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Destaques 3725

Impacto de incertezas globais na
demanda por veiculos comerciais

Receita Liquida: RS 2,4 bilhdes no 3T25 (-13% vs. 3T24). Impacto da redugdo de
15% dos volumes fisicos de vendas ocasionada pelo desempenho do mercado de
veiculos comerciais e da apreciacdo do Real, fatores mitigados parcialmente pelo
melhor mix de produtos e desempenho dos negdcios de reposicdo, energia &
descarbonizacdo.

EBITDA Ajustado: R$ 165 milhdes (-51% vs. 3T24), com margem de 7% (vs. 12% em
3T24), afetado principalmente pelo desempenho do negdcio tradicional e
apreciacdo do Real.

A margem do negocio tradicional, compreendendo componentes estruturais e
produtos hidraulicos, atingiu 5% no 3T25. A queda de dois digitos nos volumes de
venda e producgdo, com reflexos na eficiéncia operacional, indicadores de qualidade
e diluicdo de custos e despesas, impactou o EBITDA em aproximadamente
RS 210 milhdes no trimestre. A margem das opera¢des da MWM foi de 11% no
periodo.

Fluxo de Caixa Operacional: geracdo de RS 383 milhdes (vs. RS 227 milhdes no
3T24). Maior geragdo de caixa da Companhia em um 32 Trimestre, decorrente
principalmente, de iniciativas de gestao do capital de giro, com redugdo de 6 dias
no ciclo de conversao de caixa em relagdo ao trimestre anterior (2T25).

Resultado Financeiro: despesa liquida de RS 68 milhdes (vs despesa de
RS 83 milhdes no 3T24), decorrente do efeito positivo da variacdo cambial nas
contas do balango patrimonial em moeda estrangeira e resultado de operages de
hedge, que apresentaram resultado negativo em 2024.

Resultado Liquido: prejuizo de RS 40 milhdes, decorrente do desempenho
operacional e parcialmente compensado pelo melhor resultado financeiro e efeito
cambial sobre a base tributaria (efeito positivo de RS 79 milhdes na comparacdo
anual).
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\/ MENSAGEM DA ADMINISTRAGAO

A Tupy esta presente em setores estratégicos como transporte de carga, infraestrutura e agricultura.
Embora esses segmentos tenham fundamentos sélidos, vém sendo afetados por fatores conjunturais
relevantes.

Conflitos geopoliticos e barreiras comerciais tém gerado pressoes inflaciondrias, com efeitos diretos
sobre as taxas de juros e o poder de compra. Esse ambiente vem deteriorando a confianca de empresas
e consumidores, afetando a demanda nos mercados em que operamos. Precos de frete reduzidos tém
levado a postergacdo da reposicdo e ampliacdo das frotas pelas empresas de transporte. As
montadoras, por sua vez, também tém adotado uma postura conservadora, voltada a reducdo de
estoques. Uma vez que a aquisicdo de caminhdes, maquinas e equipamentos representa um
investimento em bens de capital, a decisdo de compra depende diretamente do desempenho e
previsibilidade de indicadores setoriais e macroecondémicos. Diante disso, o atual ambiente de
incertezas tem contribuido para a retracdo da demanda.

No Brasil, a combinacdo de juros elevados, politicas de crédito mais restritivas e o desempenho abaixo
do esperado do agronegdcio tem impactado negativamente a venda de veiculos comerciais pesados e
extrapesados.

Como consequéncia, o segmento de Componentes Estruturais registrou uma retracdo de 15% no
volume fisico de vendas, em comparacdo com o mesmo periodo do ano anterior.

Esse impacto foi parcialmente mitigado pelo crescimento das receitas nas Unidades de Negdcio de
Energia & Descarbonizacdo; e Distribuicdo. A receita liquida consolidada totalizou RS 2,4 bilhdes no
trimestre. A evolug¢do favordvel de preco e mix de produtos mitigou parcialmente os impactos
negativos de volume fisico e cambio, resultando em queda de 13% em relagdo ao mesmo periodo de
2024,

Ja o EBITDA Ajustado foi de RS 165 milhdes, redugdo de 51% na comparagdo anual, com margem de
7% sobre a receita liquida, com o indicador impactado principalmente pela queda de volumes e
apreciacdo do Real.

Entre as medidas adotadas para a gestdo do capital de giro, destaca-se a reducdo do volume produzido,
gue atingiu nivel inferior ao de vendas, como forma de ajuste a demanda. Essa estratégia, embora
necessdria, comprometeu a dilui¢do dos custos fixos. Combinados, o impacto no EBITDA relacionado
a reducdo dos volumes de vendas e de produgdo do trimestre foi de RS 210 milhdes.

Negdcio Tradicional: foco na agregagdo de valor e aumento de eficiéncia

Realizamos movimentos de mercado que se traduziram em ganhos de competitividade e, somados a
um mix de produtos de maior valor agregado, contribuiram para a melhor qualidade dos contratos.

Nossas plantas estdo localizadas em paises estratégicos, o que permite atender a crescente demanda
por desenvolvimento de conteldo local, especialmente no Brasil e no México. Além de ampliar a
capacidade de atendimento global, essa diversificacdo geografica representa um importante
mecanismo de mitigacdo de riscos, especialmente em um cendrio marcado por maior protecionismo
comercial e instabilidades geopoliticas.

As aquisi¢Oes realizadas foram estratégicas e contemplam sinergias operacionais relevantes, incluindo
a desativacdo de linhas com menor eficiéncia produtiva. Esse processo, previsto no plano de negdcios,
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teve inicio em 2024 e vem se intensificando, reforcando o compromisso da Companhia com alocagdo
eficiente de recursos. A estratégia envolve a reducao gradual da capacidade instalada e a realocac¢do
da producdo entre unidades, considerando as caracteristicas das novas gera¢des de produtos e a
proximidade com os principais mercados e clientes.

Essa abordagem permite ganhos de escala, maior flexibilidade operacional e alinhamento com as
demandas especificas de cada regiao, fortalecendo nossa competitividade no ambiente global. Como
parte do plano de integracao das plantas adquiridas em Aveiro e Betim, a Companhia estd conduzindo
uma reorganizacgao industrial, que resultard em uma reducao de aproximadamente 25% na capacidade
instalada, em relagdo ao cendrio imediatamente pds-aquisicdo.

Trata-se de um projeto de alta complexidade, com movimentacdo de produtos entre trés linhas,
abrangendo cerca de 100.000 horas de trabalho. Os efeitos dessas agdes comecarao a ser percebidos
em 2026, com ganhos de RS 100 milhées, decorrente da reducdo de custos fixos e operacionais. A
partir de 2027, esse impacto deverd se ampliar para RS 180 milhdes anuais, refletindo ganhos totais
de escala e eficiéncia.

Nos Ultimos meses, os esforcos foram direcionados a flexibilizacdo das plantas, com o
desenvolvimento de ferramentais e processos, e aprovacdes com clientes. Tais iniciativas nao
impactaram o resultado no periodo.

Em paralelo a esse movimento, decorrente das aquisi¢cdes, nossa estratégia contempla a definicdo do
footprint ideal em cada regido em que atuamos, visando a maximizagdo do retorno nos projetos atuais
e alocacdo de novos produtos, acompanhando o crescimento e evolucao dos nossos clientes, em um
cenario em que a demanda futura por motores a combustado tem se mostrado cada vez mais resiliente,
inclusive com a retomada da producdo de produtos anteriormente descontinuados.

Esta nova configuragdo torna a produgdo ainda mais flexivel, adequando a capacidade produtiva aos
ciclos de mercado e permitindo sua ampliagao a medida que a conjuntura retorne a normalidade, além
de garantir a absorg¢do de eventuais picos de demanda.

Todas as ac¢bes de reorganizacdo industrial e consolidagdo de capacidade estdo alinhadas a premissa
estratégica de que cada planta deve operar com retorno superior ao custo de capital da Companhia,
assegurando a geragao sustentavel de valor para os acionistas.

Neste trimestre, avangamos também na execugdo de projetos voltados a eficiéncia operacional e
reducdo de estruturas. A automacdo de atividades de acabamento de pecas fundidas e outras
iniciativas de gestdo contribuirdo com ganhos expressivos de qualidade, com redugao de custos e
aumento de competitividade. Serdo ganhos recorrentes, que contribuirdo para o incremento das
margens em um cenario de retomada dos volumes e impactardo a margem EBITDA em pelo menos
2 pontos percentuais em 2026.

