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Overview
Value Chain

PRODUCTION DISTRIBUTION CONSUMER

SOURCES — — TRANSPORTATION — FINAL DELIVERY — CUSTOMER SUPPLY
r 61% Net revenue
ﬁ National refineries @@ __ 62% Volume
=

White -label Stations
Fuel tank trucks |

ﬁ\ Imports @% ...-nm f f""m = BR Stations Q\
/ ) | g | (] g
i

BIOFUEL PLANTS —— BUSINESS TO BUSINESS

I}
% 23% of consumption SZORENO=0 39% Net revenue

38% Volume

A green energy @ 1st among G20 countries ) World's 2nd largest r\ Highly adapted to
powerhouse in clean energy share producer of biofuels S@ ethanol and biodiesel

Sources: Company, ANP, Team 11
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Overview

Vibra at a glance -

THE LARGEST BRAZILIAN FUEL DISTRIBUTOR

G d k 2828 market share

Vibra's Key Milestones
- _— 78.1% Fuel oils

€@ 1971 Founded as a state -owned company ﬁ [ 61.1%Aviation fuels
26.4% 23.4% Diesel
@ 2014 The "Lava Jato" operation impacts Petrobras SHARE
s 22.3% Gasoline

€@ 2017 Vibra's IPO on the B3 _ 17.5% Lubricants

GAS STATION NETWORK @ OWN LUBRICANT PRODUCTION @ BIG FRANCHISE OPERATOR

8,198 FUEL STATIONS LUBRICANT FACTORY (RJ) +3,000 ACTIVE STORES

87.1% BR stations 1st Latam producer +1,300 BR Mania
12.9% White label stations 500M liters annual capacity + 1,700 Lubrax + lubricant stores

Sources: Company

Overview Supply Conditions lllegality Fight Strategic Logistics Energy Transition Valuation Risks



Recommendation

We issue a BUY with a 12 -month target price of 24.6 BRL & 38.9% upside -

BUY Recommendation

Current Price | y . | Target Price
177BRL | JIRSIEE S8ER | 246BRL

Improved supply dynamics, boosting G d k caflwamtage

Tackling informality, driving volume expansion

Logistics dominance, securing market leadership

Energy transition, unlocking growth potential
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1. Improved supply dynamics, boosting G d k cddyantage

Changes in the supply landscape and Vibra's positioning will allow the company to expand its MOAT

N
|
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Better Supply Conditions
Distributors are in a constant race for the cheapest supply option

This is the consequence of tighter margins and them having control In an attempt to improve this condition, they are importing more
over only a small part of prices ®eNAcek ®€Ar AADZ dBneaeara rtAceN eR DI Nr NK
G d k ceghodsr profit margin @ & r N Q A gras& profit margin
Petrobras announces change in Russia -Ukraine
pricing, moving closer to IPP 2016 war begins 2022
7.1% 7.2% 7.1% 100%
90%
0,
5-8% 80%
6.0% 70%
VIBRA
60%
4.6%
4.0% 50%
40%
30%
2.2%
20%
More attractive imports favor competition from smaller players
10%
0%
2019 2020 2021 2022 2023 2024 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
I Domestic Supply (Petrobras) Imports
Sources: Petrobras, Company, ANP *To calculate the sector's margin, we considered Vibra , Ultrapar and Raizen
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Better Supply Conditions

The supply scenario is expected to change significantly over the next years -

Prices and volatility must be considered to predict future conditions Considering these, Petrobras will be the best source of fuel in the future
Petrobras and IPP Diesel Price Analysis (R$) This is based on three main points
8

End of IPP-based

pricing  policy @ it dRA dA @&NAcek cEAry @&cdQOQdAF AAcEA

A
LAy NP‘" \.".‘k It is moving away from international parity pricing
' A A
M l\ o
2 I ’J,lf
'\\-vr;""\ '

Petrobras is more attractive

Important Countries Involved in Wars
They are causing major fluctuations in the price

Decrease in the Urals Spread
-4 Russian oil is not as cheap as it was at the beginning
2019 2020 2021 2022 2023 2024

Difference —|PP Petrobras

MAIN TAKEWAY

202 4 IPP was cheaper Imports were successful Lower attractiveness of imported products
45% of the time 15% of the time

Sources: Team 11, IBP
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Better Supply Conditions

Vibra is extremely well placed to benefit from this shift -

t A rwhigh /s provamb aadapaly SispoNtEznuknbar o austasfowned by Vibra

Estimated distributor quotas (% of @NA ce k €Ar & A elesthel ®He A? B
domestic market )

ye k?2r RaceB &NaacekaEcAr R At N QeBnAA"
Petrobras quota system analysis

G d k cPogitioning according to the Variables

Ist in Purchase Historical

Istin Market Share

Raizen, 23%

15t in Regional Coverage

1t in Logistics Capabilities Vibra, 38% Ultra, 24%
Each one owns a maximum of 1%

This reinforces the size of the ~ competitive advantage

The possibility of  buying

Mor TA . . .
S = more from Petrobras held by Vibra and the incumbents over time
Sources: Team 11, Company, ANP, Petrobras
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Better Supply Conditions

This supply condition is similar to the sector's Golden Age (2013 -2017) -

During this period of favorable conditions, the 3 largest companies had a large advantage and were traded at much more attrac tiv e multiples
Ggk cAar a&WM VY naeNBdg?B eWNac u=AG

UAQ?BKkNAAry , ? BRONTEd+——— 2023

. Vibra is trading at a P/E : :
Combined Market Share 76% 63% >>> 60% lower tf?an in 2017 >>> Re-rating potential
Mean Gross Margin 7% 5%
100%
¢ Beginning of the Import Era $ COoVID -19 Pandemic Beginning of the Russia-Ukraine War

80%

60%

40%

ARV T

0%

Mt

-20%

Premium Mean +SD -SD
2017 2018 2019 2020 2021 2022 2023 2024

-40%

Sources : ANP, Companies, Factset
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2. Tackling informality, driving volume expansion

As the sector leader, Vibra is optimally positioned to absorb uncovered illegal players while maintaining its dominance in market share




Fighting lllegality as an Opportunity

lllegal players have a major impact on the sector -

Tax loopholes are an atractive edge in a low Vmargin sector Governments convictions pave the way for fairer competition

Composition of the gasoline price (%) Growth of legal proceedings involving tax evasion in the fuel sector

Distribution & resale

Cost of Anhydrous ethanol Average price

State tax 6.15 BRL
Federal tax Tax share
56%
Petrobras share 2.06 BRL
159 -
Brazil Journal = ecurrent cases
120 CAGR 22.4%
Af 2 N EEN? ? AAEdAdNT ern 0 T k A BN A
A d" A d° d° Q ™ d° d° Success rate
Around R$14 billion intax evasion and another R$ 15.6billion in
operational losses such as adulteration . 4.07X infive years
September 5th, 2024
2019 2020 2021 2022 2023 2024

