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Executive Summary

633 M&A transactions were registered in Brazil in the first half of 2025, a 6.1% decrease
compared with the same period previous year (674 transactions).

@ * Brazilian investors present in 77.9% of the transactions, and international investors in 22.1%.

» Strategic players present in 68.9% of the transactions, and financial sponsors in 31.1%.

A modest and selected Capital Markets activity registered only 3 follow-ons in 2025 so far,
raising BRL 3.5 bn (USD 0.7 bn). Brazil registered no IPOs during the last 30 months.

Total market capitalization of the Brazilian Stock Exchange/B3 as of June 30, 2025, was over USD
700 bn. There were 387 companies registered.
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M&A Market Overview - World and LatAm Perspective
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M&A Market Overview - Brazil

Number of Announced Transactions
2024: 1,426 transactions
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M&A Market Overview - Brazil

# of Transactions

633Transactions

Software/IT sector
36.7% of the operations

* Multisectoral and
multiregional activity

\_

/ January - June/2025 \

» Leadership (15.3%) in the

» Top 3 sectors concentrating

/

Source: Mergermarket, S&P Capital 1Q, Mergers and Acquisitions Blog and Kroll analysis
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Selected Transactions - Brazil

January February

4 N\
m V'BBI‘ Vibra completes the acquisition of Comerc Energia for ’
SHERWIN

R$ 7.0 bn (USD 1.2 bn) and consolidates itself as the WiLLIAMS.
\CO"'IEI'C largest multi-energy platform in Brazil.

energia

American company Sherwin-Williams buys Suvinil for R$
6.3 bn (USD 1.1 bn) and strengthens its presence in Brazil.

M Suvinil
\_ \_

(st 4 h

PARAR Sem Parar, controlled by the American group Corpay, has just M\ MMG has entered into a Share Purchase Agreement
closed the acquisition of the super app for drivers Gringo. The MMG with Anglo American plc (Anglo American) for their nickel

GKM/@ transaction was worth around R$ 1.0 bn (USD 1.7 mn) . ) business in Brazil (Nickel Brazil) for an aggregate cash
.@ AngloAmerican . qijeration of up to R$ 2.7 bn (USD 500 mn)

bt U3l BTG Pactual buys Julius Baer's Brazilian operations for R$ E;Trio
Pactua 615 mm (USD 102 mi). BTG more than doubles the volume Trio buys PayBrokers for R$ 2.8 million to expand into online

betting and gaming.

VAN

o melhor amigo
do motorista

VAN

of assets under management or custody, which will exceed

Julius Bar rs 1006n usb 16.7 bi) ' PAYBROKERS
\ \ y

( ( SUPERMERCADOS \

The Cencosud group announces the sale of the Bretas

VAN

Gerdau invests R$ 440 mn (USD 66 mn) in the acquisition of the Supermercados operation in Minas Gerais to Supermercados
GERDAU Garganta da Jararaca and Paranatinga || PCHs in Mato Grosso - BH for R$ 716 mn (USD 119 mn). The transaction involved 54
Bretas Supermercados stores, 8 gas stations and 1 Distribution
\ ) \ Center. )
Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis KR(, LL 7

Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.



Selected Transactions - Brazil

March
GLOBAL
EGGS Global Eggs buys American company Hillandale Farms
for approximately R$ 6.0 bn (USD 1.1 bi), as part of the
ey, < internati -
group's international expansion strategy.
Hillowabole Forms

.

N

;
V tal

Oi Fibra is officially under new management and will be renamed
Nio. The change comes after the company was acquired by V.tal,
in a transaction worth R$ 5.7 bn (USD 1.1 bn)

J
N

J

ENGIE Brasil (EGIE3) acquired all of the shares issued
by Companhia Energética do Jari (CEJA) and Empresa
de Energia Cachoeira Caldeirdo S.A. The total value of
the transaction is estimated at R$ 2.9 bn (USD 387.0

mn).