Seguimos executando também o projeto de reducdo de estoques, com impacto de RS 62 milhdes no
terceiro trimestre. Esse plano ainda trard beneficios adicionais na ordem de RS 200 milhdes até
dezembro de 2025 e é lastreado por a¢des de planejamento da producdo das plantas e da cadeia de
fornecedores.

MWM: crescimento e expansao de margens

Estamos construindo uma Companhia maior, mais diversificada e com presen¢a em segmentos de alto
potencial de crescimento e geragao de valor. Apesar da queda de 1% na receita, decorrente da redugdo
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da producdo de caminhGes pesados no Brasil e consequente impacto na Unidade de Negdcios de
Contratos de Manufatura, a margem EBITDA da MWM foi de 11% no 3T25, um incremento de 4 pontos
percentuais na comparacdao com o mesmo periodo do ano anterior. Esse é o resultado de uma série
de iniciativas voltadas a reestruturacdo de linhas, processos e estruturas com reflexo na reducao de
custos e despesas.

As vendas de grupos geradores mantém trajetéria robusta, com crescimento de dois digitos. Ganhos
de escala e melhoria continua da eficiéncia operacional contribuiram para a expansao da margem
EBITDA. Ampliamos o portfélio de produtos, o que permitird a entrada em novos mercados, como
maquinas de maior porte utilizadas em datacenters.

No segmento de reposicdo, as vendas aumentaram 13% nos nove primeiros meses do ano, com
destaque para as linhas “Masterparts” e “Opcionais”, que avancaram mais de 40% e ja representam
20% das receitas. A ampliacdo do portfélio e a inclusdo de novos canais de distribuicdo contribuiram
para que o 3T25 registrasse o melhor desempenho histérico de vendas dessa Unidade de Negdcios.

Concluimos também a reorganizacao do Centro de Distribuicdo de Pecas, elevando a produtividade
em 38%. Esse é um segmento anticiclico, que se beneficia de cendrios de retracdo nas vendas de
caminhdes e maquinas e apresenta margens superiores as dos demais negdcios da Companhia.

Anunciamos uma parceria comercial e tecnolégica com a Yuchai, um dos maiores fabricantes de
motores do mundo. O acordo contempla oportunidades como desenvolvimento de motores a
biometano e etanol, alinhados a crescente demanda por solu¢Ges de descarbonizacdo, que se
beneficiam da matriz energética renovavel disponivel no Pais. Além da distribuicdo de pecas de
reposicao e a expansao do portfdlio de produtos, com destaque para aplica¢ées de maior porte, como
embarcacdes de trabalho e geradores utilizados em datacenters.

Iniciamos também a operagdo da Bioplanta localizada em Ouro Verde do Oeste, proximo a Toledo (PR),
com capacidade de produgéo atual de 1.440 m3/dia de biometano e 20 toneladas de fertilizante/dia.
Este segundo semestre estd sendo dedicado a validacdo e ajustes do processo fabril e do modelo de
comercializagdo. Paralelamente, a Empresa segue com o plano de licenciamento e obras de
implantacdo das Bioplantas em Divindpolis (MG) e em Seara (SC), o que elevard a capacidade
combinada total para mais de 300 toneladas de fertilizantes/dia e 11.400 m® de biometano. A
conclusdo destes projetos habilitara o plano de escalabilidade da Companhia na cadeia de produgdo
de proteina junto as principais cooperativas e integradoras no Pais. Considerando os sistemas em que
jd estamos inseridos, estimamos um mercado potencial de utilizagdo de insumos organicos
provenientes de 8 milhdes de suinos (vs. 265 mil dos projetos ja anunciados).

Os proximos trimestres serdo marcados por desafios, com incertezas macroeconOmicas e fatores
ciclicos que continuardo impactando os principais mercados em que atuamos. Nesse contexto, a
eficiéncia operacional e a disciplina na alocacdo de capital tornam-se ainda mais relevantes. Estamos
revisando estruturas e processos em dreas-chave, como Qualidade, Manutenc¢dao e Compras, para
construir uma Companhia mais eficiente e preparada para atender a demanda crescente por solugdes
complexas e servicos de alto valor agregado, voltados a setores perenes e estratégicos na economia
global.
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SINTESE DE RESULTADOS

Consolidado (R$ Mil)
RESUMO 3T25 3T24 Var. [%] 9IM25 Im24 Var. [%]

Receitas 2.399.201 2.768.319 -13,3% 7.509.614 8.171.684 -8,1%
Custo dos produtos vendidos (2.097.529) (2.272.685) -7,7% (6.461.954) (6.668.534) -3,1%
Lucro Bruto 301.672 495.634 -39,1% 1.047.660 1.503.150 -30,3%
% sobre as Receitas 12,6% 17,9% 14,0% 18,4%
Despesas operacionais (229.759) (252.607) -9,0% (708.737) (735.973) -3,7%
Outras despesas operacionais (52.172) (37.730) 38,3% (128.615) (121.663) 5,7%
Lucro antes do Resultado Financ. 19.741 205.297 -90,4% 210.308 645.514 -67,4%
% sobre as Receitas 0,8% 7,4% 2,8% 7,9%
Resultado financeiro liquido (67.540) (82.821) -18,5% (204.811) (311.301) -34,2%
Lucro (Prejuizo) antes dos Efeitos Fiscais (47.799) 122.476 - 5.497 334.213 -98,4%
% sobre as Receitas - 4,4% 0,1% 4,1%
Imposto de renda e contrib. Social 8.050 (72.111) - (33.504) (154.107) -78,3%
Lucro Liquido (39.749) 50.365 5 (28.007) 180.106 5
% sobre as Receitas - 1,8% - - 2,2%
EBITDA (Inst. CVM 527/12) 114.786 302.826 -62,1% 498.231 926.172 -46,2%
% sobre as Receitas 4,8% 10,9% 6,6% 11,3%
EBITDA Ajustado 164.858 338.443 -51,3% 621.907 1.041.477 -40,3%
% sobre as Receitas 6,9% 12,2% 8,3% 12,7%
Taxa de cdmbio média (BRL/USD) 5,45 5,55 -1,7% 5,66 5,24 8,0%
Taxa de cdmbio média (BRL/EUR) 6,37 6,09 4,5% 6,32 5,70 10,8%
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<’ RECEITAS

No 3T25, 35% das receitas tiveram origem na América do Norte. Por sua vez, as Américas do Sul e
Central representaram 48% e a Europa, 14%. Os demais 3% provieram da Asia, Africa e Oceania, sendo

que as plantas adquiridas contribuiram para maior exposi¢ao aos mercados brasileiro e europeu.

1.121
849 339 .@ 326
3T24 3T25
3T24 3T25

7D

65

1220 1159 3124 3725

3T24 3T25

Consolidado (R$ Mil)

Var. [%] 9IM25 9IM24

Receitas 2.399.201 2.768.319 -13,3% 7.509.614 8.171.684 -8,1%
Mercado Interno 1.074.688 1.148.533 -6,4% 3.173.153  3.145.972 0,9%
Componentes Estruturais e Contratos de Manufatura 724.953 864.558 -16,1% 2.194.363  2.309.258 -5,0%
Veiculos comerciais (e carros de passeio) 631.809 781.794 -19,2%  1.919.388  2.082.865 -7,8%
Off-road 93.144 82.764 12,5% 274.975 226.393 21,5%
Energia & Descarbonizagao 176.027 121.196 45,2% 486.728 391.341 24,4%
Distribuicdo 173.708 162.779 6,7% 492.062 445.373 10,5%
Pecas de reposicao 123.655 109.684 12,7% 346.298 297.479 16,4%
Produtos hidraulicos 50.053 53.095 -5,7% 145.764 147.894 -1,4%
Mercado Externo 1.324.513 1.619.786 -18,2% 4.336.461 5.025.712 -13,7%
Componentes Estruturais e Contratos de Manufatura 1.257.892 1.533.160 -18,0% 4.136.612 4.768.855 -13,3%
Veiculos Comerciais (e carros de passeio) 859.085  1.135.003 -24,3%  2.853.684  3.624.995 -21,3%
Off-road 398.807 398.157 0,2% 1.282.928 1.143.860 12,2%
Energia & Descarbonizagao 26.834 24.914 7,7% 74.956 104.865 -28,5%
Distribuicao 39.787 61.712 -35,5% 124.893 151.992 -17,8%
Pecas de reposi¢do 24.014 29.753 -19,3% 74.159 74.491 -0,4%
Produtos hidraulicos 15.773 31.959 -50,6% 50.734 77.501 -34,5%

Nota: a divisdo entre aplicagdes considera nossa melhor inferéncia para casos em que um mesmo produto estd em duas aplicagées.
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RECEITAS POR UNIDADE DE NEGOCIO

Componentes Estruturais e Contratos de Manufatura

45%*

Contratos de

U &

Manufatura

O
Y ?;faﬁ Var. % Receitas % Receitas Ml % Receitas ME
-

Receitas

-17% v 67% 95%

*% de produtos com valor agregado
(usinagem e/ou montagem)

A queda das receitas reflete, principalmente, o menor volume de vendas observado nas aplicagdes
para veiculos comerciais no mercado norte-americano. O cenario de incertezas relacionadas a tarifas,
e seus efeitos sobre variaveis econémicas como inflacdo e taxas de juros, bem como indicadores
setoriais (precos de frete e niveis de ocupacdo) depreciados continuam impactando a demanda por
veiculos comerciais, uma vez que companhias de transporte tém postergado a renovacdo e ampliacao
de suas frotas.

