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Executive Summary
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Total market capitalization of the Brazilian Stock Exchange/B3 as of June 30, 2025, was over USD 
700 bn. There were 387 companies registered.

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.

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%.
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M&A Market Overview - World and LatAm Perspective
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M&A Market Overview - Brazil

In the first half of 2025, M&A activity in Brazil registered 633 transactions - a 6.1% decrease when compared with the same period of 2024 (674 
transactions)

• Last Twelve Months saw 1,385 transactions, a marginal decrease of 2.9% when compared with 2024 (1,426 transactions)

• Most active sectors include technology (software/ IT), financial services, food & beverages, energy and general services

• Sectors to watch: mining (traditional and new materials), energy (renewables/ energy transitions related), environmental management, 
infrastructure (including concessions/ privatizations), water/ sewage and logistics,
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Overview

Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
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M&A Market Overview - Brazil
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Number of Announced Transactions

Strategic vs. Financial Buyer

Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
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# of Transactions
M&A Market Overview - Brazil
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• Leadership (15.3%) in the 

Software/IT sector

• Top 3 sectors concentrating 

36.7% of the operations

• Multisectoral and 

multiregional activity
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Source: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
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Trio buys PayBrokers for R$ 2.8 million to expand into online 

betting and gaming.

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.

Gerdau invests R$ 440 mn (USD 66 mn) in the acquisition of the 

Garganta da Jararaca and Paranatinga II PCHs in Mato Grosso

BTG Pactual buys Julius Baer's Brazilian operations for R$ 

615 mm (USD 102 mi). BTG more than doubles the volume 

of assets under management or custody, which will exceed 

R$ 100 bn (USD 16.7 bi)

MMG has entered into a Share Purchase Agreement 

with Anglo American plc (Anglo American) for their nickel 

business in Brazil (Nickel Brazil) for an aggregate cash 

consideration of up to R$ 2.7 bn (USD 500 mn)

Vibra completes the acquisition of Comerc Energia for 

R$ 7.0 bn (USD 1.2 bn) and consolidates itself as the 

largest multi-energy platform in Brazil. 

American company Sherwin-Williams buys Suvinil for R$ 

6.3 bn (USD 1.1 bn) and strengthens its presence in Brazil.

Sem Parar, controlled by the American group Corpay, has just 

closed the acquisition of the super app for drivers Gringo. The 

transaction was worth around R$ 1.0 bn (USD 1.7 mn)

The Cencosud group announces the sale of the Bretas 

Supermercados operation in Minas Gerais to Supermercados 

BH for R$ 716 mn (USD 119 mn). The transaction involved 54 

Bretas Supermercados stores, 8 gas stations and 1 Distribution 

Center.

Selected Transactions - Brazil
January February
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Alianza Investimentos forms R$ 2.0 bn (USD 363.6 mn) joint 

venture with GIC for Brazilian data centers.

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.

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.

ENGIE Brasil (EGIE3) acquired all of the shares issued 

by Companhia Energética do Jari (CEJA) and Empresa 

de Energia Cachoeira Caldeirão S.A. The total value of 

the transaction is estimated at R$ 2.9 bn (USD 387.0 

mn).

Equatorial Energia announced the sale of all shares issued by 

Equatorial Transmissão S.A to Verene Energia S.A. The 

enterprise value of the transaction is up to R$ 9.4 bn (USD 1.6 

bi)

Global Eggs buys American company Hillandale Farms 

for approximately R$ 6.0 bn (USD 1.1 bi), as part of the 

group's international expansion strategy.

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)

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)

Randoncorp sells 20% of its consortium and 

insurance business to Pátria. Operation valued at 

R$ 1.6 bn (USD 290.9 mn)

Selected Transactions - Brazil
March April



Selected Transactions - Brazil

9Sources: 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 sells its 50% stake in the Mantiqueira high-voltage power 

line in Brazil, to Brookfield for €130 mn (USD 155 mn).

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

2.7 bi).

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.

Marfrig and BRF announce merger and consolidate 

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.

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.

Skala and Lola From Rio: the merger that creates a R$ 2.0 

bn (US$ 500 mn) operation.

Vinci Partners has completed the sale of control of the 

Camarada Camarão 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%.

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.

May June
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Capital Markets Activity
Overview

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 (US$ 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)

Sources: Company press releases, B3 (Bovespa), Brasil Indicadores, Poder 360  and S&P Global Market Intelligence as of December 2024

IPOs do not include Brazilian Depositary Receipts (BDR).
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Capital Markets Activity
As of June 30, 2025, there were 387 Brazilian companies listed on B3 (Brazilian stock exchange).
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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

As of June 30th, 2025
Source : Capital IQ/ XP Investments reports/ Kroll Analysis

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

IT/ Related B2B Services: 4.5x
(international peers: 20.2x)

Logistics: 4.7x

Retail:  4.5x
(international peers: 26.7x)

O&G: 3.0x
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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%

• Yduqs 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%

15.6%

4.2%

10.3%

10.0%

8.9%

17.5%

-12.1%

13.1%

6.4%

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

Ibovespa (B3) - Brazil

Dow Jones (USA)

S&P (USA)

NASDAQ (USA)

DAX (GER)NIKKEI 225 (JP)

DOLAR (US$ to BRL)

EURO (Euro to BRL)

CDI (Brazil Basic Interest
Rate/ Accumulated 2025)

Source : Capital IQ/ XP Investments reports/ IstoeDinheiro/ Kroll Analysis



B3 - Top 10 Companies by Market Capitalization

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

Company Name Incorporation Industry Group
Market 

Capitalization
(USD mn)

% of
52-Week

High

Price to LTM 
Earnings 
Multiples

Petróleo Brasileiro S.A. - Petrobras (BOVESPA:PETR4) Brazil Oil & Gas
$93.313,16 42,62 8,41x 

Itaú 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 9,52 x

Itaúsa - Investimentos Itaú 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



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

Brazil – 2025 Follow-Ons 

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



Ibovespa and Brazil Basic Interest Rate
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Index Jun-24 Jun-25 Δ%

Brazil Ibovespa 124.718 137.341 +10,12%

52-Week Ibov Points

High 118.533

Low 140.110

Δ% 18.20%

52-Week SELIC

High 10.5%

Low 15%

Δ% 4.5 pps

Sources: S&P Global Market Intelligence as of December 2024
               XP inc. Projections (IBOVESPA) 
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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 Liquidação e Custódia (Brazilian basic interest rate)

(*): Projected
Sources: Itaú BBA Projeção Macro  July 2023, XP Investimentos December 2022, IMF, Bloomberg and 
Bacen
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Brazil by the Numbers - Graphs
BASIC INTEREST RATE - SELIC INFLATION (IPCA)
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Kroll Brazil – Selected M&A Transactions



For more information, please contact:

www.kroll.com

About  Krol l

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.

© 2025 Kroll, LLC. All rights reserved.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not constitute, and should not be construed as soliciting or offering any investment or other transaction, identifying securities for you 
to purchase or offer to purchase, or recommending the acquisition or disposition of any investment. Kroll does not guarantee the accuracy or reliability of any data provided from third party resources. Although we endeavor to provide accurate information from third party sources, there can be no guarantee 
that such information is accurate as of the date it is received or that it will continue to be accurate in the future. 20

Alexandre Pierantoni
Managing Director
Head of LatAm and Brazil Corporate Finance 
+55 11 3192 8103
+55 11 9 5500 8151
alexandre.pierantoni@kroll.com
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