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Executive Summary

Total market capitalization of the Brazilian Stock Exchange/B3 as of June 2026 was over USD 
949.6 bn. There were 387 companies registered.

A modest and selected operations capital markets activity registered six follow-ons in the first 
half of 2026, raising BRL 14.5 billion (USD 2.9 bn). Brazil recorded its first IPO in more than four 
years with the listing of Compass (O&G operations) on B3. In addition, two Brazilian fintechs, 
PicPay and Agibank, filed for IPOs in the U.S., seeking listings on Nasdaq and the NYSE, 
respectively.

In the first half of 2026, 421 M&A transactions were registered in Brazil, a 33.5% decrease 
compared with the same period the previous year (633 transactions).

• Brazilian investors present in 72.3% of the transactions, and international investors in 27.7%.

• 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
# of Transactions
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M&A Market Overview — Brazil
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In the first half of 2026, M&A activity in Brazil registered 421 transactions—a 33.5% decrease when compared with the same period of 2025 (633 
transactions).

• Most active sectors include technology (software/IT), financial services, energy, services, logistics and transportation, agriculture, food and 
beverages, and retail.

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

Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
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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

National vs. Foreign Investors

Origin of Foreign Investors
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# of Transactions

M&A Market Overview–Brazil

January–June 2026

421Transactions

• Leadership (15.7%) in the 
software/IT sector

• Top 3 sectors make up 
36.1% of the operations

• Multisectoral and 
multiregional activity

Sources: Mergermarket, S&P Capital IQ, Mergers and Acquisitions Blog and Kroll analysis
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10 Largest Transactions 2026

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.

June 4

Mercuria acquired Raízen's business in Argentina, 
including related assets and equity interests.

Value: BRL 7.1 bn (USD 1.4 bn)

January 30

Chalco and Rio Tinto acquired a controlling stake in 
Companhia Brasileira de Alumínio (CBA).

Value: BRL 4.7 bn (USD 911 mn)

June 12

Equatorial Energia acquired a 30% stake in 
COPASA from the State of Minas Gerais.

Value: BRL 5.6 bn (USD 1.1 bn)

May 18

Amaggi acquired a 40% stake in corn ethanol 
producer FS Bioenergia.

Value: BRL 5 bn (USD 970 million [mn])

February 17

Macquarie Asset Management acquired IHS Towers' 
operations in Brazil and Colombia.

Value: BRL 4.9 bn (USD 961 mn)

March 6

EMS acquired Medley, Sanofi’s generics 
pharmaceutical business in Brazil.

Value: BRL 3.2 bn (USD 621 mn)

March 31

Aena acquired the concessionaire of Rio de 
Janeiro’s Galeão International Airport.

Value: BRL 2.9 bn (USD 563 mn)

March 23

Claro acquired a 73% stake in broadband provider 
Desktop.

Value: BRL 2.4 bn (USD 466 mn)

January 16

Brava Energia acquired Petronas’ 50% stake in the 
Tartaruga Verde field and Espadarte Module III.

Value: BRL 2.4 bn (USD 463 mn)

April 20

USA Rare Earth acquired Serra Verde, owner of the 
Pela Ema rare earth mine in Goiás.

Value: BRL 14 bn (USD 2.8 bn)
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Selected Other Relevant Transactions 2026

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.

February 2

Evertec acquired Brazilian financial software 
provider Dimensa from Totvs and B3. 

Value: BRL 950 mn (USD 181 mn) 

March 31

Advent International acquired a minority stake (8%-
10%) in Natura through a share purchase.

Value: Undisclosed

February 11

TIM acquired the remaining stake in fiber network 
operator I-Systems from IHS Towers.

Value: BRL 950 mn (USD 181 mn)

June 15

Gerdau acquired Copel’s stake in Dona Francisca 
Hydroelectric Plant.

Value: BRL 300 mn (USD 60 mn)

June 14

TotalEnergies increased its stake in renewable 
energy developer Casa dos Ventos.

Value: Undisclosed

May 15

iFood acquired a minority stake in quick-
commerce platform Daki.