No mercado europeu, esse cendrio foi parcialmente mitigado pelos investimentos em infraestrutura e
defesa, porém, apresentando vendas ainda inferiores as do mesmo periodo de 2024, decorrentes
principalmente da renovacao das frotas.

No Brasil, enquanto o segmento de Onibus apresenta desempenho saudavel, impulsionado por
programas governamentais, o mercado de veiculos pesados tem sido afetado pelas condicGes
restritivas de financiamento e pelo desempenho do agronegdécio, impactado pelo prego das
commodities e apreciacdo do Real ante o Ddélar. O desempenho das exportagGes indiretas realizadas
pelos clientes também influenciou negativamente os resultados do periodo.

Esse cenario teve reflexo nos niveis de producdo dos clientes, que tém adotado estratégia de reducdo
de estoques, com impactos nas vendas das unidades de negdécios de Componentes Estruturais e
Contratos de Manufatura.

O segmento off-road, caracterizado por longas cadeias de producdo, tem se beneficiado do setor de
construgao ndo residencial, especialmente no mercado externo, com reflexo no aumento da demanda

por aplicacbes para motores de grande porte.

O resultado do trimestre também foi impactado pela apreciagdo cambial (BRL/USD médio de 5,45 no
3T25 vs. 5,55 no 3T24), parcialmente mitigado por um mix de produtos mais favoravel.

Atualmente, aproximadamente 45% da receita é proveniente de produtos com maior valor agregado,
como itens com usinagem e/ou montagem.
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Energia & Descarbonizagao

@ Var. % Receitas % Receitas Ml % Receitas ME

39% A 16% 2%

O resultado é decorrente principalmente das receitas com vendas de grupos geradores, que cresceram
36%, reflexo do maior volume de unidades comercializadas e de um mix de produtos com prego médio
mais elevado. A margem EBITDA do produto, por sua vez, ja se encontra em patamar superior a 10%.

Esse desempenho, somado ao crescimento das vendas de motores MWM e de novos negdcios,
contribuiu para o aumento de 39% da receita da Unidade de Energia & Descarbonizacdo na
comparacdao com o mesmo periodo do ano anterior.

Essa unidade de negécios foi responsavel por 8% da receita total da Companhia no periodo.
Pecgas de Reposicao (Aftermarket)

%\\ Var. % Receitas % Receitas Ml % Receitas ME

6% | A 12% 2%

As receitas provenientes do mercado de reposicdo apresentaram crescimento de 6%, refletindo o
langcamento de novos produtos — linhas “Masterparts” (produtos multimarcas) e “Opcional” (linha
mais competitiva para produtos da marca MWM). Ressaltamos o recorde das vendas neste trimestre,
oriundo de novos produtos, inclusdo de novos canais de distribuicdo e melhora na eficiéncia
operacional.

O segmento foi responsavel por 6% da receita total da Companhia no terceiro trimestre de 2025.
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\_/ CUSTOS DE PRODUTOS VENDIDOS E DESPESAS OPERACIONAIS

O Custo dos Produtos Vendidos (CPV) no 3T25 totalizou RS 2,1 bilhdes, queda de 8% em relagdo ao

mesmo

periodo do ano anterior.

A queda dos volumes de produgao em niveis superiores aos de venda, com reflexo na diluicao de custos

fixos, impactou a margem bruta, que atingiu 13% no periodo.

Consolidado (RS Mil)

3T25 3T24 Var. [%] 9M25 9IM24 Var. [%]
Receitas 2.399.201 2.768.319 -13,3% 7.509.614 8.171.684 -8,1%
Custo dos Produtos Vendidos (2.097.529) (2.272.685) -7,7%  (6.461.954) (6.668.534) -3,1%
Matéria-prima (1.250.865)  (1.381.986) 9,5%  (3.851.403)  (4.039.718) 4,7%
Méo de obra, participagdo no (446.776)  (485.502)  -8,0%  (1.394.199) (1.422.982)  -2,0%
resultado e beneficios sociais
Materiais de manutengdo e terceiros (164.305) (170.583) -3,7% (499.754) (512.116) -2,4%
Energia (103.508) (109.203) -5,2% (320.423) (335.919) -4,6%
Depreciacio (84.971) (85.955) -1,1% (255.897) (248.897) 2,8%
Outros (47.104) (39.456) 19,4% (140.278) (108.902) 28,8%
Lucro bruto 301.672 495.634 -39,1% 1.047.660 1.503.150 -30,3%
% sobre as Receitas 12,6% 17,9% 14,0% 18,4%
Despesas operacionais (229.759) (252.607) -9,0% (708.737) (735.973) -3,7%
% sobre as Receitas 9,6% 9,1% 9,4% 9,0%

Os custos do 3T25 foram afetados também pelos seguintes fatores:

Matéria-prima: reducdo pelo menor volume do periodo, contraposto por inflagdo de materiais
e maior participacdo de produtos com valor agregado;

Mao de obra: queda oriunda de reducdo de headcount, mitigando o efeito da inflagdo (reajuste
salarial anual);

Manutencao e servicos de terceiros: reducao decorrente de iniciativas de gestao,
compensando parcialmente a inflagdo de servicos;

Energia: redugdo oriunda, principalmente, do menor volume de vendas. Observou-se maior
utilizagao de fornos elétricos no periodo, tendo como contrapartida ganhos em outras linhas
de custos;

Outros custos operacionais: 0 aumento deve-se, principalmente, a custos com movimentagao
de produtos e materiais, projetos de engenharia de motores, loca¢des, salde e seguranca,
entre outros itens. A base de comparagao foi afetada por ganhos ndo recorrentes no 3724
(reversdo de baixas de ativos).

As despesas operacionais, englobando despesas administrativas e comerciais, atingiram

RS 230

milhGes, redugdo de 9% vs. 3T24, decorrente principalmente da queda das despesas com

transporte (volumes e negociagGes comerciais).
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N/ OUTRAS RECEITAS E DESPESAS

O resultado da conta de Outras Receitas e Despesas Operacionais Liquidas foi uma despesa de
RS 52 milhdes no 3T25 vs. RS 38 milhdes no ano anterior.

Consolidado (R$ Mil)

3T25 3T24 Var. [%] 9M25 9M24 Var. [%]
Depreciagdo de ativos ndo operacionais (2.100) (2.113) -0,6% (4.939) (6.358) -22,3%
Constituigdo e atualizagdo de provisdes (29.020) (22.866) 26,9% (73.421) (67.359) -9,0%
Ressarcimento de sinistro México - - - - 25.894 -
Gastos com reestruturagoes (7.922) (4.519) 75,3% (24.678) (25.232) -2,2%
Baixa de bens do imobilizado, inserviveis e outros  (13.130) (8.232) 59,5% (25.577) (48.608) -47,4%
Outras despesas operacionais (52.172) (37.730) 38,3% (128.615) (121.663) 5,7%

.’ RESULTADO FINANCEIRO LiQUIDO

O Resultado Financeiro Liquido foi uma despesa de RS 68 milhdes no 3T25, ante despesa de
RS 83 milhdes no mesmo periodo do ano anterior.

Consolidado (R$ Mil)

3T25 3T24  Var. [%] 9M25 9M24 Var. [%]
Despesas financeiras (116.659)  (109.908) 6,1%  (298.495) (284.207) 5,0%
Receitas financeiras 38.040 42.461 -10,4% 105.076 108.369 -3,0%
VariagOes monetarias e cambiais liquidas 11.079 (15.374) - (11.392)  (135.463) -91,6%
Resultado Financeiro Liquido (67.540) (82.821) -18,5%  (204.811) (311.301) -34,2%

As despesas financeiras apresentaram aumento de 6% em relagdo ao ano anterior. Os efeitos da
elevacdo da taxa de juros no Brasil que impactaram a provisdao de juros em moeda local foram
mitigados pela reducdo do endividamento, com a amortiza¢do de RS 366 milhdes ao longo do primeiro
semestre.

