclusion of the 2021–2025 Investment 

Cycle, as a relevant portion of the R$ 574 million was non-recurring. This resulted in Total Free Cash Flow 

of negative R$ 382 million for the period. 

These combined factors limited EBITDA-to-cash conversion, with the Cash Conversion Ratio closing the 

quarter at 32.7%.  

 
(1) FY2025: Forestry Expansion (-) R$ 32.2 million, Deca Productivity and Automation Projects and the New Tiles Plant (-) R$ 68.4 million, DX Ventures and Other Projects (-) 

R$ 73.0 million.(2) Cash Conversion Ratio: Sustaining Free Cash Flow / Adjusted and Recurring EBITDA.. 

Corporate Debt 

The Company closed 4Q25 with consolidated gross debt of R$ 8,048.2 million, an increase of R$ 956.4 

million compared to 3Q25 and R$ 1,321.6 million versus 4Q24. This movement is primarily associated 

with funding transactions carried out in the quarter aimed at refinancing the debt profile, reducing funding 

costs and extending the average maturity, in addition to adjustments in financial instruments (derivatives 

linked to hedge operations). Net debt totaled R$ 5,519.2 million, decreasing R$ 65.9 million sequentially, 

reflecting the conclusion of the 2021–2025 Investment Cycle and disciplined cash management. 
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Financial leverage, measured as Net Debt / Adjusted and Recurring EBITDA, stood at 3.35x, down from 

3.48x in the previous quarter and above 3.01x in 4Q24, reflecting stable EBITDA generation on a year-

over-year basis. Although net indebtedness remains above the Company’s desired levels, the 

deleveraging process began in 4Q25 and will continue as one of Dexco’s priority initiatives in the coming 

years. The Company is advancing across multiple fronts to reduce its current leverage levels. 

The average cost of debt was 104.9% of CDI, a reduction of 2.7 percentage points compared to 3Q25, 

reflecting active liability management in a still elevated interest rate environment. The average debt 

maturity reached 5.4 years, with 92% of the outstanding balance concentrated in the long term, resulting 

in only 8% of amortizations falling due in the short term. 

On October 24, 2025, the Company concluded a R$ 1.5 billion Debenture issuance, and on January 19, 

2026, completed the issuance of R$ 1.6 billion in Rural Product Notes (CPRs – Cédulas de Produto Rural). 

Both transactions contributed to extending Dexco’s average debt maturity by 1.4 years. These initiatives 

reinforce the Company’s liability management strategy, providing greater amortization schedule visibility 

and mitigating refinancing risks in a high-interest rate environment. 

 

 

Strategic Management and Investment  

Sustaining Capex totaled R$ 249.0 million in 4Q25, a decrease of 8.5% compared to the same period of 

the prior year. In the quarter, investments were primarily allocated to forestry activities, which totaled R$ 

153.2 million, as well as manufacturing maintenance initiatives amounting to R$ 96.3 million. 

For the full year 2025, Sustaining Capex totaled R$ 831 million, a reduction of R$ 42.0 million, or 4.8% 

year-over-year, reflecting greater discipline in capital allocation and optimization of investments 

dedicated to maintaining Dexco’s operations. 

Capital deployed in Projects during the final phase of the 2021–2025 Investment Cycle in 4Q25 was 

mainly directed to:  

i. R$ 34.4 million in the automation of Sanitary ware and Metals; 

ii. R$ 7.5 million for the expansion of the forestry base in the Northeast region; 

iii. R$ 3.4 million allocated to DX Ventures; 
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iv. R$ 92.4 million for forestry asset expansion; 

v. R$ 4.7 million for the expansion of the Casa Dexco retail project; 

 

vi. R$ 120.0 million related to the completion of the acquisition of Cecrisa Cerâmica S.A.; 

vii. R$ 1.5 million allocated to other innovation and operational improvement projects in the panels 

business. 

With the conclusion of the Investment Cycle at the end of 2025, the Company reinforces its commitment 

to monetizing these projects and unlocking the value creation potential of its operations. 

 
(1) Includes projects related to the 2021–2025 Investment Cycle, as well as other strategic projects. 
 

Capital Markets  

A The Company closed 4Q25 with a market capitalization of 

R$ 4,538.3 million, based on a closing share price of R$ 5.00 

as of December 31, 2025. 