®\Won Cases Total Cases e Victory rate
Sources: Team 11, ANP, ICL, FGV
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Fvighting IIIegaﬂity as an OpPortunity _ _ _ . .
Gk ecAyr RJQAAANOQAAr AN tdit A" rr NArdadWw

g K

A persistent legal battle require post damage valuation adjustments

Monophase success: future legal measures expeced to boost margins

GdkeAar ADXV M=uyE! BA&Pi AWB, Earnings (BRL mn ) lost due to illegal practices
mmm Adj. EBITDA Margin (BRL/m3) = Expected margin (BRL/m?3)
250 345 3,105
2,760 -

Gasoline & Diesel Future meaures
monophase law incorporated ‘—‘

200 193.2

Average margin :163.4
150
100 Average margin :9
2024E Adjusted Earnings* Additional Earnings Potential Earnings
- ufe! >y A, Gu=élyn G!-C!yuA,
Current 17.7 Share price 19.7
share price ' with NI impact :

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Sources : Team 11,Company
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Fighting lllegality as an Opportunity

This condition creates an opportunity for Vibra to gain market share -

=cA' gAyr ?ANkcEAADADZ A &Nif deAAA BA&E:t Na (FroR biddenpraciogsiaoreater pvgreightamd expOsiree r
Unbranded /regional market share worldwide (% of total volume sold) Proxy of illegal share through CBIOS target

Players with at least 1 infraction

CBIOS target compliance report

[:H"] 61 disaligned companies
Held volume lllegal share
25% 25% +613,180,176 m3 10.86%
2.3x HIGHER
Average 16.3%
15% Others
Growing opportunit
Ipiranga gopp y
] If the TOP 3 absorbs
Raizen this illegal share
Brazil Germany Mexico EUA Chile UK Argentina Colombia

Sources : Statista , Team 11,Ministery of Mines and Energy
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3. Logistics dominance, securing market leadership

Vibra is well -positioned for market share consolidation opportunities, also generating efficiency gains

/

7
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Logistical Positioning Gains

G d, k ddage scale allows it to differentiate among peers -

r vyt NeNRe&eNR dr AKAN aAe enNaE&AAN dgA AKA -
Vibra inherited installed capacity from Petrobras Average distance from the distribution base to white flag stations (km)

{{? Invested in distribution hubs nationwide

PN

M= State -owned company St g

Regardless of return Ay

Installed tanking capacity as a percentage of total Brazilian capacity
3004 (%) 144.63 km

Others Vibra's proximity to other stations
positions it to capture market
share across Brazil

ultra = 50604k

4
Vibra holds alone 1/3 of the entire national installed capacity r0|3en 252.04 km

m Vibra m Raizen m Ultrapar

Sources : ANP, Team 11
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Logistical Positioning Gains

Unmatched installed capacity ensures higher potential share gains -

Vibras ¢ DZAN OQOANnAQda" rtear neaNAAdJAA Re« .BBeiagthe mostprepacefito ghsorbmarketjabdexpane profitability
Volume of gasoline, diesel, and ethanol sold in 2023 (Mn m?3) Marginal ROIC gain given an increase in volume (%)

5.0%
Q
<
. o Market gain  without capex increase ,
Vibra 54.6 e e 7 .
£ resulting in  higher marginal ROIC
@)
x 7
7
7
7
7
7
3.0% 7
7
) 7 -
Raizen
s rolgen
7
7 -
7 -
2.0% P _ -
7 -
7 -
7 - =
Vd - ——
, _ - ultra=
Volume gain if  Vibra operated 1.0% 7 - -
Ultrapar at the same operational levels P 7 _-"
as its peers -
< - -
Volume increase
0.0%
5% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Sources : Team 11, ANP, Companies
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Logistical Positioning Gains

How else can Vibra benefit from this volume gain?

We see potential for fixed cost dilution

Thus, we project a 58 nominal Adj. EBITDA/m3 gain from economies of scale

Fixed costsin percentage of gross profit (%) GeK?BN ZA"~ " Bi2z AADZ ADX?r ANDZ M=uy E! WB¥
m Fixed Costs Others . \/olume EBITDA/m3
50 250
Gross Profit
45
40 . l 200
EBITDA/ m?3 gain from volume Increase (BRL) 35 - l
35 30 150
20 Increase Gain
+100% — +46% 2
25 2023 Volume Margin
20 100
20
15
15
10 50
10
5 5
Volume increase
0 0 0
10% 20% 30% 2023 2025E 2027E 2029E
Sources: Team 11
Overview Supply Conditions Illegality Fight Strategic Logistics Energy Transition Valuation Risks 17
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4. Energy transition
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Unlgckilwg}/aluethrgughthe EnergyTransEion . _ _ _
NARNT ? AeDg AT GdkacecAyr nerdgnandeAN ABJdDZ =cA° -/\

Brazil should remain dependent on diesel while expanding biofuels And how sustainable are biofuels?
Brazilian total fuel consumption (in % of total and EJ) Reduction of CO kfrom Brazil's main biofuels
% 7 % Biofuel Replaces > k &ND2 OandeA
Fueluse Ethanol Gasoline 76%
Cargo/heavy Light - .
Transportation Vehicles Biodiesel Diesel 69%
£ 000 Aviation Kerosene Kerosene 60%
Biomethane Gas 95%
4,000
3,000 Brazilian energetic transition
5 000 Biofuels advantages Electric car setbacks
|:| |. Adapted fleet I. Long travel distances
03 Il. Blendable with fuels [I. High transition costs
1,000 =L 1. Good inf lIl. Poor inf
. Good infrastructure . Poor infrastructure
IV. Local expertise IV.High cargo demand
0
2020 2030 2040 2050
H Diesel H Gasoline H Others Biofuel Electricity

Sources: Team 11, EPE
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Unlocking Value through the Energy Transition

An alternative long term take on the energetic transition -

Yyt N BA&t NA dr Ni ONrrdWNA" nNrrdBdradOQ ..Avkighleads % anercessively discounted valuation
eEe YNOQANDZ r AANr WeXK?BN Reae G==¢é_, 7~~~ apsBe sensitivity of VBBR3 (%)

Real perpetuity growth rate (%)

The market is currently projecting a long -term

annual reduction of 3.0% in overall trading volume

S
Projected sales volume for VBBR3 (000 m3) -
60,000 =
o
o
@
e
n
40,000 g
[
=
20,000 The bear steps inr The result of overly pessimistic
volume projections is excessively low perpetuity values
0 And out U Given the unique conditions of Brazil's energy
transition, an optimistic volume scenario is more likely

2023 2026 2029 2032 2035 2038 2041 2044 2047 2050

m Consensus Team 11

Sources : Company , Bloomberg, Team 11
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Unlocking Value through the Energy Transition

Vit N AQe?drdandeA R >eBNEQ NAt AAONr GQORCE-

Bringing diversification
comerc comerc is a major energy player in Brazil with Vibra standalone and Proforma model EBITDA  Margins (%)
focus on generation, trading and energy services

—EX
_m—— M

High cash generation as CapEx cycle ends ...
> e B N &BBITDA (BRL mn ) and FCFF Margin (%)

1,800
1,600 2025E 2026E 2027E 2028E 2029E
1,400 Standalone  ====Proforma
1,200 And resilience amid market fluctuations
Adj. EBITDA margin coefficient of variation and mean (%)
1,000
800 29.1% 11.5%
600
16.3%
400
200
0
2024E 2025E 2026E 2027E 2028E 2029E Vibra Comerc
B Coefficient of variation Mean