As receitas financeiras do periodo atingiram RS 38 milhdes, impulsionadas pelo aumento dos juros
gue, em conjunto a estratégia de alocacdo de recursos, mitigou o menor saldo de caixa, na comparacdo
anual.

As variacdes monetdrias e cambiais liquidas representaram receita de RS 11 milhdes, composta por
(i) variagGes positivas nas contas do balango patrimonial em moeda estrangeira, no valor de
RS 3 milhdes. Iniciativas de gestdo sobre a exposi¢do cambial mitigaram o efeito da apreciacdo do Real
em relacdo ao Délar; e (ii) resultado de operacdes de hedge, correspondentes a receita de RS 8 milhdes
no periodo. Sendo RS 8,5 milhdes receita de oriunda de marcacdo a mercado de instrumentos de
protecdo cambial e despesa de RS 0,5 milhdo com efeito caixa das operagdes liquidadas.
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S\ LUCRO ANTES DOS EFEITOS FISCAIS E LUCRO/PREJUIZO LIQUIDO

O resultado liquido da Companhia foi um prejuizo de RS 40 milhdes ante lucro de RS 50 milhdes no
ano anterior, impactado pelo menor resultado operacional, mitigado parcialmente pelo resultado
financeiro e efeitos cambiais sobre as bases tributarias.

Consolidado (RS Mil)

3T25 3T24 Var. [%] 9M25 9M24 Var. [%]

Lucro (prejuizo) antes dos Efeitos Fiscais (47.799) 122.476 - 5.497 334.213 -98,4%
Efeitos fiscais antes de impactos cambiais (31.706) (32.669) -2,9% (77.352) (76.660) 0,9%

Lucro antes dos Efeitos

cambiais sobre base tributaria s 89.807 ) () 22 )
Efeitos cambiais sobre base tributaria 39.756  (39.442) - 43.848 (77.447) -

Lucro Liquido (39.749)  50.365 5 (28.007) 180.106 =

As bases tributdrias dos ativos e passivos das empresas localizadas no México, onde a moeda funcional
é o Ddlar, sdo mantidas em Pesos Mexicanos por seus valores histéricos. As flutuacdes nas taxas de
cambio modificam as bases tributarias e, consequentemente, os efeitos cambiais sdo reconhecidos
como receitas e/ou despesas de imposto de renda diferido. No 3T25, foi registrada receita de RS 40
milhdes, sem efeito caixa (vs. despesa de RS 39 milhdes no 3T24).

\_ EBITDA

A combinac3do dos fatores ja mencionados resultou em EBITDA CVM de RS 114 milhdes, com margem
de 5% (vs. 11% no 3T24). O EBITDA Ajustado por outras despesas e receitas operacionais
(constituicdo/atualizacdo de provisdes, baixa contabil de itens do ativo imobilizado, venda de
inserviveis e gastos com reestruturagdes) atingiu RS 165 milhdes, com margem de 7% no 3T25 (vs. 12%
no 3T24).

Consolidado (R$ Mil)

RECONCILIAGAO DO LUCRO LiQUIDO COM EBITDA 3T24 Var. [%] 9M25 IM24 Var. [%]
Lucro Liquido do Periodo (39.749) 50.365 - (28.007) 180.106 -
(+) Resultado Financeiro Liquido 67.540 82.821 -18,5% 204.811 311.301 -34,2%
(+) Imposto de Renda e Contribuig¢do Social (8.050) 72.111 - 33.504 154.107 -78,3%
(+) Depreciagdes e Amortizagdes 95.045 97.529 -2,5% 287.923 280.658 2,6%
EBITDA (segundo a metodologia CVM 156/22) 114.786 302.826 -62,1% 498.231 926.172 -46,2%
% sobre as receitas 4,8% 10,9% 6,6% 11,3%
(+) Outras Despesas Operacionais, Liquidas 50.072 35.617 40,6% 123.676 115.305 7,3%
EBITDA Ajustado 164.858 338.443 -51,3% 621.907 1.041.477 -40,3%
% sobre as receitas 6,9% 12,2% 83% 12,7%

A margem do negédcio tradicional, compreendendo componentes estruturais e produtos hidraulicos,
atingiu 5% no 3T25. A queda de dois digitos nos volumes de venda e produgdo, com reflexos na
eficiéncia operacional, indicadores de qualidade e diluigdo de custos e despesas, impactou o EBITDA
em aproximadamente RS 210 milhdes. Por sua vez, o cendrio cambial desfavoravel afetou o resultado
em RS 20 milhdes no periodo. Esses fatores foram parcialmente mitigados pelo melhor mix de
produtos e iniciativas de redugao de custos.
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A margem das operagcdoes da MWM (Contratos de Manufatura, Reposicao de pecas e Energia &
Descarbonizagdo) foi de 11% no periodo. A implementacdo de projetos de otimizacdao fabril e
organizacional contribuiu para o aumento expressivo da margem EBITDA, que era de 6% no momento
da aquisigao.

/ INVESTIMENTOS NO ATIVO IMOBILIZADO E INTANGIVEL

O total de investimentos nos ativos imobilizado e intangivel foi de RS 105 milhdes no 3T25
(competéncia), ante RS 93 milhdes no 3T24, representando aumento de 13%.

Consolidado (R$ Mil)
3T25 3T24 Var. [%] 9M25 9M24 Var. [%]

Ativo imobilizado
Investimentos estratégicos 25.441 48.254 -47,3% 105.370 128.476 -18,0%

Sustentagdo e modernizagao

. . 69.391 28.941 139,8%  138.540 119.387 16,0%
da capacidade operacional

Meio Ambiente 2.571 6.048 -57,5% 6.598 20.493 -67,8%
Juros e encargos financeiros 1.906 5.873 -67,5% 5.810 13.822 -58,0%
Ativo intangivel
Softwares 3.845 2.787 38,0% 6.753 8.287 -18,5%
Projetos em desenvolvimento 1.942 1.067 82,0% 6.037 3.398 77,7%
105.096 92.970 13,0% 269.108 293.863 -8,4%
% sobre as Receitas 4,4% 3,4% 3,6% 3,6%

Os valores referem-se, principalmente, a novos programas de fundicdo e usinagem, aumento de
eficiéncia operacional e sinergias entre as operagoes, além dos investimentos em salde, seguranca e
meio ambiente.

\_ CAPITAL DE GIRO

Consolidado (R$ Mil)

3T25 2T25 1725 4124 3T24

Balango Patrimonial
Contas a receber 1.660.082 1.935.840 2.028.377 1.837.435 2.110.455
Estoques 1.979.252  2.041.125 2.134.475 2.197.704  2.069.851
Contas a pagar 1.289.374 1.321.633 1.574.755 1.482.620 1.411.298
Adiantamento de Clientes 110.614 151.504 149.093 85.207 76.497
Prazo médio de recebimento [dias] 61 68 70 63 71
Estoques [dias] 85 86 89 92 85
Prazo médio de pagamento [dias] 60 62 73 65 61
Ciclo de conversao de caixa [dias] 86 92 86 90 95

Observou-se reducao de 6 dias no ciclo de conversao de caixa, na comparagao com o trimestre anterior
(2T25).

As principais linhas apresentaram as seguintes variagdes:
= Reducdo de RS 276 milh&es nas contas a receber, com impacto equivalente a sete dias de

vendas no prazo médio de recebimento. O resultado do periodo foi impactado pela maior
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concentracdo de recebimentos no terceiro trimestre, reducdo do volume de vendas e
apreciacdo do Real frente ao Délar na comparagdo com o trimestre anterior (taxa de
fechamento BRL/USD de 5,32 em setembro/25, ante 5,46 em junho/25), afetando as
contas a receber em moeda estrangeira, que representaram 61% do total.

* Diminui¢do de RS 62 milhdes nos estoques, com reducdo de um dia no capital giro,
decorrente de iniciativas de gestdo — com destaque para produtos em elaboragdo — além
da apreciacdao cambial.

=  Reducdo de 2 dias no prazo médio de contas a pagar, oriundo da redugdo de estoques,
menor volume de compras e apreciacdo cambial, com efeito nas contas em moeda
estrangeira, que representaram 40% do total.

O calculo do prazo médio de pagamento (em dias) considera o adiantamento, por parte
de clientes, de capital de giro do contrato de manufatura de motores.