Dexco’s shares (B3: DXCO3) declined 13.8% during the 

quarter compared to 3Q25, while the Ibovespa Index 

increased 10.2% over the same period. 

In 4Q25, a total of 234,412 trades involving DXCO3 shares 

were executed in the B3 spot market, representing 

approximately R$ 150 million in financial volume, or an average daily trading volume of R$ 2.2 million. 

 

People, ESG and Governance Highlights 

People and Diversity 

The diversity, equity and inclusion agenda continued to advance as a driver of cultural transformation and 

stronger organizational performance. In 2025, the Company consolidated management practices, 

indicators and decision-making processes, embedding diversity across its businesses and operations 

and reinforcing its consistent progress on this front. 

In compliance with Article 133 of the Brazilian Corporate Law (Lei das S.A.), as amended by Law No. 

15,177/2025, we present below Dexco’s equity policy, as well as additional data related to equity.: 

I. Number and proportion of women, by hierarchical level 
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* Calculated as the number of women hired divided by total hires, both by respective functional level. 
 

 

II. Number and proportion of women in management positions 

 
 

III. Statement of fixed, variable and occasional compensation, broken down by gender, for 

comparable positions or functions within the Company. 
 

 

The results reflect a set of initiatives focused on priority and exclusive job openings for women, 

systematic monitoring through diversity dashboards, and structured development programs such as the 

DELAS Program, campaigns such as “Women Who Transform” and “Agosto Lilás”, as well as DE&I 

workshops aimed at customer service, call center (SAC) and store teams. 

By the end of 2025, Dexco’s diversity, equity and inclusion agenda had reached a more advanced stage 

of maturity, with progress in integrating the topic into management practices, organizational culture and 

business decision-making. Going forward, the focus will be on consolidating these practices, deepening 

diversity dimensions and strengthening an increasingly plural, safe and high-performance–oriented 

organizational culture. 

ESG - Environment, Social and Governance 

This year marks the conclusion of Dexco’s 2021–2025 Sustainability Strategy cycle, which has guided 

the advancement of the Company’s ESG agenda over the past five years. 

Dexco’s Sustainability Strategy for this period served as an important instrument in strengthening the 

Company’s maturity in managing ESG topics. The targets, approved in 2021, encompass three 

dimensions (consumer, company and society) and are committed to facilitating the building and 

renovation journey, ensuring sustainable growth while maintaining a positive carbon balance, and 

promoting health and well-being in living environments. 

The public targets for the 2021–2025 cycle include:  
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I. reducing absolute greenhouse gas (GHG) emissions by 37% by 2030; 

II. maintaining renewable sources above 50% in the energy matrix by 2030; 

III. reducing water consumption/withdrawal by 10% by 2025 (2020 baseline); 

IV. achieving 30% women in leadership positions by 2025; 

V. reaching 80% in the employee engagement index by 2025; 

VI. establishing structured engagement with priority stakeholders in communities surrounding all 

industrial units in Brazil. 

At the end of the 2021–2025 cycle, Dexco consolidates its Sustainability Strategy as a pillar of 

management and long-term value creation. The period was marked by progress toward its public targets 

and by the strengthening of ESG governance, with greater integration into the business. The Company 

remains committed to disciplined execution, transparency and the continuous advancement of its 

sustainability agenda. 

Governance 

Dexco’s governance structure is designed to support long-term value creation, with an integrated 

approach to strategy and risk management. This model ensures alignment, ethics and transparency, 

while reinforcing the integration of ESG principles into the conduct of its business. 

Dexco complies with the legal requirements applicable to its activities and adopts references aligned with 

market best practices, including the frameworks of the Institute of Internal Auditors (IIA), the Novo 

Mercado listing segment of B3, the Brazilian Institute of Corporate Governance (IBGC) and the Office of 

the Comptroller General (CGU). The methodology of the Committee of Sponsoring Organizations of the 

Treadway Commission (COSO) is used for the mapping, classification and monitoring of corporate risks. 

The structure is composed of the General Shareholders’ Meeting, the Board of Directors, the Statutory 

Fiscal Council, advisory committees and support committees to the Executive Board, as presented below: 

 



 

 

 

  

 Wood 

 
(1) FY2025 amounts: Other Operating Results: Sale of property in Manizales – Colombia (+) R$ 40.528 million; ICMS Gross-Up in the PIS/COFINS tax base (+) R$ 32.847 million; 

Sale of tax credits (+) R$ 3.031 million; Selling Expenses: Consulting (+) R$ 2.023 million. (2) EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization): operating 

performance measure in accordance with CVM Instruction No. 156/22. (3) Non-recurring events: detailed in the Appendix to this material. 