B EBITDA  =FCFF Margin

Source : Team 11
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Valuation and Investment Risks

Current price levels present a satisfying margin of safety for the investment




Valuation

Our target price represents a 38.9% premium over the 1 -month VWAP -

Football Field Assumptions

. | | .
e T raeoRL _
| |
17.7BRL | | 24.6 BRL BEAR BULL
| |
| |

Upside 38.9% -12.0% 84.4%
[ [
| |
: I Market Share u Yy & v U 24.6 -> 28.3% -> 24.6% -> 30.2%

Relative : 22.9 . 25.6
i :
: : | DXs M=uyE! -y>Nvgleg uyN ¢ 86% 3.9% 12.0%
| | .
: : Adj. EBITDA/m3 u Yy & v U 143-> 195 ->178 ->216
: |
i | Ke 15.2% 15.2% 15.2%
| |
| |
52w range 17.6 _ 27.1

| [ Terminal Growth Rate 3.5% 0.0% 3.5%
| |

Source : Team 11
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Valuation
Pro -forma assumptions of G d k ak@yfinancial lines

N naEeeYNOA Ffadennat QeArdr ANAA Gdat e? ac ABdRaaargimgro@ts in line vty thefgaing &om seatle Nr N r

Market Share (%)and EBITDA (mn BRL) Adj. EBITDA/m3 Growth Breakdown 2023 -2029
mmmm \/ibra Adj.EBITDA* Comerc EBITDA Vibra Market Share
12,000
—1 CAGR 11.4% )
22.5 195.2
10,000
35.4
8,000
137.2
|
6,000 I .
4,000
2,000 I I
0
2021 2023 2025E 2027E 2029E 2023 Inflation Fixed Costs Dilution 2029

Source : Team 11

*non -recurring
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Risks
Risk Matrix:

Impact

Points to pay attention to

M2

Business & Operational

C1.Failure of the Rebranding Process
C2. Errors in Supply Strategy
C3. Logistics Infrastructure Issues

C4. Increased Interest Risk due to Post -Acquisition Debt

Market and Macro

M1. Abrupt Changes in Supply Dynamics that Favor Imports
M2. Failure to Combat Illegal Activity

M3. Slower National Economic Activity

Source : Team 11

Likelihood

Overview

Supply Conditions

Illegality Fight

Strategic Logistics Energy Transition Valuation Risks
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Recommendation

We issue a BUY with a 12 -month target price of 24.6 BRL & 38.9% upside -

BUY Recommendation

Current Price | y . | Target Price
177BRL | JIRSIEE S8ER | 246BRL

Improved supply dynamics, boosting G d k caflwamtage

Tackling informality, driving volume expansion

Logistics dominance, securing market leadership

Energy transition, unlocking growth potential

Overview Supply Conditions Illegality Fight Strategic Logistics Energy Transition Valuation Risks 26
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Import Advantage

Vibra is extremely well placed to benefit from this shift in both scenarios

ye k?2r RaceB &NaacekaEcAr R At N QeBnAA"
Petrobras quota system analysis

G d k cPogitioning according to the Variables

Ist in Purchase Historical
Istin Market Share
Coverage

15t in Regional

5t in Logistics Capabilities

buying
more from Petrobras

The possibility of

More QUOTAS

Sources: Team 11, Company, ANP

t A rbut Aigalsd wel| Positi@aeKitr AR@ZMANBHA A A AT Nr
Infraestructure

and efficiency advantages

Imported  diesel can be brought in
directly and unloaded at Santarém Base

Parda and Mato Grosso account for 20% of the

value of all national agricultural production
High volumes also allow it to better absorb the costs and risks
EqQNr NA We A? B)NndZnarkét ashabe per distributor in 2023
16,746
12,293 12,030
19%
[ I
| 2%
Vibra Raizen Ultrapar Sabba

Appendix

31



~

odraec’ R @&NAcekacAra @excdOdA? @eAdOdNr

Over the last few years, Petrobras has undergone several changes -

Golden Age: &NA cek €Aryr BeAeneAdraAadQ nerdadeAR dgar AKen BA&fi gAr AADZ At N e?enAA 7
allowed the large distributors to have great competitive advantages

The federal government exerted great influence on the prices charged by Petrobras New Policy
During the years of the Lula and Dilma governments, there were long periods of price freezes

2000 2016 2023

Temer implemented the IPP, seeking to dissociate the interests of the two entities
The value of a barrel of oil began to be used asthe main reference for price adjustments, which
also suffered from fluctuations

Import Era: These changes have made imports more attractive, which has increased
competition from smaller distributors and threatened the value of the big brands

Source : Petrobras, Team 11
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Announced in May 2023 by Lula, it introduced significant differences

With the adoption of a range, it tends to have more competitive prices
Description of the Price Policy

The new policy now takes into account the domestic market

and creates a price range

Petrobras and IPP Diesel Price Analysis (R$)

ee A4 0T

8
6
W’l
. 1/ AA

; T W e

..W/\' ‘\ "\l" g
2 A ol N };ﬂ'v, \ﬂ."ff
0
-2
2019 2020 2021 2022 2023 2024

PBR - IPP — |PP Petrobras

Sources: Petrobras, EPE

The share of fixed costs in lifting costs can reach up to 65%
The company's recent condition undermines its cost structure

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%

0%
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

W Petrobras Imports
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The sharp drop of 20% in its share has damaged its economies of scale
Share of Fuel Sources in the National Market
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Government Influence on Petrobras
The government has the ability to exercise significant influence

In the past, the company has been used on several occasions to satisfy national interests, and this could happen again
In a scenario of rising fuel prices, the political pressure on the management to subsidize fuel will increase significantly

As such, it has the
prerogative to choose:

The Federal Government As a result, it is able to
owns 50% of the company's appoint most of the 11 board
ordinary shares members

® 0 O
m Federal Government m Others Q Q Q

QA a

Source : Petrobras

. who will be the
& president
p\ /C)\ p\ /C)\ and the seven executive
directors

It is precisely this group of
professionals - most  of
whom are appointed
directly or indirectly by the
government itself - that
defines :

- the fuel price policy and
any readjustments;
- all the most important
decisions about the
business;
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Wars and Oil Price Fluctuations

Recently, the price of oil has fluctuated several times due to wars

Most of the major oil producers are involved in wars
Million barrels per day by country

USA 12.9

Russia

Canada 4.9

10.6

Countries responsible for 23%

Iraq -4-3 of  global production are
3

directly involved in wars
China

Others responsible for a
further 19% may be impacted
by the wars given their
positioning

Iran

Brazil

e [ 25

geographical

Sources : IBP, WSJ, Reuters, CNN

Recent news shows the sensitivity of the oil price to the issue
Recent news

12/12/2024

Oil Broadly Flat Amid Demand Weakness,
Russia

New Sanctions Against

12/10/2024
Oil Eases But Mideast Turmoil, China Optimism Provide Support

11/22/2024
Oil rises 1% to 2-week high as Ukraine war intensifies

11/18/2024

Oil rises more than 3% as Norway's shutdown
escalate

and the war in Ukraine

10/03/2024

Oil soars more than 5% on fears of escalating
East

conflicts in the Middle
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Wars and Oil Price Fluctuations