</ FLUXO DE CAIXA

Consolidado (R$ Mil)

RESUMO DO FLUXO DE CAIXA 3T25 3T24 Var. 9M25 IM24 Var.

Caixa e equivalentes de caixa do inicio do periodo 1.436.624 2.427.739 -40,8% 2.376.203 1.593.098 49,2%
Caixa oriundo das atividades operacionais 383.158 227.374 68,5% 557.423 761.875 -26,8%
Caixa aplicado nas atividades de investimentos (110.457)  (105.116) 51%  (320.475)  (450.945) -28,9%
Caixa gerado (aplicado) nas atividades de financ. (57.821)  (285.730) -79,8%  (856.734) 177.697 -
Efeito cambial no caixa do exercicio (2.880) (96.353) -97,0% (107.793) 86.190 -

Aumento (diminui¢ao) da disponibilidade de caixa 212.000 (259.824) - (727.579) 574.817 -

Caixa e equivalentes de caixa no final do periodo 1.648.624 2.167.915 -24,0% 1.648.624 2.167.915 -24,0%

A Companhia apresentou geragdo de caixa operacional no valor de RS 383 milhées, aumento de 69%
na comparag¢do com o ano anterior, decorrente principalmente do aumento de recebimentos, menor
desembolso com fornecedores e diversas iniciativas de gestao de capital de giro.

Em relacdo as atividades de investimentos, no 3T25, foram consumidos RS 110 milh&es vs. RS 105
milhGes, no mesmo periodo do ano anterior.

Quanto as atividades de financiamento, ao longo do 3T25, verificou-se um consumo de RS 58 milhdes,
decorrente de amortizacdo de dividas. A comparacdo anual foi afetada por maior volume de
amortizagdes financeiras realizadas no 3724, além da distribuicdo de proventos e recompras naquele
periodo.

A combinac3do desses fatores somada a variacdo cambial sobre o caixa, com impacto de RS 3 milhdes,
resultou no aumento da disponibilidade de caixa no montante de RS 212 milhdes no periodo. Assim,
encerramos o terceiro trimestre de 2025 com saldo de RS 1.649 milhdes.
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_ ENDIVIDAMENTO

A Companhia encerrou o 3T25 com endividamento liquido de RS 2,3 bilhdes. A queda do valor do
EBITDA Ajustado acumulado nos ultimos 12 meses (RS 874 milhdes no 3T25 vs. RS 1.048 milhdes no
2T25) contribuiu para o aumento da alavancagem, que atingiu 2,58x.

As obrigacGes em moeda estrangeira representam 58% do total (sendo 2% no curto prazo e 98% no
longo prazo), enquanto 42% do endividamento estd denominado em Real (4% no curto prazo e 96%
no longo prazo). Quanto ao caixa e equivalentes de caixa, 50% sdao denominados em moeda estrangeira
e 50% em Real.

Consolidado (R$ Mil)
ENDIVIDAMENTO 3T25 2T25 1725 4124 3T24

Curto prazo 127.239 196.248 301.363 660.196 683.329
Financiamentos e empréstimos 127.036 195.483 299.141 638.123 654.575
Instrumentos financeiros e derivativos 203 765 2.222 22.073 28.754
Longo prazo 3.812.511 3.848.700 3.958.966 4.132.189  3.855.658
Endividamento bruto 3.939.750 4.044.948 4.260.329 4.792.385 4.538.987
Caixa e equivalentes de caixa 1.648.624 1.436.624 1.713.478 2.376.203  2.167.915
Instrumentos financeiros e derivativos 31.121 40.547 40.472 73.825 32.392
Endividamento liquido 2.260.005 2.567.777 2.506.379 2.342.357 2.338.680
Divida bruta/EBITDA Ajustado 4,51x 3,86x 3,45x 3,70x 3,51x

Divida liquida/EBITDA Ajustado 2,58x 2,45x 2,03x 1,81x 1,81x

O perfil de endividamento da Companhia é o que segue (valores em RS milhdes):

2.531 3.940
- Moedas estrangeiras
Moeda nacional
1.984
2.285
1.680
548
1.237
239
1.654
999

845

127

44
2% 564 o

Caixa e Até 12 meses 2026-2027 2028-2030 2031-2034 Divida bruta
equivalentes
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3Q25 Highlights

Impact of global uncertainties on
demand for commercial vehicles

Net Revenue: R$2.4 billion in 3Q25 (-13% vs. 3Q24). Impact from a 15%
decrease in physical sales volumes, driven by the performance in the
commercial vehicle market and by the appreciation of the Brazilian real, partially
offset by a better product mix and the performance of the aftermarket, energy
& decarbonization businesses.

Adjusted EBITDA: R$165 million (-51% vs. 3Q24), with a margin of 7% (vs. 12%
in 3Q24), mainly affected by the traditional business performance e by the
appreciation of the Brazilian Real.

The margin of the traditional business, which includes structural components
and hydraulic products, reached 5% in 3Q25. The double-digit decline in sales
and production volumes, which affected operational efficiency, quality
indicators, and the dilution of costs and expenses, had an approximately R$210
million impact on EBITDA in the quarter. The margin of MMW'’s operations
stood at 11% in the period.

Operating Cash Flow: generation of R$383 miillion (vs. R$227 million in 3Q24).
Record cash flow generation for the Company in a third quarter mainly due to
working capital management initiatives, with a 6-day reduction in the cash
conversion cycle compared to the previous quarter (2Q25).

Financial Result: net expense of R$68 million (vs. an expense of R$83 million
in 3Q24), due to the positive impact of exchange rate variation on balance sheet
accounts in foreign currency and the result of hedge operations (which recorded
a negative result in 2024).

Net Result: loss of R$40 million, due to operating performance, partially offset
by better financial results, and the currency effect on tax base (a positive impact
of R$79 million year over year).


https://mzgroup.zoom.us/webinar/register/WN_46ElmzoURyC09iiIlDrspw
http://www.tupy.com.br/ri
https://youtu.be/nIGEk3tGb5Y
mailto:dri@tupy.com.br

\/ MESSAGE FROM MANAGEMENT

Tupy operates in strategic sectors such as cargo transportation, infrastructure and agriculture.
Although these segments have solid fundamentals, they have been affected by significant temporary
market factors.

Geopolitical conflicts and trade barriers have generated inflationary pressures, with direct effects on
interest rates and purchasing power. This environment has been undermining business and consumer
confidence, affecting demand in the markets where we operate. Lower freight prices have led
transportation companies to postpone fleet replacement and expansion. Automakers, in turn, have
also adopted a conservative approach, focused on reducing inventories. Since the purchase of trucks,
machinery and equipment represents an investment in capital goods, the decision to buy depends
directly on the performance and predictability of sector and macroeconomic indicators. Therefore, the
current environment of uncertainty has contributed to a decline in demand.

In Brazil, the combination of high interest rates, more restrictive credit policies, and the weak
performance of the agribusiness sector has negatively affected sales of heavy and extra-heavy
commercial vehicles.

As a result, physical sales volume in the Structural Components segment declined by 15% compared
to the same period last year.

This impact was partially offset by revenue growth in the Energy & Decarbonization, and Distribution
Business Units. Consolidated net revenue totaled R$2.4 billion in the quarter. The favorable evolution
of price and product mix partially offset the negative impacts from physical sales volumes and
exchange rate, resulting in a decrease of 13% compared to the same period in 2024.

Adjusted EBITDA came to R$165 million, down by 51% year over year, with a margin of 7% on net
revenue, with the indicator mainly impacted by the decline in volumes and the appreciation of the
Brazilian Real.

Among the measures adopted for working capital management, the reduction in production volume,
which reached a level below sales, stands out as an adjustment to demand. This strategy, although
necessary, affected fixed cost dilution. Combined, the impact on EBITDA related to lower sales and
production volumes in the quarter totaled R$210 million.

Traditional Business: focus on value creation and efficiency improvement

We carried out market initiatives that resulted in competitiveness gains, and combined with a higher
value-added product mix, contributed to the improved quality of contracts.

Our plants are located in strategic countries, allowing us to meet the growing demand for local content
development, especially in Brazil and Mexico. In addition to expanding global service capacity, this
geographic diversification represents an important risk-mitigation mechanism, especially in a scenario
marked by increased trade protectionism and geopolitical instability.

The acquisitions carried out were strategic and included relevant operational synergies, such as the
shutdown of less efficient production lines. This process, included in the business plan, began in 2024
and has been intensifying, reinforcing the Company’s commitment to the efficient allocation of
resources. The strategy involves the gradual reduction of installed capacity and the reallocation of
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production among units, considering the characteristics of new product generations and proximity to
key markets and customers.