Value: Undisclosed

June 24

Cencosud acquired premium supermarket chain 
St. Marche.

Value: Undisclosed

April 20

IG4 Capital acquired Novonor's controlling stake 
in Braskem.

Value: Undisclosed

February 8

JBS formed a joint venture in Oman to acquire 
A'Namaa Poultry and Al Bashayer Meat.

Value: BRL 780 mn (USD 150 mn)

April 8

Air Liquide acquired respiratory care provider 
Grupo Lumiar in Brazil and Uruguay.

Value: Undisclosed
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Capital Markets Activity
Overview

In the first half of 2026, capital markets activities were modest and selective, with five follow-ons and BRL 13.6 bn (USD 2.6 bn) raised. Compass (O&G 
operations) completed Brazil's first IPO after a four-year drought. Ibovespa/B3 Index register a positive 7.2% performance (BRL basis) in the first half of 2026.

Inflation (measured by the Broad Consumer Price Index/IPCA) accumulated 3.5% in the first half of 2026. The Central Bank of Brazil (BACEN) lowered the 
country's basic interest rate (SELIC) to 14.25%. During the year, the Brazilian real (BRL) appreciated 6.2% 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
IPOs do not include Brazilian Depositary Receipts (BDR).
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National: As of June 30, 2026
International: As of June 15, 2026
Source: Capital IQ, XP Investments reports, Kroll Analysis

Agribusiness: 8.6x

Consumer Products: 5.7x
(international peers: 17.2x)

Financial/Banks: 7.3x P/E
(international peers: 21.1x P/E)

Industrials: 9.1x
(international peers: 22.1x)

Real Estate/Construction: 6.8x

Education: 4.1x

Utilities: 9.1x
(international peers: 18.3x)

Mining/Basic Materials: 5.5x
(international peers: 7.9x)

Paper & Pulp: 6.5x

Malls/Shopping: 11.9x

Healthcare (Hospitals/Services): 10.8x

IT/Related B2B Services: 5.7x

Logistics: 6.0x

Retail: 6.6x
(international peers: 22.3x)

O&G: 7.9x
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Selected Indicators and Capital Markets Performances–2026

Brazil High Performers

• Companhia de Saneamento de Minas Gerais CSMG3 (Water Utilities): 45.1%

• Usinas Siderurgicas de Minas Gerais SA USMNS (Chemicals & materials): 41.6%

• Grupo Ultra UGPA3 (Energy): 34.9%

• Petroleo Brasileiro SA PETR3 (Energy): 34.5%

• Prio PRIO3 (Energy): 33.0%

• Brazil Low Performers

• Magazine Luiza MGLU3 (Retail): -49.9%

• Companhia Siderúrgica Nacional CSNA3 (Chemicals & materials) : -45.6%

• Minerva Foods BEEF3 (Foods & Beverages): -35,1%

• MRV Engenharia e Participacoes SA MRVE3 (Engineering & Construction): -33,3%

• YDUQS Participacoes SA YDUQ3 (Education): -31.4%

7.2%

8.1%

9.3%

12.8%

1.9%

35.2%

-6.2%

14.3%

-7.1%

IBOVESPA (B3) - Brazil

DOW JONES (USA)

S&P (USA)

NASDAQ (USA)

DAX (GER)NIKKEI 225 (JP)

DOLAR (US$ to BRL)

CDI (Brazil Basic

Interest Rate/ Dec.

2025)

EURO (Euro to BRL)

Sources: Capital IQ, XP Investments reports, IstoeDinheiro, Kroll analysis



B3–Top 10 Companies by Market Capitalization

Sources: S&P Global Market Intelligence

Company Name Exchange Incorporation Industry Group
Market 

Capitalization
(USD mn)

% of
52-Week

High

Price to LTM 
Earnings 
Multiples

Petróleo Brasileiro S.A. - Petrobras BOVESPA:PETR4 Brazil Integrated Oil and Gas $ 80.479,11 41,33 4,5x

Itaú Unibanco Holding S.A. BOVESPA:ITUB4 Brazil Diversified Banks $ 66.052,42 36,75 10,3x 