Recently, the price of oil has fluctuated several times due to wars

Most of the major oil producers are involved in wars
Million barrels per day by country

USA 12.9
Canada 4.9
Countries responsible for 23%
Iraq - 4.3 of global production are
directly involved in wars
China 4.2
Iran -3.9 Others  responsible ~ for  a
further 19% may be impacted
_ by the wars given their
Brazl 3.4 geographical positioning
Kuwait - 2.6

Sources : IBP, WSJ, Reuters, CNN

There are different reasons why wars lead to these fluctuations

Key points

The market reaction

Wars involving producers have a direct impact on

which can be reduced or impacted through sanctions

demand for military issues, causing fluctuations

If it affects crucial regions for global

transportation

the Strait of Hormuz, the impacts are even bigger

unpredictability exacerbates these fluctuations

supply ,

This scenario can slow the pace of global growth or boost

, AS

combined with an environment of
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Russian Diesel - Urals

In recent years, Urals has had a significant impact on the Brazilian market -

The sanctions imposed have made Urals an extremely cheap option The spread is constantly falling, diminishing the advantages of Urals
Scenario Development IPP and Russian Diesel Price Analysis (R$)

8

Since the beginning of the war, the European Union, the US and other
countries have imposed a series of sanctions on Russian products .As a
result, due to tighter demand, Urals began to be traded at a significant 6
discount to Brent .

. 1W
A f
This value, which reached almost 30%, led to a great opportunity for w / m

smaller Brazilian distributors : they were able to import fuel at a f“{w
significantly  cheaper price than Petrobras was negotiating on the Aot |
domestic market . This has increased their competitiveness . W A

The difference between those prices has been steadily narrowing . The

Russians are now refusing to sell their fuel at a highly discounted price Sanctions were imposed
and are suffering with the producton . Consequently, the import
opportunity  faced by distributors is becoming less attractive . -2
2019 2020 2021 2022 2023 2024
IPP - Russia ~=—IPP Russian

Source : Team 11
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Russian Diesel - Urals

In recent years, Urals has had a significant impact on the Brazilian market -

The sanctions imposed have made Urals an extremely cheap option This dynamic has greatly favored smaller competitors gaining share
Russian DZ|, N r $haé of Brazilian imports (%) Urals spread ( left) and top 3 vs. others amarket share (right )
70%

90%

60%

98%

60.0%

50%
60%

40.0%

0,
36.6% 37.2% 40%
32.8% 33.4%

30%
30%

Sanctions were imposed
20%
0%

10%

-30% 0%

2020 2021 2022 2023 2024
jan/23 juli23 jan/24 juli24 mmmm URALS (-) PBR Others —TOp 3

Source : Team 11, ANP, IBP
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Imports Overview - Analysis

The time it takes to import significantly reduces its attractiveness

Considering all the stages of the process, importing diesel via

the USGC -Brazil route can take up to 45 days

1 Freight negotiation and
bureaucracy

2. Preparing for loading at the port of
origin

3. Maritime transit

4. Arrival and processing at the
Brazilian port

5. Internal distribution and
transportation

Source : Team 11

This period is enough for imports to carry a
considerable risk , given the volatility of prices

Import _, = attractive if:  IPP < Petrobrasint=0

Import ,_, = successful if:  attractive + IPP < Petrobras int = 45

Percentage of Days with Successful Imports
100%
80%
60%

40%

20% /\

0%
2019 2020 2021 2022 2023 2024
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Imports Overview - 2024

The time it takes to import significantly reduces its attractiveness -

Considering all the stages of the process, importing diesel via This period is enough for imports to carry a
the USGC -Brazil route can take up to 45 days considerable risk , given the volatility of prices

1 Freight negotiation and In 2024 :

bureaucracy Imports Analysis (% of Days)

In 66% of cases, the import
100% discount compared to

domestic supply no longer

existed after 45 days .

2. Preparing for loading at the port of
origin

3. Maritime transit

45%

4. Arrival and processing at the

Brazilian port 15%

I

Total Days Days with Attractive Import Days with Successful Imports

5. Internal distribution and

transportation
In conclusion, imports were a good deal on only 15% of the

days in 2024

Source : Team 11
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Petrobras Quota System

This system creates specificities for the operation of Brazilian distributors

Petrobras defines the volume of fuel to be sold to each distributor through a quota system, which considers different variabl es

Petrobras Quota System Overview

The aim of this system is to:

Ensure that the domestic market is widely served ;
Allow for greater recurrence of revenue for Petrobras .

Although Brazil is self-sufficient in crude ol
production, it is not self -sufficient in the production
of refined fuels . This is why the quota system is
necessary .

Because of this system, distributors who have a good
number of quotas have a great advantage at times
when Petrobras is the best alternative

Source : Petrobras, ANP, Team 11

Considering  these objectives, the quotas for each distributor are

defined according to the following variables :

1 Purchase Historical : Distributors with a better record of purchasing from
Petrobras in the past are entitled to larger volumes, as they provide greater
predictability for the company .

2. Market Share : Distributors with larger shares are able to serve a larger
part of the market, which is why they have more quotas .

3. Regional Coverage : To ensure that the entire national market is served,
it is also essential that distributors operating in more regions of the country
have access to larger volumes

4. Logistics Capabilities : Finally, for distributors to have enough quotas, it
is essential that they have the logistical and operational capacity to handle
larger volumes .
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Petrobras Quota System

Considering the variables, Vibra is the best positioned for the quota system -

Vibra's annual volume has been 4 million m 3 higher than Raizen's Its market share is 7% higher than Raizen's in both distribution sectors
Purchase Historical y Historical Ge A? BN Z73)” " a4 B Market Share y per Segment
17,799 26%
17,324 16,746 23%
15,902 — 19%
0 18%
’ 16% 17% 16%
13%
12,408 12,499 12,293 11%
11,1457_[ — .
12,161 12,030
10,550 11,719
2020 2021 2022 2023 Diesel Distribution Gas Distribution Gas Stations
—\/ibra Raizen Ultrapar mVibra ®Raizen ®Ultrapar
It is the only one present in all states, with a significant gap Its capacity is almost double that of Raizen and triple that of Ultrapar
Regional Coverage y Number of States with Distribution Bases Logistics Capabilities y Capacity Ge K? BN Z273)” ~ a4 B
1,477
821
Vibra Ultrapar Raizen
Source : ANP
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Petrobras Quota System

Why s it a MOAT? /I VIBR/

The MOAT held by Vibra guarantees fundamental advantages and is also resistant to the passage of time
MOAT Features

A MOAT is a competitive advantage which gives a company a ' It also takes a long time to build up this position

unique edge over its rivals.

1 Limited Access : The volume supplied by the company is not enough Quotas are defined according to factors influenced by long
to supply the entire national market . time horizons and which are not easily improved : historical
purchasing relationship with  Petrobras, market share,
—eNAt D22A eR EdNr NA fieADZ kr fAe? ®aON ZA~ "~ B regional coverage and logistical capacity .
66% 69% 5% 69%

—

Vibra has an undisputed and significant leadership position
It stands out from its peers in all the relevant variables .