This approach enables scale gains, greater operational flexibility, and alignment with specific demands
of each region, strengthening our competitiveness in the global environment. As part of the integration
plan for the plants acquired in Aveiro and Betim, the Company is conducting an industrial
reorganization, which will result in a reduction of approximately 25% in installed capacity compared to
the post-acquisition scenario.

This is a highly complex project, involving the handling of products among three lines, and
encompassing approximately 100,000 work hours. The effects of these actions will begin to be felt in
2026, with gains of R$100 million, resulting from the reduction of fixed costs. As of 2027, this impact
is expected to increase to R$180 million per year, reflecting total scale and efficiency gains.

In recent months, efforts have been directed toward plant flexibility, with the development of tooling
and processes, as well as customer approvals. These initiatives did not impact on the results for the
period.

In parallel with this movement resulting from the acquisitions, our strategy includes defining the ideal
footprint in each region where we operate, aiming to maximize returns on current projects and
allocate new products, following the growth and evolution of our customers, in a scenario where
future demand for combustion engines has proven increasingly resilient, including the resumption of
production of previously discontinued products.

This new configuration makes production even more flexible, adjusting manufacturing capacity to
market cycles and allowing for its expansion as conditions return to normal, while also ensuring the
absorption of potential demand peaks.

All industrial reorganization and capacity consolidation actions are aligned with the strategic premise
that each plant must operate with a return above the Company’s cost of capital, ensuring sustainable
value creation for shareholders.

In this quarter, we also made progress in executing projects aimed at operational efficiency and
structure reduction. The automation of casting finishing activities and other management initiatives
will contribute to significant quality improvements, cost reductions, and increased competitiveness.
These will be recurring gains that will contribute to margin improvement in a scenario of volume
resumption and will impact EBITDA margin by at least 2 percentage points in 2026.

We also continued executing the inventory reduction project, which had an impact of R$62 million in
the third quarter. This plan will still generate additional benefits of approximately R$200 million by
December 2025, supported by production planning actions at the plants and within the supply chain.

MWM: growth and margin expansion

We are building a larger, more diversified Company, with a presence in high-growth, high-value-added
segments. Despite the 1% decrease in revenue, resulting from the reduction in heavy trucks production
in Brazil and the consequent impact on the Manufacturing Contracts Business Unit, the EBITDA margin
for MWM reached 11% in 3Q25, an increase of 4 percentage points compared to the same period last
year. This is the result of a series of initiatives focused on the restructuring of lines, processes, and
structures, leading to reductions in costs and expenses.

TUPY S.A. | Earnings Release 3




Sales of generator sets continued on a strong path, with double-digit growth. Scale gains and ongoing
improvements in operational efficiency contributed to the increase in EBITDA margin. We expanded
our product portfolio, which will enable entry into new markets, such as larger machines used in
datacenters.

In the aftermarket segment, sales increased 13% in the first nine months of the year, driven by the
“Masterparts” and “Optional” lines, which grew more than 40% and now account for 20% of revenue.
The expansion of the portfolio and the inclusion of new distribution channels contributed to 3Q25
recording the best historical sales performance for this Business Unit.

We also completed the reorganization of the Parts Distribution Center, increasing productivity by 38%.
This is a countercyclical segment that benefits from declines in truck and machinery sales, and presents
higher margins than the Company’s other businesses.

We announced a commercial and technological partnership with Yuchai, one of the world’s largest
engine manufacturers. The agreement includes opportunities such as the development of biomethane
and ethanol engines, aligned with the high demand for viable decarbonization solutions that benefit
the renewable energy matrix available in Brazil. In addition to the distribution of aftermarket and the
expansion of the product portfolio, particularly for larger applications such as workboats and
generators used in datacenters.

We also started operations at the Bioplant located in Ouro Verde do Oeste, near Toledo (PR), with a
current production capacity of 1,440 m3/day of biomethane and 20 tons of fertilizer per day. The
second half of the year has been dedicated to validating and adjusting the manufacturing process and
the commercialization model. In parallel, the Company continues with the licensing and construction
plan for the Bioplants in Divindpolis (MG) and Seara (SC), which will increase the total combined
capacity to over 300 tons of fertilizer per day and 11,400 m? of biomethane. The completion of these
projects will enable the Company’s scalability plan in the protein production chain, in partnership with
the main cooperatives and integrators in Brazil. Considering the systems in which we already operate,
we estimate a potential market for the use of organic inputs derived from 8 million pigs (vs. 265
thousand from the projects already announced).

The next few quarters will be marked by challenges, with macroeconomic uncertainties and cyclical
factors that will continue to impact the key markets in which we operate. In this context, operational
efficiency and disciplined capital allocation becomes even more important. We are reviewing
structures and processes in key areas such as Quality, Maintenance, and Procurement to build a more
efficient Company, prepared to meet the growing demand for complex solutions and high value-added
services, focused on perennial and strategic sectors of the global economy.
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SUMMARIZED RESULTS

Consolidated (RS thousand)

SUMMARY 3Q25 3Q24 Var. [%] 9M25 9M24 Var. [%]
Revenues 2,399,201 2,768,319 -13.3% 7,509,614 8,171,684 -8.1%
Cost of goods sold (2,097,529)  (2,272,685) -7.7%  (6,461,954)  (6,668,534) -3.1%
Gross profit 301,672 495,634 -39.1% 1,047,660 1,503,150 -30.3%
% on revenues 12.6% 17.9% 14.0% 18.4%
Operating expenses (229,759) (252,607) -9.0% (708,737) (735,973) -3.7%
Other operating expenses (52,172) (37,730) 38.3% (128,615) (121,663) 5.7%
Income before financial result 19,741 205,297 -90.4% 210,308 645,514 -67.4%
% on revenues 0.8% 7.4% 2.8% 7.9%
Net financial result (67,540) (82,821) -18.5% (204,811) (311,301) -34.2%
Income (loss) before tax effects (47,799) 122,476 - 5,497 334,213 -98.4%
% on revenues = 4.4% 0.1% 4.1%
Income tax and social contribution 8,050 (72,111) - (33,504) (154,107) -78.3%
Net income (39,749) 50,365 5 (28,007) 180,106 5
% on revenues - 1.8% - - 2.2%
EBITDA (CVM Inst. 527/12) 114,786 302,826 -62.1% 498,231 926,172 -46.2%
% on revenues 4.8% 10.9% 6.6% 11.3%
Adjusted EBITDA 164,858 338,443 -51.3% 621,907 1,041,477 -40.3%
% on revenues 6.9% 12.2% 8.3% 12.7%
Average exchange rate (BRL/USD) 5.45 5.55 -1.7% 5.66 5.24 8.0%
Average exchange rate (BRL/EUR) 6.37 6.09 4.5% 6.32 5.70 10.8%
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<’ REVENUES

In 3Q25, 35% of revenue originated in North America. The South and Central Americas, in turn,
accounted for 48%, and Europe for 14%. The remaining 3% came from Asia, Africa, and Oceania, and

the acquired plants contributed to a higher exposure to the Brazilian and European markets.
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Consolidated (R$ thousand)
3Q25 3Q24 Var. [%] 9M25 9M24 Var. [%]
Revenues 2,399,201 2,768,319 -13.3% 7,509,614 8,171,684 -8.1%
Domestic market 1,074,688 1,148,533 -6.4% 3,173,153 3,145,972 0.9%
Structural components and manufacturing contracts 724,953 864,558 -16.1% 2,194,363 2,309,258 -5.0%
Commercial vehicles (and passenger cars) 631,809 781,794 -19.2% 1,919,388 2,082,865 -7.8%
Off-road 93,144 82,764 12.5% 274,975 226,393 21.5%
Energy and decarbonization 176,027 121,196 45.2% 486,728 391,341 24.4%
Distribution 173,708 162,779 6.7% 492,062 445,373 10.5%
Aftermarket 123,655 109,684 12.7% 346,298 297,479 16.4%
Hydraulic products 50,053 53,095 -5.7% 145,764 147,894 -1.4%
Export market 1,324,513 1,619,786 -18.2% 4,336,461 5,025,712 -13.7%
Structural components and manufacturing contracts 1,257,892 1,533,160 -18.0% 4,136,612 4,768,855 -13.3%
Commercial vehicles (and passenger cars) 859,085 1,135,003 -24.3% 2,853,684 3,624,995 -21.3%
Off-road 398,807 398,157 0.2% 1,282,928 1,143,860 12.2%
Energy and decarbonization 26,834 24,914 7.7% 74,956 104,865 -28.5%
Distribution 39,787 61,712 -35.5% 124,893 151,992 -17.8%
Aftermarket 24,014 29,753 -19.3% 74,159 74,491 -0.4%
Hydraulic products 15,773 31,959 -50.6% 50,734 77,501 -34.5%

Note: the division among applications considers our best assumption for cases in which the same product is in two applications.
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REVENUE BY BUSINESS UNIT

Structural components and manufacturing contracts
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*% of products with added value
(machining and/or assembly)

The decline in revenue was primarily driven by lower sales volumes of commercial vehicle applications
in the North American market. The uncertainty related to tariffs and their effects on economic
variables such as inflation and interest rates, as well as on depressed sector indicators (freight prices
and capacity utilization), continues to affect demand for commercial vehicles, as transportation
companies have postponed fleet renewal and expansion.