N

Singapore fund acquires a stake in Cimed for R$ 1.0 bn (USD
182.0 mn). This transaction becomes the largest private

healthcare transaction of the decade.

J
~N

Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.

April

g
Sic

Bioenergia

Cargill

Cargill has completed the acquisition of 50% of the shares of
SJC Bioenergia, consolidating 100% of the control of the
Brazilian sugar and ethanol company. The transaction value is
estimated at R$ 2.6 bn (USD 472.7 mn)

N

J

~

5% verene

TRANSMISSAOD

Equatorial Energia announced the sale of all shares issued by
Equatorial Transmisséo S.A to Verene Energia S.A. The
enterprise value of the transaction is up to R$ 9.4 bn (USD 1.6
bi)

N

\_
(
A ALIANZA

fiiGic

Alianza Investimentos forms R$ 2.0 bn (USD 363.6 mn) joint
venture with GIC for Brazilian data centers.

J
~N

\.
e
PATRIA

INVESTIMENTOS

RANDONCORP

.

Randoncorp sells 20% of its consortium and
insurance business to Patria. Operation valued at
R$ 1.6 bn (USD 290.9 mn)
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Selected Transactions - Brazil

May

r

Marfrig and BRF announce merger and consolidate

(¥) Marfrig

& brf
.

themselves as one of the largest food companies in the world.
Together, they have a consolidated net revenue of BRL 152.0
bn (LTM) and hold 38.0% of processed product portfolio.
Transaction value was estimated to be USD 2.9 bn.

N

J

Y.

equinor

PRIO buys 60% of Peregrino field from Equinor Brasil for R$18.8
bn (USD 3.4 bn). PRIO already owned the other 40.0%, acquired
in 2024. The transaction will increase the company's reserves by
202 million barrels.

N

J

&9
\.
(

@ Eldorado

Brasil

Investimentos

J&F buys 49.4% stake in Eldorado Brasil for R$15 bn (USD
2.7 bi).

N

.
r

VINCI

partners

Brookfield
\_

VINCI sells its 50% stake in the Mantiqueira high-voltage power
line in Brazil, to Brookfield for €130 mn (USD 155 mn).

J
~N

June

.

r

'

suzano

€3 Kimberly-Clark

Suzano acquires 51.0% of Kimberly-Clark's for USD 1.73 bn.
Together they become the 8th largest tissue paper company in
the world.

N

J

r

WARBURG PINCUS

Contabilizei.

Warburg Pincus increases its stake in Contabilizei to 36.4%.
With the transaction, its stake will increase to approximately
36%. The deal was worth USD125 million.

N

AY4

Skala and Lola From Rio: the merger that creates a R$ 2.0
bn (US$ 500 mn) operation.

J
~N

Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.

Vinci Partners has completed the sale of control of the
Camarada Camaréo restaurant chain to Grupo Alife Nino.
The transaction marked the highest return for the firm’s
Fund 3, multiplying the capital by 3.8 times, with an
internal rate of return of 27.5%.
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Capital Markets Activity

Capital Markets activities in the first half of 2025 were modest, showing a second year of drop, with 3 follow-ons and BRL 3.5 bn (USS 0.7 bn) raised. Since
January 2022, there are no IPOs in Brazil. Ibovespa/ B3 Index register a positive 15.6% performance in the first half of 2025.

Inflation (measured by the Broad Consumer Price Index/ IPCA) accumulated 2.7% in 2025. The Central Bank of Brazil (BACEN) reviewed (increasing) the
country's basic interest rate (SELIC) to 15.0% (June 2025). During the year, the Brazilian Real (BRL) appreciated 12.1% against the USD.