2020 2021 2022 2023

mmm Total Volume mmmm Petrobras Volume % Petrobras In addition, the three largest distributors are much bigger
than the other competitors . To give you an idea, the fourth
largest player in diesel distribution has a 9x smaller share than

2. Incomparable  Advantages : Being able to buy high quantities from the third

Petrobras will allow to operate at significantly lower costs.

Source : ANP, Petrobras
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Petrobras Quota System
The amount of quotas allocated to each distributor is not publicly disclosed

Given the difficulty of making this estimate, we based it on data provided by Petrobras and made some adjustments

Adoption of the  supplier -based Data collection for . CEBIEMER Gl ] EEUBIEED @i Validating and testing
. adjusted share  for each amount of quotas for each L
perspective  (Petrobras) the last 5 years L - sensitivity of results
distributor over 5 years distributor

@ We relied on the perspective of the supplier @ Certain adjustments had to be made @ Definition of each distributor's quota

Share of &N A ce kmafar glients in the sale of
liquid and solid derivatives (%)

Adjusted Share Calculation Final Calcuation
_ Adjusted Share = Share x (¥ % of Total _ N - - A
= Vibra Volume Destined for the Domestic Market) Quotas= I NAA eR Edracdk?aecia
m Raizen
Ultra This method is consistent with the fact that
Distributors ~ Share and Adjusted Share (2023) the quotas reflect a long history between the
Braskem distributors and Petrobras and with the
Nacional Gas 34% flexibility they give
Butano
W Supergasbras
o g% 29% 23% 23% _
m Copa Energia . . Vibra:
15%  15% Owns 38% of the quotas  --> this indicates that
89.7% of its volume is supplied by Petrobras.
This data allows us to identify those This is consistent with management's
distributors that buy the most from Petrobras statements on the subject.

Share (% vol) Adj. Share
HVibra MRaizen Ultra

Sources : Team 11, Petrobras
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Petrobras Quota System

Estimate Calculations -

it AeN eR @NaAacekcAra TA4QA >AJdNAAr dA A tDStributdrgShareaRd Adjdsted Shae (20R3DZ i e A d, DZ
Derivatives (2023)

34%
m Vibra

m Raizen
m Ultra 22%
Braskem
Nacional Gas Butano
B Supergasbras Energia

m Copa Energia

Others Share (% vol) Adj. Share

HVibra MRaizen mUltra

Sources: Team 11, Petrobras
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Petrobras Quota System

Estimate Calculations -

it AeEN eR @NaAacekcAra TA4QA >AdNAAr dA A tDStributdrgShareaRd Adjdsted Shae (20R2DZ i e A d, DZ
Derivatives (2022)

0,
m Vibra 29%
m Raizen

37% m Ultra

19%

Braskem

Nacional Gas Butano

B Supergasbras Energia

2% ® Companhia Ultragaz

Others Share (% vol) Adj. Share

HVibra MRaizen mUltra

Sources: Team 11, Petrobras
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Petrobras Quota System

Estimate Calculations -

it AEN eR @NaAacekacAra TAQA >AdNAAr dA A tDStributdrgShareaRd Adjdsted Shae (Z0R1WDZ i e A d, DZ
Derivatives (2021)

36%

m Vibra

m Ultra

24%

H Raizen

Braskem

15%

15%

Nacional Gas Butano

m Liquigas

2%
2%

3%

B Supergasbras

Others Share (% vol) Adj. Share

HVibra ®Ultra ™Raizen

Sources: Team 11, Petrobras
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Petrobras Quota System

Estimate Calculations -

it AeN eR @NaAacekcAra TA4QA >AdNAAr dA A tDStributdrgShareaRd Adjdsted Shae (20RADZ i e A d, DZ
Derivatives (2020)

m Vibra 48%
m Ultra

H Raizen

27%

Braskem

Liquigas

® Nacional Gas Butano

W Supergasbras

Others Share (% vol) Adj. Share

HVibra ®Ultra ™Raizen

Sources: Team 11, Petrobras
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Petrobras Quota System

Estimate Calculations -

it AeEN eR @NaAacekacAra TA4QA >AdNAAr dA A tDStributdrgShareaRd Adjdsted Shae (Z0AADZ i e A d, DZ
Derivatives (2019)

42%
m Vibra

m Ultra

26%

H Raizen

Braskem

Liquigas

® Nacional Gas Butano

W Supergasbras

Others Share (% vol) Adj. Share

HVibra ®Ultra ™Raizen

Sources: Team 11, Petrobras
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Petrobras Quota System
Estimate Calculations

Calculation of Petrobras' total volume destined for distributors (national market)

Volume 2023 2022 2021 2020 2019

Diesel - National Market 746 755 801 687 725

Gasoline - National Market 418 407 409 343 378
Total Volume Produced 1,772 1,743 1,852 1,828 1,779
% National Market 66% 67% 65% 56% 62%

Calculation of the quotas allocated to each distributor (as a % of the total volume allocated to the national market)

Consolidated - Quotas (%) 2023 2022 2021 2020 2019

| Consolidated - Quotas (%) |

34% 29% 36% 48% 42% 38%
23% 23% 22% 23% 23% 23%
23% 21% 23% 28% 26% 24%
80% 74% 82% 99% 90% 85%
Calculation of quotas for each distributor (as 000" m 3)

22,830 19,523 25,365 28,644 26,844 24,641
15,631 15,679 15,585 13,791 14,454 15,028
15,631 14,364 16,445 16,974 16,519 15,987
54,093 49,566 57.395 59,409 57,817 55,656

Source : Team 11
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Golden Age (2013 y 2017)
These conditions were also reflected in the market's vision

On average, they were traded at much higher multiples and premiums than today
f?2NAK Edraacdk?araecra ! WNeEAF N a&WM | § T

35

30

25

20

Distributors

s Premium Ibovespa

Highest Average P/E 26X
during the Golden Age

Golden Age Period

Current Average P/E 7.4X

Discount of over 70%

-10
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source : FactSet , Team 11
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Golden Age (2013 y 2017)

This was an extremely positive period for the largest distributors

The pricing policy adopted by Petrobras was the main reason for this
Main Features

Petrobras  followed a more interventionist pricing  policy that
provided substantial stability for fuel distribution incumbents
This approach allowed major players to secure consistent fuel
supplies domestically with favorable terms .
Top 3 Market Share vs. Others Market Share
90%
80%
70%
60% I —_—
50%
40% o s
30%
20%
10%
0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

e Top 3 (Gas) = Others (Gas) Top 3 (Diesel) Others (Diesel)

Source : ANP, Team 11, Companies

Consequently, the results of these companies were also much better
Distributors &Historical Gross Margin

10.0%
—— \_’\
5.0% ~—_
0.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
—\/ibra Ipiranga e— Shell
Distributors aHistorical ROIC

25%

20%
15%

v/_\
\//\_/

2023

10%

5%

0%

2013 2015 2017 2019 2021

Median Median ('13-'17) Median ('18-'23)
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Import Era (2018 - 2023)

This was an extremely negative period for the largest distributors

The pricing policy adopted by Petrobras was the main reason for this
Main Features

Petrobras changed
the attractiveness

its policy, moving closer to the IPP and increasing
of imports . Urals spread was also a major factor .