In the European market, this scenario was partially mitigated by investments in infrastructure and
defense. However, sales remained below those of the same period in 2024, mainly due to fleet
renewal.

In Brazil, while the bus segment has performed well, supported by government programs, the heavy
vehicle market has been negatively affected by restrictive financing conditions and by the performance
of the agribusiness sector, impacted by commaodity prices and the appreciation of the Brazilian real
against the U.S. dollar. Indirect exports by our clients also had a negative impact on the period’s results.

This scenario impacted customers’ production levels, as they have adopted inventory reduction
strategies, affecting sales in the Structural Components and Manufacturing Contracts business units.

The off-road segment, which is characterized by long production chains, has benefited from the non-
residential construction sector, especially in the foreign market, resulting in higher demand for large-

engine applications.

The quarterly result was also impacted by the currency appreciation (average BRL/USD rate of 5.45 in
3Q25 vs. 5.55 in 3Q24), partially offset by a more favorable product mix.

Currently, approximately 45% of revenue comes from higher value-added products, such as machined
and/or assembled components.
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Energy and decarbonization

@ A % Revenues % Revenues DM % Revenues FM

39% A 16% 2%

The result is primarily driven by revenues from generator sets, which increased by 36%, due to a higher
number of units sold and a product mix with a higher average price. The EBITDA margin of this product,
in turn, is already above 10%.

This performance, combined with the growth in MWM engine sales and new businesses, contributed
to an increase of 39% in the revenue of the Energy & Decarbonization Unit, compared to the same
period of the previous year.

This business unit accounted for 8% of the Company’s total revenue in the period.
Aftermarket
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Revenue from the aftermarket grew by 6%, reflecting the launch of new product lines (“Masterparts”,
a multi-brand product line, and “Linha Opcional”, a more competitive line for MWM-branded
products). We highlight the record sales achieved in the quarter, driven by new products, the addition
of new distribution channels, and improved operational efficiency.

The segment accounted for 6% of the Company's total revenue in the third quarter of 2025.
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\_/ COST OF GOODS SOLD AND OPERATING EXPENSES

Cost of goods sold (COGS) totaled RS2.1 billion in 3Q25, down by 8% from the same period last year.

The decline in production volumes, which fell more sharply than sales, affected fixed cost dilution and
impacted gross margin, which reached 13% in the period.

Consolidated (RS thousand)

3Q25 3Q24 Var. [%] 9M25 9IM24 Var. [%]
Revenues 2,399,201 2,768,319  -13.3% 7,509,614 8,171,684  -8.1%
Cost of goods sold (2,097,529) (2,272,685) -7.7%  (6,461,954) (6,668,534) -3.1%
Raw material (1,250,865)  (1,381,986) 9.5%  (3,851,403) (4,039,718) 4.7%
tzzz;'itsz't SIEED el Sl (446,776) (485,502) 8.0%  (1,394,199) (1,422,982) 2.0%
gii't?;:”ance materials and third (164,305)  (170,583)  -3.7%  (499,754) (512,116)  -2.4%
Energy (103,508) (109,203) 5.2% (320,423) (335,919) -4.6%
Depreciation (84,971) (85,955) 1.1% (255,897) (248,897) 2.8%
Others (47,104) (39,456)  19.4% (140,278) (108,902)  28.8%
Gross profit 301,672 495,634  -39.1% 1,047,660 1,503,150  -30.3%

% on revenues 12.6% 17.9% 14.0% 18.4%
Operating expenses (229,759) (252,607) -9.0% (708,737) (735,973) -3.7%

% on revenues 9.6% 9.1% 9.4% 9.0%

Costs in 3Q25 were also affected by:

= Raw material: reduced due to lower volumes in the period, offset by materials inflation and a
higher share of value-added products;

= Labor: decline due to headcount reduction, mitigating the effect of inflation (annual salary
adjustment);

= Maintenance and third-party services: reduced due to management initiatives, partially
offsetting the inflation of services;

=  Energy: reduced mainly due to the lower sales volume. Higher use of electric furnaces was
observed in the period, offset by gains in other cost lines;

= QOther operating costs: increased mainly due to costs with the handling of products and
materials, engine engineering projects, leases, and health and safety, among other items. The
comparison base was affected by non-recurring gains in 3Q24 (reversal of asset write-offs).

Operating expenses, including administrative and selling expenses, reached R$230 million, down by
9% vs. 3Q24, mainly due to lower freight expenses (volumes and commercial negotiations).
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\_ OTHER OPERATING INCOME/ (EXPENSES)

Other Net Operating Income/Expenses came in as an expense of R$52 million in 3Q25, compared to
an expense of R$38 million in the previous year.

Consolidated (RS thousand)

3Q25 3Q24 Var. [%] 9M25 9M24 Var. [%]
Depreciation of non-operating assets (2,100) (2,113) -0.6% (4,939) (6,358) -22.3%
Constitution and restatement of provisions (29,020) (22,866) 26.9% (73,421) (67,359) -9.0%
Insurance reimbursement — Mexico - - - - 25,894 -
Restructuring expenses (7,922) (4,519) 75.3% (24,678) (25,232) -2.2%

Write-off of property, plant and equipment,
unserviceable assets and others

Other operating expenses (52,172) (37,730) 38.3%  (128,615) (121,663) 5.7%

(13,130)  (8,232) 59.5%  (25,577)  (48,608)  -47.4%

N/ NET FINANCIAL RESULT

Net Financial Result came in as an expense of R$68 million in 3Q25, compared to an expense of R$83
million in the same period last year.

Consolidated (R$ thousand)

3Q25 3024  Var. [%] 9M25 9M24  Var. [%]
Financial expenses (116,659) (109,908) 6.1%  (298,495) (284,207) 5.0%
Financial income 38,040 42,461 -10.4% 105,076 108,369 -3.0%
Net monetary and currency variations 11,079 (15,374) - (11,392) (135,463) -91.6%
Net financial result (67,540) (82,821)  -18.5%  (204,811) (311,301) -34.2%

Financial expenses increased by 6% from last year. The effects of higher interest rates in Brazil that
impacted the provision of interest in domestic currency were mitigated by a reduction in indebtedness,
with R$366 million in amortizations during the first half of the year.

Financial income reached R$38 million in the period, boosted by higher interest rates which, together
with the resource allocation strategy, mitigated the lower cash balance compared to the same period
last year.

Income from net monetary and exchange rate variations totaled R$11 million, composed of (i) positive
variations in balance sheet accounts in foreign currency, of RS3 million. Currency exposure
management initiatives mitigated the impact of the appreciation of the Brazilian real against the U.S.
dollar; and (ii) results from hedge operations, corresponding to R$8 million in income for the period.
Of which R$8.5 million refers to mark-to-market gains on foreign exchange hedge instruments, and
RS$0.5 million to cash-effect losses from settled operations.
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\_” EARNINGS BEFORE TAX EFFECTS AND NET INCOME/LOSS

The Company’s net result was a loss of R$40 million, compared to a profit of R§50 million in the same
period last year, impacted by lower operating results, partially offset by financial income and currency
effects on tax bases.

Consolidated (RS thousand)

3025 3024 Var. [%] 9M25 9M24  Var. [%]

Income (loss) before tax effects (47,799) 122,476 - 5,497 334,213 -98.4%
Tax effects before currency impacts (31,706)  (32,669) -2.9% (77,352) (76,660) 0.9%
Earnings before the currency
effects on the tax base (79,505) 89,807 (71,855) 257,553
Currency effects on the tax base 39,756  (39,442) - 43,848 (77,447) -
Net income (39,749) 50,365 5 (28,007) 180,106 5

The tax bases of the assets and liabilities of the companies located in Mexico, where the functional
currency is the U.S. dollar, are held in Mexican pesos at their historical values. Fluctuations in exchange
rates affect the tax bases and, consequently, the currency effects are recorded as deferred income tax
revenues and/or expenses. In 3Q25, the Company recorded revenue of R$40 million, with no cash
effect (vs. an expense of R$39 million in 3Q24).