Number of IPOs and Follow-Ons (Brazilian Companies) IPOs and Follow-Ons Funds Raised (USD bn)
284 2381
26.8
40
31
26
22
16 18 13.1
E s 7.7
4 I 3 I 3 6.0 P44 o5
3.9 :

| | m 8.2

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

IPO mFOLLOW-ON Total USD bn  m Eletrobras (Privatization)

Sources: Company press releases, B3 (Bovespa), Brasil Indicadores, Poder 360 and S&P Global Market Intelligence as of December 2024 KR" L L 10
IPOs do not include Brazilian Depositary Receipts (BDR). N



Capital Markets Activity

As of June 30, 2025, there were 387 Brazilian companies listed on B3 (Brazilian stock exchange).

Most Active Sectors/ Number of Listed Companies

Financial Institutions/Services
Infrastructure/ Energy

Construction

Logistics |, 2©

Healthcare [ °:
Food & Beverages [N |/
Consumer Products | NN |/
Industrial | NN |-
Software/ IT - | 17
oG NN 1
Agribusiness | I 10

0 10 20 30

Sources: CVM filings, company press releases and S&P Global Market Intelligence as of December 2024
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Ibovespa/B3 Key
Sectors EBITDA
Valuation Multiples

Agribusiness: 5.8x

Consumer Products: 4.9x

(international peers: 15.9x)

Financial/ Banks: 11.6x PL
(international peers: 21.2x PL)

Industrials: 4.5x

(international peers: 15.7x)

Real Estate/ Construction: 5.6x

Education: 5.0x

Utilities: 7.2x

(international peers: 15.1x)

Mining/ Basic Materials: 3.9x

(international peers: 6.0x)

Paper & Pulper: 5.2x

Malls/ Shopping: 7.3x

Health care (Hospitals/ Services): 6.7x

[T/ Related B2B Services: 4.5x

(international peers: 20.2x)
Logistics: 4.7x

Retail: 4.5x

(international peers: 26.7x)

O&G: 3.0x

As of June 30th, 2025

Source : Capital 1Q/ XP Investments reports/ Kroll Analysis KR(’LL 12



Selected Indicators and Capital Markets Performances — 1H 2025

Brazil High Performers

Cogna ON COGON (Education/ University): 164.8%
Assai ASAI3 (Retail/ Food & Beverages): 103.6%
Ydugs Part YDUQ3 (Education): 100.7%

CVC Brasil CVCB3 (Travel and Tourism): 73.9%
Direcional DIRR3 (Real Estate): 69.1%

Brazil Low Performers

RaiaDrogasil RADL3 (Pharma): -30.8%
» Brava BRAV3 (Energy): -26.0%
* Sao Martinho SMTO3 (Agribusiness): -;24.5%
* Raizen RAIZ4 (Agribusiness): -23.6%
* Usiminas USIM5 (Industries/Steel): -22.6%

Source : Capital IQ/ XP Investments reports/ IstoeDinheiro/ Kroll Analysis KR(’LL 13



B3 - Top 10 Companies by Market Capitalization

Market % of Price to LTM
Company Name Incorporation Industry Group Capitalization 52-Week Earnings

(USD mn) High Multiples
Petréleo Brasileiro S.A. - Petrobras (BOVESPA:PETR4) Brazil Oil & Gas

$93.313,16 42,62 8,41x
Itat Unibanco Holding S.A. (BOVESPA:ITUB4) Brazil Financial

$56.332,38 33,08 9,62 x
Vale S.A. (BOVESPA:VALE3) Brazil Mining

$48.521,13 81,77 7,15 x
Americanas S.A. (BOVESPA:AMER3) Brazil Broadline Retail

$ 45.270,87 167,24 0,11 x
Ambev S.A. (BOVESPA:ABEV3) Brazil Food, Beverage and Tobacco

35.995,74 15,37 14,57 x

WEG S.A. (BOVESPA:WEGE3) Brazil Industrials

$34.475,97 48,40 28,67 x
Banco BTG Pactual S.A. (BOVESPA:BPAC3) Brazil Financial

$29.526,00 19,55 -
Banco do Brasil S.A. (BOVESPA:BBAS3) Brazil Financial

$28.440,31 29,78 4,09 x
Banco Bradesco S.A. (BOVESPA:BBDC4) Brazil Financial

$25.670,88 17,73 9,62 x
ltadsa - Investimentos Itad SA (BOVESPA:ITSA4) Brazil Financial