 

 

 

 

 

  



 

 

 

  

According to data from IBÁ (Brazilian Tree Industry), the panels market 

maintained solid fundamentals in 4Q25, with high-capacity utilization 

levels. Compared to 4Q24, the sector recorded a slight decline of 1.0%, 

while posting a marginal increase of 0.2% for the full year. Despite these 

modest variations, demand was strongly supported by the domestic 

market, which remains resilient — particularly for MDP serving the 

furniture industry — while exports continued to decline, down 6.5% year 

to date, reflecting international uncertainties (including the 

implementation of U.S. tariffs) and a redirection of demand toward the 

domestic market. 

Dexco’s Wood Division closed 4Q25 with shipments of 724.0 thousand 

m³, down 1.1% compared to 4Q24. For the full year, shipments totaled 

2,989.2 thousand m³, a decline of 2.8% versus 2024. Despite lower 

volumes, capacity utilization remained high at 97%, reinforcing the 

strategy of optimizing panel profitability. 

Net Revenue totaled R$ 1,386.8 million in the quarter, up 4.6% year-over-year, driven by product mix 

enhancement and the capture of previously implemented price adjustments. Unit Net Revenue increased 

5.7% in the quarter. 

Unit Cash Cost reached R$ 1,107 per m³ in 4Q25, up 7.3% compared to 4Q24, reflecting lower production 

volumes and a higher value-added product mix. For the full year, unit costs increased 10.1%, supported 

by a richer mix and consequently higher production costs compared to the prior period. Even amid raw 

material pressure in the first half and intense competition, the Division maintained high-capacity 

utilization levels, supporting fixed cost dilution and profitability. 

Selling Expenses declined 7.8% compared to 4Q24 and 8.1% year to date, 

reflecting lower spending on commercial and marketing initiatives. 

General and Administrative Expenses decreased 27.3% in the quarter and 

5.8% for the year.  

Against this backdrop, Adjusted and Recurring EBITDA totaled R$ 399.9 

million in 4Q25, with a margin of 28.8%, demonstrating operational 

strength and resilience, supported exclusively by panel sales. For the full 

year, EBITDA reached R$ 1,572.0 million, with a margin of 28.5%, 

remaining virtually stable versus 2024. This performance reflects the 

combination of resilient domestic demand, high-capacity utilization and 

a profitability-driven product mix strategy, alongside continued pricing 

discipline even in a competitive environment. 

 



 

 

 
 

  

Dissolving Wood Pulp 

 

LD Celulose delivered consistent and solid operating performance in 4Q25, despite a more competitive 

global environment for the sector, marked by lower Dissolving Wood Pulp prices compared to 3Q25 and 

foreign exchange effects. Even amid these external pressures, the company achieved record production 

levels and reported a 5.9% increase in Net Revenue year-over-year, highlighting its high production 

capacity, operational efficiency and consistent quality standards. 

LD Celulose preserved profitability in 4Q25, with Adjusted and Recurring EBITDA of R$ 350.1 million and 

a 45% margin. For the full year, EBITDA totaled R$ 1,668.9 million, with a 53% margin, up 3.3% compared 

to 2024, demonstrating the operational consistency of the joint venture. The continued ramp-up and 

productivity maturation of the plant contributed to fixed cost efficiency gains and greater operating scale, 

reinforcing its competitiveness. 

Net Income totaled R$ 2 million in 4Q25, reflecting seasonal effects and foreign exchange variation 

between periods, as the operation is dollar denominated. Dexco’s attributable share was R$ 1.1 million in 

the quarter and R$ 221.3 million for the full year. 

 

 



 

 

 
 

  

Metals and Sanitary Ware 

 
(1) FY2025 amounts: Administrative and operational costs related to the industrial restructuring (+) R$ 66.218 million; Consulting (+) R$ 14.838 million; Cost of Goods Sold: 

Inventory impairment – Queimados sanitary ware plant (+) R$ 4.487 million; Costs related to the exit from the electric showers and faucets business (+) R$ 3.780 million; 

Selling Expenses: Deca restructuring (+) R$ 13.573 million; General and Administrative Expenses: Deca restructuring (+) R$ 14.838 million. (2) EBITDA (Earnings Before Interest, 

Taxes, Depreciation and Amortization): operating performance measure in accordance with CVM Instruction No. 156/22. (3) Non-recurring events: detailed in the Appendix to 

this material.  