25%

20% \v/_\\/

10%

15%

This allowed smaller players to access better costs , increasing their
competitiveness  with incumbents and threatening them
Top 3 Market Share vs. Others Market Share
90%
80%
70%
60% o —_—
50%
40% e
30%
20%
10%
0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

e Top 3 (Gas) = Others (Gas) Top 3 (Diesel) Others (Diesel)

Source : ANP, Team 11, Companies

Consequently, the results of these companies were also much worse
Distributors &Historical Gross Margin

10.0%
—— \_’\
5.0% ~—_
0.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
—\/ibra Ipiranga e— Shell
Distributors aHistorical ROIC

5%

0%

2013 2015 2017 2019 2021 2023

Median Median ('13-'17) Median ('18-'23)
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Diesel Price  Comparison
Petrobras and IPP Diesel Price

Some accounts and changes were necessary to make both prices comparable

Petrobras and IPP Diesel Price Analysis (R$)

8
6
A
R
K v
4 A
Aam, Au 2ol
. o
‘v -
N -
2 VA
7
0
-2
2019 2020 2021 2022 2023 2024
Difference — PP Petrobras

Source : Team 11

Petrobras S10 Diesel VBRL/ Low Sulfur Diesel  VUSD/gal,
m3 in Santos (SP) U.S. Gulf Coast

1. USDtoBRL

2. Gallons (gal) to liters (1)

1.Cubic meters (m3) to liters (1)

3. Addition of freight costs

Petrobras S10 Diesel VBRL/I
in Santos (SP)

Low Sulfur Diesel VBRLII,
Santos (SP)

Platts Clean USGC-Brazil 38kt MR index was used
as a proxy for freight costs (USD 30/MT)

Appendix
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Diesel Price  Comparison

Petrobras and Russian Diesel Price

Based on the IPP, the Brent price and the Urals price, we determined the price of Russian diesel

Petrobras and Russian Diesel Price Analysis (R$)

8

2019

Source : Team 11

2020

2021
mm Russia - Petrobras

2022
Petrobras

Russian

2023

2024

Conversions Performed

Low Sulfur Diesel  VUSD/gal,

Petrobras S10 Diesel VBRL/
m3 in Santos (SP)

1.Cubic meters (m3) to liters

o

Petrobras S10 Diesel VBRL/I
in Santos (SP)

U.S. Gulf Coast

1. USD to BRL

2. Gallons (gal) to liters (1)

3. Addition of freight costs

4. Addition of the Urals
Spread against Brent

Russian Low Sulfur Diesel
BRL/I, Santos (SP)
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Santarém Base
The Santarem base is strategically positioned for fuel imports

It enables Vibra to make major cost savings when serving important areas of agribusiness, thus increasing its competitiveness
Main Features and Advantages

The Santarém Base is the
result of a joint investment It is located at the meeting
between Vibra (40%) and of two large rivers, which - Reduced freight costs
Raizen (60%). It has the allows even medium -sized - Greater competitiveness
capacity to store 120 million ships to unload fuel directly - Service to agribusiness
liters and handle 2 billion into Santarém
liters a year .
Sorriso is the main agricultural producing city in Mato Grosso and Brazil
The Manaus base is one of the main alternatives to the Santarém base
Transportation  Cost Savings Simulation
Estimated Data : 0 € inQad "gz’ff]'@fhé( Simulated Freight Cost:
- Average truck capacity :30,000 liters YE odéain Na 1. Santarém -> Sorriso : 1374 km
- Average consumption of loaded truck : 1km/liter of diesel 50 Q1 @IVOMmEN O wQO 2. Belém -> Sorriso : 1994 km

- Average cost of diesel : R$5.50 per liter
- Other operating costs:R$150 per km

Source : Companies , Team 11

vd PB

< Y)
e ABITITIC O

Savings of 0.1426 per liter
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Petrobras Price Pass-Through

Questions about a future price increase have arisen recently

This is the result of abrupt market movements in the price of Brent crude and the dollar, which have increased the gap in Pet

Brent Crude Oil

US$ 80.83
+ 6.74 (9.10%) last month

USD/BRL

R$ 6.09
+ 0.48 (8.52%) last 3 months

However, several points diminish our concern about the issue

@ The company has reinforced the operation of its new pricing policy

InfoMoney

AeNncek aAr &EaNdANEAANr At An dnan AW
Ni ANENAAK WeAAANdAJA"™ Ae R? NA ne&dq 0

January 13t, 2025

2

At an economically unstable time, a pass
significant pressure on the country's inflation.

-through would generate

The government must therefore
prevent this from happening

exert political pressure to

Sources : Investing.com, InfoMoney, Focus

©

The gap between Petrobras' prices and the IPP

has reached 22% for diesel and 13% for
gasoline
A pass-through in itself would not end the competitive

advantage held by Vibra and the other incumbents

The real risk would be a price increase that exceeds the
PPI, which |s even more unllkely to occur .

o Y 0

€ o=

Nr a
Their competitive
scenario in which :

advantage would be sustainable in any

1. Petrobras'
2.

price is lower than the import
Imports are less attractive for other
high volatility and risk

price ;
reasons, such as

Appendix

rob ras' prices

57



New Sanctions on Russia

The new sanctions should make it more difficult to import Russian products

This time, more restrictive and effective, it had a major impact on the global market

Key Points
i REUTERS

A, N5 US. sanctions
dAANGENr Ar a

January 10, 2025

against Russian  energy

it REUTERS

Aé? r r dol Aproducts  trapped
sanctions, LSEGdata rt e~r a
January 15, 2025

at sea by US

The new sanction includes 2 major oil companies

, more
than 180 ships and insurance companies

Source : Reuters

This could the global market in several ways:

@
2
©

Although  Brazil will not
sanctions could make

Pravasi, one of the vessels affected, was scheduled

for the
port of Santos

Traders said that concerns about

penalties had reduced
activity

The price of oil also

rose significantly  due
concerns

to supply

be directly
it more difficult

affected, the
to transport and

insure cargo , as well as increasing caution among
traders and logistics companies due to the fear of
penalties .
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What has the marked missed?
The market ignores fundamental questions about supply dynamics

The market does not take into account Analysts ignore the reduction in the
the volatility of imports when Urals spread (in relation to IPP) that has
considering their attractiveness been taking place
Even in periods with cheaper IPP, high The Urals spread has been one of the
volatility can make these operations main drivers of the increase in imports in
difficult recent years
Imports Analysis for 2024 (% of Days) IPP and Russian Diesel Price Analysis (R$)
8
100%
| ]
4 .
N MV\
A +
45% _
2 v .
W
15% 0
] )
Total Days Days with Days with 2019 2020 2021 2022 2023 2024
Attractive Import Successful Imports IPP - Russia = |PP Russian

Source : Team 11

The advantages held by Vibra for a
favorable scenario for  imports are

underestimated

The market does not correctly price the
company's cost advantages linked to
imports

Santarém Base

Allows savings of
up to 0.1426 reais
per liter
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Python analysis
Prominence & victory rate of legal actions related to tax evation