\ EBITDA

The combination of the aforementioned factors resulted in CVM EBITDA of R$114 million, with a
margin of 5% (vs. 11% in 3Q24). Adjusted EBITDA for other operating expenses and income
(constitution/reversal of provisions, write-off of fixed assets, sale of unserviceable assets, and
restructuring expenses) reached R$165 million, with a margin of 7% in 3Q25 (vs. 12% in 3Q24).

Consolidated (R$ thousand)
RECONCILIATION OF NET INCOME WITH EBITDA 3Q25 3Q24 Var. [%] 9m25 IM24 Var. [%]

Net income for the period (39,749) 50,365 - (28,007) 180,106 -
(+) Net financial result 67,540 82,821 -18.5% 204,811 311,301 -34.2%
(+) Income tax and social contribution (8,050) 72,111 - 33,504 154,107 -78.3%
(+) Depreciation and amortization 95,045 97,529 -2.5% 287,923 280,658 2.6%
EBITDA (according to CVM 156/22) 114,786 302,826 -62.1% 498,231 926,172 -46.2%
% on revenues 4.8% 10.9% 6.6% 11.3%
(+) Other operating expenses, net 50,072 35,617 40.6% 123,676 115,305 7.3%
Adjusted EBITDA 164,858 338,443 -51.3% 621,907 1,041,477 -40.3%
% on revenues 6.9% 12.2% 8.3% 12.7%

The margin of the traditional business, which includes structural components and hydraulic
products, reached 5% in 3Q25. The double-digit decline in sales and production volumes, which
affected operational efficiency, quality indicators, and the dilution of costs and expenses, had an
impact of approximately R$210 million on EBITDA. In turn, the unfavorable exchange rate scenario
affected the result by R$20 million in the period. These factors were partially offset by a better product
mix and cost-reduction initiatives.
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The margin of MMW'’s operations (Manufacturing Contracts, Aftermarket, and Energy &
Decarbonization) stood at 11% in the period. The implementation of manufacturing and
organizational optimization projects contributed to a significant increase in the EBITDA margin, which
stood at 6% at the time of the acquisition.

\ INVESTMENTS IN PP&E AND INTANGIBLE ASSETS

Investments in property, plant and equipment and intangible assets totaled R$105 million in 3Q25,
compared to R$93 million in 3Q24, representing an increase of 13%.

Consolidated (RS thousand)
3Q25 3Q24  Var. [%] 9M25 9M24  Var. [%]

PP&E

Strategic investments 25,441 48,254 -47.3% 105,370 128,476 -18.0%

Maintenance and

modernization of operational 69,391 28,941 139.8% 138,540 119,387 16.0%

capacity

Environment 2,571 6,048 -57.5% 6,598 20,493 -67.8%

Interest and financial charges 1,906 5,873 -67.5% 5,810 13,822 -58.0%

Intangible assets

Software 3,845 2,787 38.0% 6,753 8,287 -18.5%

Projects under development 1,942 1,067 82.0% 6,037 3,398 77.7%
105,096 92,970 13.0% 269,108 293,863 -8.4%

% on revenues 4.4% 3.4% 3.6% 3.6%

The figures mainly refer to new foundry and machining programs, higher operational efficiency, and
synergies between operations, in addition to investments in health, safety, and the environment.

.~ WORKING CAPITAL

Consolidated (RS thousand)

3Q25 2Q25 1Q25 4Q24 3Q24

Balance sheet
Accounts receivable 1,660,082 1,935,840 2,028,377 1,837,435 2,110,455
Inventories 1,979,252 2,041,125 2,134,475 2,197,704 2,069,851
Accounts payable 1,289,374 1,321,633 1,574,755 1,482,620 1,411,298
Advances from customers 110,614 151,504 149,093 85,207 76,497
Sales outstanding [days] 61 68 70 63 71
Inventories [days] 85 86 89 92 85
Payables outstanding [days] 60 62 73 65 61
Cash conversion cycle [days] 86 92 86 90 95

The cash conversion cycle was reduced by 6 days compared to 2Q25.
The main lines presented the following variations:

= Reduction of R$276 million in accounts receivable, equivalent to a 7-day impact on the
average collection period. The result for the period was impacted by a higher
concentration of receivables in the third quarter, lower sales volumes, and the
appreciation of the Brazilian real against the U.S. dollar compared to the previous quarter
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(BRL/USD closing rate of 5.32 in September 2025 vs. 5.46 in June 2025), which affected
foreign-currency-denominated accounts receivable, accounting for 61% of the total.

= Decrease of R$62 million in inventories, reducing working capital by one day, driven by
management initiatives — mainly related to work in progress — and currency
appreciation.

= Reduction of 2 days in the payables outstanding period, resulting from lower inventories,
reduced purchase volumes, and currency appreciation, which affected foreign-currency-
denominated accounts payable, accounting for 40% of the total.

The calculation of payables outstanding (in days) considers the advance, by customers, of
working capital from the engine manufacturing contracts.

</ CASH FLOW

Consolidated (R$ thousand)

CASH FLOW SUMMARY 3Q25 3Q24 Var. 9IM25 IMm24

ﬁ:::) :"d cash equivalents at the beginning of the | ), ) 5427730 -40.8% 2,376,203 1,503,098  49.2%
Cash from operating activities 383,158 227,374 68.5% 557,423 761,875 -26.8%
Cash used in investing activities (110,457)  (105,116) 5.1%  (320,475)  (450,945) -28.9%
Cash provided by (used in) financing activities (57,821) (285,730) -79.8% (856,734) 177,697 -
Currency effect on the cash for the year (2,880) (96,353) -97.0% (107,793) 86,190 -

Increase (decrease) in cash and cash equivalents 212,000 (259,824) - (727,579) 574,817 -

;:::, :"d B L DEUOCUL G 1,648,624 2,167,915 -24.0% 1,648,624 2,167,915  -24.0%

The Company reported operating cash generation of R$383 million, an increase of 69% compared to
the previous year, mainly driven by higher receivables, lower disbursements to suppliers, and several
working capital management initiatives.

Investment activities consumed R$110 million in 3Q25, compared to R$105 million in the same period
a year ago.

As for investing activities, we recorded a consumption of R$58 million in 3Q25 due to debt
amortization. The annual comparison was affected by a higher volume of financial amortizations
carried out in 3Q24, in addition to the dividend payments and share buybacks in that period.

The combination of these factors and the currency variation on cash, with an impact of R$3 million,
resulted in an increase of R$212 million in cash and cash equivalents in the period. Accordingly, we
ended 3Q25 with a balance of R$1,649 million.
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\_” INDEBTEDNESS

The Company ended 3Q25 with a net debt of R$2.3 billion. The decline in LTM Adjusted EBITDA (R$874
million in 3Q25 vs. R$1,048 million in 2Q25) contributed to an increase in leverage, which reached
2.58x.

Liabilities in foreign currency accounted for 58% of the total (2% in the short term and 98% in the long
term), while 42% of debt is denominated in Brazilian reais (4% in the short term and 96% in the long
term). As for cash and cash equivalents, 50% is denominated in foreign currency and 50% in Brazilian
reais.

Consolidated (RS thousand)
INDEBTEDNESS 3Q25 2Q25 1Q25 4Q24 3Q24

Short term 127,239 196,248 301,363 660,196 683,329
Financing and loans 127,036 195,483 299,141 638,123 654,575
Financial instruments and derivatives 203 765 2,222 22,073 28,754
Long term 3,812,511 3,848,700 3,958,966 4,132,189 3,855,658
Gross debt 3,939,750 4,044,948 4,260,329 4,792,385 4,538,987
Cash and cash equivalents 1,648,624 1,436,624 1,713,478 2,376,203 2,167,915
Financial instruments and derivatives 31,121 40,547 40,472 73,825 32,392
Net debt 2,260,005 2,567,777 2,506,379 2,342,357 2,338,680
Gross debt/Adjusted EBITDA 4.51x 3.86x 3.45x 3.70x 3.51x

Net debt/Adjusted EBITDA 2.58x 2.45x 2.03x 1.81x 1.81x

The Company’s debt profile is as follows (RS million):

2,531 3,940

- Foreign currencies
Domestic currency

548
1,237
239
1,654
999
845
127 44
'37—E‘
'71'@'
Cash and Upto12 2026 -2027 2028-2030 2031-2034 Gross debt

equivalents months
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