Vale S.A. BOVESPA:VALE3 Brazil Steel $ 44.610,17 67,06 21,4x 

Ambev S.A. BOVESPA:ABEV3 Brazil Brewers $ 36.710,75 14,86 16,2x 

Banco BTG Pactual S.A. BOVESPA:BPAC11 Brazil Diversified Capital Markets $ 35.838,73 44,08 15,2x 

WEG S.A. BOVESPA:WEGE3 Brazil
Electrical Components and 

Equipment
$ 33.756,95 59,76 30,9x 

Banco Bradesco S.A. BOVESPA:BBDC4 Brazil Diversified Banks $ 27.830,87 17,27 8,2x 

Banco do Brasil S.A. BOVESPA:BBAS3 Brazil Diversified Banks $ 24.724,80 29,95 8,0x 

Itaúsa S.A. BOVESPA:ITSA4 Brazil Diversified Banks $ 21.062,76 11,17 8,8x 

Banco Santander (Brasil) S.A. BOVESPA:SANB11 Brazil Diversified Banks $ 19.385,42 32,16 7,8 



Brazil–2026 Follow-Ons 

Sources: CVM filings, company press releases and S&P Global Market Intelligence 

Company Name Industry Date
Value 

(USD Million)

MOURA DUBEUX Real Estate Development March 21 212.1 

AZUL Passenger Airlines April 25 292.0 

PINE Banks May 26 112.0 

PAGUE MENOS Medical Products June 16 32.8 

VITRU Education Services July 14 71.6 

COPASA Utilidades/ Saneamento August 4 16.1 



Ibovespa and Brazil Basic Interest Rate
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Index Jun-25 Jun-26 Δ%

Brazil Ibovespa 138.855 172.024 23.9%

52-Week Ibov Points

High 198.657

Low 132.129

Δ% 50.4%

52-Week SELIC

High 15.0%

Low 14.25%

Δ% 0.75 pps

Source: S&P Global Market Intelligence. June 2025 – June 2026
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Brazil by the Numbers
2019 2020 2021 2022 2023 2024 2025 2026P

Inflation IPCA (%) Median 4.3% 4.5% 10.1% 5.8% 4.6% 4.9% 4.4% 4.4%

Exchange Rate EOP (BRL/USD) 4.03 5.19 5.57 5.28 4.86 6.18 5.51 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 2.26 (P) 2.377

Real GDP Growth (%–Market prices) 1.2% -3.3% 4.8% 3.0% 3.2% 3.4% 2.2% (P) 1.5%

Trade Balance (USD bn) 35 50 61 62 99 75 63 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 (P) 330

Gross Public Debt (% GDP) 74.4% 86.9% 77.3% 71.7% 74.4% 76.5% 79.4% (P) 84.0%

Primary Result (% GDP) -0.8% -9.2% 0.7% 1.2% -2.3% -0.5% -0.6% (P) -0.8%

Unemployment – IBGE % EOP 11.7% 14.8% 11.7% 8.5% 8.0% 6.9% 5.2% (P) 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, XP Investimentos, IMF, Bloomberg, Banco Central, Trading 
Economics and Bacen



3.02
3.03

3.20

3.23

3.27

3.30

3.00

3.10

3.20

3.30

4Q 2024 1Q 2025 2Q 2025 3Q 2025 4Q 2025 1Q 2026

5.43

5.60

4.97

5.17

4.90

5.05

5.20

5.35

5.50

5.65

0.24%

-0.11%

0.88%

0.58%

-0.20%

0.00%

0.20%

0.40%

0.60%

0.80%

1.00%
15.00%

14.25%

13.75%

14.00%

14.25%

14.50%

14.75%

15.00%

15.25%

16

Brazil by the Numbers–Graphs
BASIC INTEREST RATE - SELIC INFLATION (IPCA)

EXCHANGE RATE (USD – BRL) GDP (BRL Trillion)
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For more information, please visit:

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.

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 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.

© 2026 Kroll, LLC. All rights reserved.

Kroll.com
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