>e?Eayr DAHr O?rrdeAr Ake?A JAANF AAXdAT dA AtN rNOaeac FAJQANDZ nEeeBdgANAOQON

Definition of the  crime >>> Acess to the Court of >> Web scraping  of cases by >>> Mapping the  behavior >> Counting the evolution &
segmentation Justice website keywords of relevant cases sucess rate of the cases
@Lawsuitsincidencebystate @! rr Nrr AT T eWNEABNAAYr AEAQ: &ENQe &DZ A
P STATES 0 021 2022 2 YEAR VICTORY RATE GROWTH
742 web -scraped Acre 0 3 2 4 0 4 13 2019 56% -
Alagoas 1 5 4 1 9 4 24
over the 26 brazilian states Amapa 1 1 3 3 2 4 14 202 % 4%

Amazonas 4 1 1 4 5 5 20 020 58% 0 46% 83%
xR ‘ Bahia 1 1 2 1 3 1“2 2021 62% 8% >>> Rate of
AgAreAdA Ceara 3 4 17 40 10 13 87 ’ ’ EEECE 0L &3 success

= — Distrito Federal 0 0 0 0 1 6 7 2022 69% 9% Tax evasion
Au>9na Espirito Santo 1 0 2 4 7 6 20
_ _ ] _ Goias 2 2 2 5 10 10 31 2023 76% 11%
A>t Aci NDA Maranhéo 2 4 4 3 7 6 26
Mato Grosso 2 0 0 2 4 5 13 2024 83% 10%
YearS NO Of cases Mato Grosso do Sul 1 2 1 6 5 8 23 l
Minas Gerais 1 3 3 3 4 7 21
2019 70 Para 0 2 1 2 2 3 10
Paraiba 2 2 2 1 1 6 14 -
2020 ———— 78 Darand 3 5 o 3 8 PR 83% Conclusion
Pernambuco 7 7 1 1 8 7 31
2021 — 101 Piauf 1 1 3 2 3 4 14
0 de Janei 56% | acti inst illegal
Rio de Janeiro 0 1 3 3 4 4 35 Legal actions against illegal
2022 ——— 144 Rio Grande do activities
Norte 0 3 3 3 6 10 25
2023 —— 157
Rio Grande do Sul 1 3 2 4 7 5 22 N N .
2024 — 192 Rondénia 0 1 0 1 2 2 6 ge W Nc&EA B Nrack rgoord
Roraima 0 1 1 0 2 3 7 success rate
Santa Catarina 2 3 2 4 3 12 26
Sio Paulo 34 25 a1 a1 40 38 219 2019 2020 2021 2022 2023 2024
Sergipe L 1 0 2 2 2 8 = Government's victory rate
Tocantins 0 0 1 1 2 1 5

Sources: Team 11, Ministério da Fazenda, Court of Justice
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Python prints
Using web scraping to analyze legal cases and monitor fuel compliance

1 selenium import webdriver
1 selenium.webdriver.common.by import By search_field.send_keys(Keys.RETURN)
n selenium.webdriver.common.keys import Keys

iport time

time.sleep(=)

driver = webdriver.Chrome(executable path="path/to/chromedr]

results = driver.find elements(By.CLASS NAME,

for imdex, result in enumerate(results[:12]):
url = "https esaj.tjsp.jus.bri/cjsg/consultaCompleta.do print(f"Result {index + 1}:7)
driver.get(url) print{result.text)

print("-" * )

time.sleep(=)

search field = driver.find element(By.NAME,

search_terms Gasolina", "Cobranca™, "ICMS
search_query E ".join(search_terms)

search_field.send keys(search_guery) driver.quit()

Sources: Team 11
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Expected margin

Estimating future margin growth from regulatory measures

Monophase tax impact serves as a baseline to estimate margin improvements from future regulatory measures targeting illegal p

rac tices!

Identifying the  pre & post impact >>
of Monophasic tax system

Segmenting impacts
by fuel type

>> Calculating the implied >>
share of monophase

Projecting future impacts
for other illegal practices

>> Validating and testing
sensitivity of results

@ Measurement of Monophase implicit share

Fuels involved in the most common crimes

Impact of monophase law on margins

Pre -monophase

Average margin
1Q22-2Q23

Post -monophase

Average margin
1Q24y 3Q24

(—)

Tax segmentation
Divided impact regarding proportional contributions

Gasoline | Diesel

Sources: Team 11, IBP, Petrobras

@ Estimation of implied impact

Impact calculation

Implied impact =volume share * tax rates

*Margin impact for each of these practices using the same
methodology applied to monophase .

Practices margin impact (m3)

Ethanol Ethanol ICMS Naptha
PIS/COFINS

Biodiesel

@ Projection from new regulatory measures

Proposing an Expected margin

& d Bn AQa24 until today margin = Expected margin

ADXs M=uyE! BA&f As$Be

193.2

1Q22  2Q22 3Q22 4Q22  1Q23 2Q23 3Q23 4Q23  1Q24 2Q24  3Q24

s Adj. EBITDA Margin —— ) Q0Q Expected margin

Appendix

62



Expected margin
Expected margin reasoning

IMPLICIT VOLUME

Vibra margin variation (m ;) 66.2
Per liter 0.0662
Tax Diesel (BRL) 1.3¢
Market Diesel (in I) 65,518,000,000
Tax Gasoline (BRL) 2.06
Market Gasoline (in I) 46,030,000,000
Implicit Volume (in [) 1,005,829,317
Share 0.9%

NAPHTHA

Tax Gasoline (BRL) 2.06
Tax Nafta (BRL) 1.0t
Diff (BRL) 1.0:
Share 0.9%
Market Gasoline (in ) 46,030,000,000

Impacted Volume (in [) 415,052,923
Margin Impact (in I) 0.0
Inm 3 9.1

Sources : Team 11, ANP, Petrobras

ETHANOL

PIS/COFINS

Volume market (in 1) 28,463,100,000
Share 0.9%
Impacted volume 256,652,028
Tax (BRL) 0.24
Margin impact (in I) 0.0
Inm 3 2.2

BIODIESEL

Volume market (in I)

Impacted volume
Tax (BRL)
Margin impact (in )

28,463,100,000
0.9%
256,652,028
0.62

0.0

5.6

Price Diesel (BRL)

BioDiesel impact in Diesel (BRL)

% Biodiesel in Diesel

Price BioDiesel (BRL)

Price Diesel without Biodiesel (BRL)
Diff BioDiesel and pure Diesel (BRL)
Share

Market Diesel (in [)

Impacted volume (in [)

Margin impact (in 1)

Inm 3

13%
6.69
5.26

1.4%

0.9%

65,518,000,000

590,776,394
0.0
12.9
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Incremental margin sensibility
Impact on incremental

Step by step

Base volume :the starting point is G d k 28238 rtotal volume

Incremental margin : an additional margin of BRL 29.8/m3,
derived from the analysis, is applied to the base volume .

Incremental EBITDA : This is calculated by multiplying the
incremental margin (BRL/m3) by the base volume, resulting in
the additional EBITDA generated by the new margin .

EV/EBITDA multiples, the
Enterprise

EV Incremental : Using different
incremental EBITDA is converted into incremental
Value (EV).