 

 

 
 

  

 The construction sector, to which Dexco’s Metals and Sanitary Ware 

businesses are directly linked, showed signs of recovery in the 

Sanitary Ware segment and relative stabilization in Metals in 2025, 

according to ASFAMAS data and the Company’s internal analyses. 

The Metals market declined 3.6% compared to 2024, while the 

Sanitary Ware segment posted 5.9% year-over-year growth. Cost 

pressures (particularly raw materials), elevated inventory levels and 

high interest rates remain potential constraints on sector growth.  

In the Metals and Sanitary Ware Division, 4Q25 performance was in 

line with expectations, considering sector seasonality, collective 

vacation periods and scheduled maintenance shutdowns at 

manufacturing facilities during the quarter. The Division continued to 

operate in a competitive environment, while reinforcing its strategy of 

(i) market share gains, (ii) prioritization of higher value-added product 

mix, and (iii) implementation of price adjustments.  

The Division recorded shipments of 3,959 thousand units in 4Q25, 

down 20.8% year-over-year and 7.0% sequentially, already excluding volumes related to the Electric 

Showers and Faucets business, which was discontinued in the second half of 2024. The decline reflects 

product mix improvement and normal seasonal dynamics in the quarter. For the full year 2025, shipments 

totaled 16,637.0 thousand units, a decrease of 19.9% versus 2024, reflecting volume dynamics and the 

Division’s commercial strategy. 

Pro Forma Net Revenue totaled R$ 519.4 million in 4Q25, remaining stable year-over-year (+0.2% vs. 

4Q24) and increasing 2.4% compared to 3Q25. Performance was supported by higher Unit Net Revenue, 

which reached R$ 131.20 per unit (+26.6% year-over-year and +10.2% quarter over quarter), reflecting a 

richer product mix and the capture of price adjustments, particularly in the final quarter of the year. For 

the full year 2025, Pro Forma Net Revenue totaled R$ 1,916.5 million, down 3.7% versus 2024, despite a 

20.2% increase in annual unit revenue. 

Pro Forma Unit Cash Cost was R$ 94.35 per unit in 4Q25, increasing 

34.8% year-over-year and 14.6% sequentially, primarily reflecting lower 

volumes and raw material cost pressures, partially offset by efficiency 

gains from the closure of the Paraíba plant (3Q25) and the completion of 

automation at the Jundiaí Sanitary Ware plant. For the full year, Pro 

Forma unit cost was R$ 82.24 per unit (+22.7% vs. 2024). 

Pro Forma Selling Expenses totaled R$ 95.0 million in 4Q25, up 13.2% 

year-over-year and 20.4% versus 3Q25, in line with fourth-quarter 

seasonality and increased commercial initiatives. Pro Forma General and 

Administrative Expenses totaled R$ 28.5 million, decreasing 2.2% year-

over-year and 3.1% sequentially, maintaining discipline in the corporate 

structure. 

In this context, Adjusted and Recurring EBITDA for the Division totaled 

R$ 22.7 million in 4Q25, with a margin of 4.4%, down 1.1 percentage 

points year-over-year and 5.9 percentage points versus 3Q25. The result 

primarily reflects the combined effect of lower volumes due to 

seasonality, collective vacation periods, scheduled maintenance shutdowns and higher raw material 

costs during the quarter. For the full year 2025, Adjusted and Recurring EBITDA totaled R$ 91.6 million, 



 

 

 
 

  

with a margin of 4.8% (vs. R$ 131.4 million and 6.6% in 2024), reinforcing the priority of continuing 

operational efficiency initiatives and product mix optimization to restore profitability. 
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4Q25 Results 

Tiles 

(1) FY2025 amounts: Botucatu ramp-up costs (+) R$ 53.587 million; Inventory impairment related to the industrial restructuring (+) R$ 93.790 million; Administrative and 

operational costs related to the industrial restructuring (+) R$ 2.858 million. (2) EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization): operating performance 

measure in accordance with CVM Instruction No. 156/22. (3) Non-recurring events: detailed in the Appendix to this material. 
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4Q25 Results 

According to data from the National Association of Ceramic Tile 

Manufacturers (ANFACER), the wet-process market – Dexco’s 

main segment of operation – closed 4Q25 with growth of 4.8% 

compared to the same period of the previous year, signaling a 

slight recovery amid high inventory levels and idle capacity, which 

has reached close to 30% of the industry’s total operational 

capacity. 