$19.352,34 10,48 7,86 x
Banco Santander (Brasil) S.A. (BOVESPA:SANB4) Brazil Financial

$16.249,18 17,03 8,58 x

Sources: CVM filings, company press releases and S&P Global Market Intelligence as of December 30, 2024
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Brazil - 2025 Follow-Ons

Company Name Industry Date Value (USD Million)
CAIXA SEGURIDADE Insurance March 21, 2025 217.0
AZUL Airlines April 25, 2025 296.7
ORIZON Water and Sewage May 26, 2025 127.8

Sources: CVM filings, company press releases and S&P Global Market Intelligence as of December 30, 2024
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Ibovespa and Brazil Basic Interest Rate

145,000
140,000
135,000
130,000
125,000
120,000

115,000

IBOVESPA X SELIC (Interest Base Rate)

- —

Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25

—Brazil IBOVESPA Index (AIBOV) - Index Value

Index Jun-24

Jun-25 A%

Index Jun-24 Jun-25 Ap.p.

Brazil Ibovespa 124.718

137.341 +10,12%

Interest Base Rate 10.50% 15.00% 4.5 pps

Low

140.110

18.20%

Sources: S&P Global Market Intelligence as of December 2024

XP inc. Projections (IBOVESPA)

| 52Week | SELIC
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Brazil by the Numbers

2019 2020 2021 2022 2023 2024 2025P 2026P
Inflation IPCA (%) Median 4.3% 4.5% 10.1% 5.8% 4.6% 4.9% 5.3% 4.4%
Exchange Rate EOP (BRL/USD) 4.03 5.19 5.57 5.28 4.86 6.18 5.65 5.65
Nominal Interest Rate SELIC (%) EOP 4.50% 2.00% 9.25% 13.75% 11.75% 12.25% 15.00% 15.00%
Nominal GDP (USD bn) 1,872 1,475 1,670 1,951 2,192 2,179 2,213 2,377
Real GDP Growth (% — Market prices) 1.2% -3.3% 4.8% 3.0% 3.2% 3.4% 2.2% 1.5%
Trade Balance (USD bn) 35 50 61 62 99 75 71 74
Direct Investments (% GDP) 3.7% 3.0% 2.8% 4.7% 2.8% 3.2% 3.8% 3.9%
International Reserves (USD bn) 367 356 362 325 330 330 330 330
Gross Public Debt (% GDP) 74.4% 86.9% 77.3% 71.7% 74.4% 76.5% 79.4% 84.0%
Primary Result (% GDP) -0.8% -9.2% 0.7% 1.2% -2.3% -0.5% -0.6% -0.8%
Unemployment — IBGE % EOP 11.7% 14.8% 11.7% 8.5% 8.0% 6.9% 6.3% 6.8%

Definitions:

BRL: Brazilian Real (currency unit)

EOP: End of period

IBGE: Brazilian Institute of Geography and Statistics

IPCA : Brazilian inflation index

SELIC: Sistema Especial de Liquidacdo e Custédia (Brazilian basic interest rate)

(*): Projected

Sources: Itai BBA Projecdo Macro July 2023, XP Investimentos December 2022, IMF, Bloomberg and

Bacen

KRIILL
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Brazil by the Numbers - Graphs
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Kroll Brazil — Selected M&A Transactions