Despite this improvement, the growth remains marginal in the 

overall wet-process market, which has accumulated a 22% decline 

in volume since the end of the pandemic in 2021. This scenario 

continues to create a highly competitive and price-sensitive 

environment. 

In this context, Dexco’s Tiles Division recorded 4,059.9 thousand 

m² shipped in 4Q25, representing a 4.2% decline compared to 

4Q24 and a 4.6% decrease versus 3Q25. For FY2025, shipments 

totaled 16,605.5 thousand m², a 4.4% reduction compared to the 

previous year. All comparative periods analyzed show a decline in 

production, indicating that Dexco is executing its priority turnaround project for the division, readjusting 

its portfolio and production capacity to levels more aligned with the current conditions of the wet-process 

ceramic tiles market in Brazil..   

Pro Forma Net Revenue of the Tiles Division totaled R$ 190.3 million in 4Q25, representing a 13.3% 

decline compared to 4Q24 and an 8.1% decrease sequentially. The performance reflects the combination 

of lower shipment volumes and pressure on prices and product mix, evidenced by a 9.5% year-over-year 

decline in net unit revenue, which reached R$ 46.87/m². 

For FY2025, Net Revenue totaled R$ 812.4 million, representing a 9.0% decline compared to 2024.  Pro 

Forma Unit Cash Cost totaled R$ 34/m² in 4Q25, representing a 7.6% reduction compared to 4Q24 and a 

4.3% decrease versus 3Q25. This performance reflects cost discipline and the capture of operational 

efficiencies, which helped mitigate the effects of lower production scale during the quarter. 

For FY2025, pro forma unit cost totaled R$ 35/m², 5.0% lower than in 

2024. The reductions observed across all comparative periods mainly 

reflect the industrial reorganization initiatives implemented 

throughout 2025 and the completion of the ramp-up of the Botucatu 

plant, which has already been delivering productivity gains and 

reductions in unit costs. 

Pro Forma Selling Expenses totaled R$ 49.6 million, representing a 

13.4% decrease compared to 4Q24 and a 7.3% increase versus 3Q25. 

This sequential increase was punctual and largely related to sales 

efforts aimed at reducing inventory levels and the delisting of products 

from the portfolio at the end of the year. For FY2025, selling expenses 

declined 2.6% compared to 2024. 

Pro Forma General and Administrative Expenses totaled R$ 9.4 million 

in 4Q25, reflecting a 15.9% year-over-year decrease and a 13.0% 

reduction compared to 3Q25. For the full year, however, these 

expenses recorded a slight increase of 5.7% compared to the previous 

year, largely driven by productive capacity adjustments across their 

manufacturing facilities. 
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4Q25 Results 

The Company will continue to maintain a disciplined approach to cost management, focusing on 

improving business profitability, as observed in the trend across previous quarters. Adjusted and 

Recurring EBITDA totaled negative R$ 6.3 million in 4Q25, with a margin of -3.3%, remaining broadly stable 

compared to 4Q24 (also negative) and at a lower level when compared to 3Q25. This performance 

reflects the revenue decline resulting from the loss of market share amid a highly competitive 

environment in the wet-process segment, as well as costs associated with the industrial reorganization 

and the delisting of products from the portfolio. For FY2025, Adjusted and Recurring EBITDA totaled 

negative R$ 13.9 million. 

Dexco has identified the turnaround of the Tiles division as one of its strategic priorities and has already 

implemented effective actions aimed at restoring its profitability. Early signs of progress are reflected in 

the reduction of unit cash costs and the stabilization of inventory levels. 

In this context, the Company continues to advance its commercial and portfolio repositioning strategy, 

focusing on higher value-added products, operational efficiency and optimized industrial capacity. 

These initiatives are essential to support the gradual recovery of profitability in the coming cycles and, 

consequently, the resumption of cash generation.  
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4Q25 Results 

Attachments 

Financial Statements – Assets 
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4Q25 Results 

Financial Statements – Liabilities 
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4Q25 Results 

Income Statement 
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4Q25 Results 

Cash Flow Statement 
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4Q25 Results 

One-off Events (Adjusted & Recurring EBITDA) 
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