9 gotaquimica
NATRIO

Kol Brasl Corparste Finance Team acied as the
e e oo

Stabliched in 1980, Gotaquimica is a Braziian chemicals

mpany. With 3 national coverage and &
comprehending 3o and baso hormcals
s

attenn industrial, housshold
roduct. water reatment and general indusrios

ics & bl har

chemicals
ada

nd
oragel rsnaport. Nar's o began n sram
m epanced ot 125 Yot seros he il eperat

in Bwazil, Australa, Coloenbia ard Chira, Natrio har

T o eaty, o 135 wrehses e 500 e ployees

KROLL

MAxXIMQ e

.4 VOLARIS

roll Bratil Corporte Financa Taam actad a5 the

Exclusive Financial Adviscr to e sharehobiars of MaxirmaTeeh,

MaximaTach, Bradilian leacing software company n proveling
Mot s0iuions Or tetal dkstributors and +1.100 active clents, s

Volrs, an Irwestment of Constsdation Softwara
[ksteet o the TorantsStock Exhange under tiksr C5U.TO),

Volurls sccuires, stengthens and grows vartica
tochnology  companies, Constelistion Sawars,
pecatcer of software and servces 1o public and private sector
markets, acquines, manage snd build Industry specc software
businessos. Constallation has aver 175,000 astomers in cver
100countries and a preven track record of sl growth,

KRJILL

@YAMAHA (gwinr

Kroll Brazil Carporate Finance Team served 35 the exclushe
financisl achdsor to JARM Participagdes Ltda., controfing
arehwleder of i poriadira TV Lae Lids. (T Lar”), i their
transaction involving the sake of  sharehol fng of Yamaha Motor
a Amatbeia Ltsa. to Yamaha Motor do Brasil Lida.

TV Lar has gartaered i Brail with Yaraha Greup for more than
a0 years, building sad expanding industrial and services
aperaticns of Yamahu's motortbkes, 0 hicles, and
autbasard moters. TV Lar will conlinue 1o be 3 Gedler of Famaha
Group products in e norh region of Bradil

KROLL

L T
viaja
' despegar

o Finance team served 35 tho oxchsive
financial adisor Lo ViajaMat i their transaction with Despegar.
Viajalit i 3 leacling online traved agency in Srazil. Founded in
200% the Company sells asline ticksts, pre-assembled {ravel
ackages, hotel stays, travel insurance, and other facilties linked

to tourksm,

Despagu.com PTE: ESP b the boskog i e company
in Latin America. Operating acoss 20 counlries, Despegar

perates Despegar, its global brand, ad Decolar, its Brasilian
brand.

KROLL

?S)\HSOR

$/2025\%

WINNER

'

£

»n
°

~ NITROSUL

AUSTIN POWDER

ol Coprate Faoce Teamerved 3 e xisies o
achisar to Nitrasul Indiistria e Comércia de Explasivos Lida,
their transactian with Austin Powdsr Company.

The companies are traditonal manufacturers of explasives and
istiation systerns far industrial blasting operatians.

Mitrosul was faunded in 2004 ard is 3 market leader in Brasil

Austin Pawder is oo of the oldest manulacturers of explosives in
the world, sering today the American, European and Adian
markets.

KRJLL

1
HE PIEMONTE

@ELEA

Project Saturn

Kroll Brazil Corporate Finance Team served as il
arksar to Piemonte Holding in their transaction with Goidman
Sachs ta expand lts Data Centers aperations in Brazi. Platform of
this invesiment. is the acquisition of 01 5.A, Data Centers,
completed in March 2021 by Plemante Holding

goldman
achs

KRJILL

]
H N PIEMONTE
@ELEA

Krol Brazil Corporat Finance Team served a5 th e fnancial

Targe 1E4CO COMpaNsEs a0 BnaNCialmstitations,

KROILL

Gualapack
ATERUEL

Brazi Corporate Finance Team acted s 1he exclusive
Finarial advisee to Gualapack Urasi on the Acquisition of Terus!
Emdalagens.

Guabapack i T world Ieaér i Dre-MAcE SPOUTed POUnes st
& gobal player in the Nesible packsging industry. Gualapack s
NEACUTETED i MAlY, s MNMTACTAING STES WOrlOwise 10
attend chients in the focd, pharnead Mmedicals, CSMETics! Daauty,
DOMCNE 10 HANSLTlSEC0TS,

Wt two factaries a0 +50 years of operstion, Taruel has 3

eading postion in Nescaraphic printing and packaging in Beaail
ton, ethics and sustainabisty are drers of Terusl
=

KRJLL
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& Arlington

Krol Brazil Corparate Finance Team acted as the Judicisl

Divisicn of Arlingtan Industries Graup o Carteslan Capital Grous.

China, Gemmany, France, the UK and the Us.

C CARTESIAN capital group

KROLL

=50
AL T
LABRUNIER BRAVIS

Kol Brazil Corporate Finance Team acted as the Exclusive
Financial Advisor to Grupo JO for the sale of Labeunler and ts
trading company Beavis to the Bl Ciruelo Group.

abrder and B e lesdes i the producion and
merialicton o abe grapes i and e the rzzhon
et of ol rapes oather couniris

€1 Ciruelo Grupo, 3 leading and traditional Spanish giayer in the
ity s o bt s tha exceed 10,000

of conered area each, dedi o the cultivation of different
it o bl gape, pesches, et gy, s

KRIOLL

1roJp

SAQ MARCELO
JACARZZINHO

Kroll Braal Corparata Finance Taam actod as
Eclusive M&A Advisor Lo Grupa D for the sale of its agribusiness
operatians, Fazandas 530 Marcola, o Agropecudrla Jacarszinia.

four units and 3 lotal area of mere than 30 thausand
hectares i the State of Malo Grossa, Braiil, Fasendzs

Marcalo represents the grous's investments in catile ralsing
actwitics

Listed among the srgest farms in Braril, with mare than 45
thousard hectarcs, Agropacudris Jacarasinho [s 3 leder in the
segment of semen production and artclal inseminatian, a3 well
a5 hewine selection. Agrepecuiris sacaresinho 5 an Investment of
the cantrelling sharcheiders of Martig S.A., a global leader in
anima pratein

KROLL

multicoi S

Kroll Brazi Gorporate Finance Team acted as the Exch
Financial Advisor to Mullicoisas, Kroll achised Mubtiois
iancing and sebts restruciuring negotiatians.

Headquartered in Brazi), Multioisas i a retail ranchise network
recagnized for ffering mistellaneaus home products n 3 wide
array of segments such as Kitchen, laundry and cleaning, office
and garden. VAN 0ver 35 Edrs' expertise, MUIKoisRS s 3
HBGTg L IS AT WA I 130 200 014 e
20 Braziian states an the Feceral 0

KRJLL

ANNUAL AWARDS

Zh

LEADERS LEAGUE

LEADERS LEAGU

LEADERS LEAGUE,

Vencedor
2022

Melhor Boutique
de M&A
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For more information, please contact:

Alexandre Pierantoni

Managing Director

Head of LatAm and Brazil Corporate Finance
+5511 31928103

+5511 95500 8151
alexandre.pierantoni@kroll.com

About Kroll

As the leading independent provider of risk and financial advisory solutions, Kroll leverages our unique insights, data and technology to help clients stay ahead of complex demands. Kroll's global team continues the firm’s nearly 100-year history of trusted expertise spanning risk, governance, transactions and
valuation. Our advanced solutions and intelligence provide clients the foresight they need to create an enduring competitive advantage. At Kroll, our values define who we are and how we partner with clients and communities. Learn more at www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Kroll Securities, LLC (member FINRA/SIPC). M&A advisory, capital raising and secondary market advisory services in the United Kingdom are provided by Kroll Securities Ltd., which is authorized and
regulated by the Financial Conduct Authority (FCA). Valuation Advisory Services in India are provided by Kroll Advisory Private Limited (formerly, Duff & Phelps India Private Limited), under a category 1 merchant banker license issued by the Securities and Exchange Board of India.
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