Current EV:The current EV of the company is calculated using
current Net Debt and Market Cap

Incremental EV Comparison : The incremental EV is then
compared to the current EV to determine the proportion of the
additional value in relation to the company's existing valuation .

Sources: Team 11, ANP, Petrobras

margin & EV/EBITDA multiples on G d k avAlyer

EV/EBITDA

E” 10.5%

g = 11.6% 13.2% 14.7% 16.3%
g § 13.9% 15.8% 17.7% 19.6%
% = 16.3% 18.5% 20.7% 22.9%
g 18.6% 21.1% 23.6% 26.2%

17.9%

21.5%

25.1%

28.7%
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Valuation analysis (volumes)

L rr Nrr gAFT Gdk Ay

The estimated volume impacted by illegality highlights

neaANAANGAAX dA A BA&E:t NAa

Vibra's potential for significant recovery in a fully formalized market!

Break down of the
harmful cases

3 most

5year analysisof Al | ae}>}2 Mapping of the
k N A grépérted crimes

AdAANF AKQAT

)2

5 most
for financials

Personalized volume
impact estimation

) 2

Measure of financial impacts
from this affected volume

Learning from ANP: a key stakeholder

FISCALIZACAO H
DO ARASTECIMENTO
’ anp

"

Tax evasion

X A ? n nionitoring  in the , NG r % one of the main

about fuel irregularities & crimes

reports

5 year analysis of the most reported crimes (2019V2023)

Manaus free -trade zone fraudulent imports

Fraudulent raw material

Surrogate distributors

Non -compliance Carbon credits collection failure

Regulatory violation Low b iodiesel mix

fie?®@QONr i ! & Xfdr QAKd ApgGe DN AkAraNOdBNAAe NB Aen80dAxXR

Total volume impacted (000 m3)

Appendix

. mll
Numerical sources: .
RenovoBio
580m3 + 40m3 620m3
(Diesel imported + Gasoline)
2,400,000m?3 = 3,300,000m3 3.300m?
(Imported Naphtha = Blended Gasoline) '
5,700,000m3 5.700m?
(Hydrous Ethanol Volume) '
15,048,000m3 15 048m?
(Unpaid C -Bios Volume) '
2,000,000m? * R$830 1.660m?
(Estimated volume * Loss per unit) '
f NOeBk?2r A8%NAR TdAdraNaEr eR TdANr AADZ MANGfF'™ R u=&R u>~-
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Valuation analysis (reasoning)

Gaps left by the impacted volumes result in sensitive pricing of the company

The previously estimated impacted volume let us quantify the financial effect on the company!

Individual volume >>> Individual EBITDA  impact >> Define a conversion rate
dividing Earnings/EBITDA

based on market share based on EBITDA/m3 margin

by >>> Apply fair multiples  to >> Estimate the upside scenarios
determine valuation impact based on the variations

@ Estimation of individual impacted volumes and EBITDA

Total volume impacted (000 m3)

& d ADZW d D2 A K 2643284 B N r )

Individual volumes

Total volume impacted x 50% Market share

Individual EBITDA

Individual volume  x EBITDA /m3 margin

v

I 2023 margin I
DI R roizen
Individual volume 3,238 m3 2,158 m3 2'501 m3
Individual EBITDA 444 MM 332 MM 392 MM

@ Valuation sensitivity analysis

Conversion rate (%) Earnings Impact (BRL)

Earnings / EBITDA EBITDA impact x Conversion rate

Multiples : proposed values

P/E EV/EBITDA
0 Valuation multiple at the time of analysis —>  6.7X 4.7X
e Average trading multiple A > 9.6x 6.2x
» 13.7X 8.1x

e Historical Average
Impact on valuation

( Multiple x Earnings impact ) / Number of shares

Upside impact on valuation

Impact on valuation / Price

Sources: Team 11

Appendix

66



Valuation analysis (upsides)

Gaps left by the impacted volumes result in sensitive pricing of the company -

The previously estimated impacted volume let us quantify the financial effect on the company!

Individual volume >>> Individual EBITDA  impact >> Define a conversion rate by >>> Apply fair multiples  to >> Estimate the upside scenarios
based on market share based on EBITDA/m3 margin dividing Earnings/EBITDA determine valuation impact based on the variations

@ Valuation sensitivity analysis

Conversion rate (%) —————— Earnings Impact (BRL) Estimated upside based on Equity value impact
Earnings / EBITDA EBITDA impact x Conversion rate Earnings Impact Fair P/E I\r}qaﬁigiigr? Upside
Multiples: proposed fair values 345 6.7x 2.0 11.8%
pies: prop . . 345 9.6x 2.9 16.9%
B , _ 245 13.7x 42 24.1%
ﬂ Valuation multiple at the time of analysis —  6.7x 4.7x
9 Average trading multiple A > 9.6X 6.2X
© Historical Average » 13.7x 8.1x
Impact on valuation Estimated upside based on EV impact
( Multiple x Earnings impact ) / Number of shares EBITDA Impact Fair EV/EBITDA '{753;;32 Upside
444 4.7x 19 9.8%
Upside impact on valuation 444 6.2x 25 13.0%
444 8.1x 3.2 17.2%

Impact on valuation / price

Sources: Team 11
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lllegality Sensibility
EBITDA margin & lllegality gone

EBITDA margin x lllegal Volume

lllegal Volume

22,328 24,328 26,328 28,328

8.5%

9.2%
8.9% 9.7% 10.5% 11.3% 12.1%

10.0% 10.9% 11.8% 12.7% 13.6%

EBITDA Margin
(BRL/m 3

11.1% 12.1% 13.1% 14.0% 15.0%

12.2% 13.3% 14.3% 15.4% 16.5%

Sources: Team 11

lllegality gone x lllegal volume

lllegality gone (%)

lllegal Volume

26,328

28,328
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CBIOs & lllegality share

Quantifying the opportunity for market share growth in a market of leaders -

The share of CBIOs non -compliant companies is used as a proxy for irregular share estimation!

Classify non -compliance >> Access the ANP Target >> Count distributors v B~ af >>> 10.86% = Cross-reference >>> Growth potential for  top 3
as an irregularity Compliance Report their targets fulfilled with market share data distributors in this  absorption

@ Collect and data analysis from... @ Opportunity estimate proportional to the top 3 combined share
2024 CBIOs Target Compliance Report Current
New share = Current share + ( ~ >) 10.86%
a Current

164 analyzed 3704 Ur d aB~ af their
companies of which... 0 CBIOs targets fulfilled CURRENT POTENTIAL

Others

= 61 Players with at least 1 infraction

Ipiranga
Growing opportunity
Raizen
Held volume lllegal share If thg TOP 3 absorbs
+15,010,600,418 m3 10.86% this illegal share

Sources: Ministery of Mines and Energy, Fecombustiveis
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CBIOs in action

Environmental assets dedicated to achieve national decarbonization targets

What are CBIOs?

CBIOs (Carbon Credits) are environmental assets traded on
the Brazilian Stock Exchange (B3)since December 20109.

Distributors  are required to acquire these credits annually
based on the volume of gasoline and diesel sold.

Recently enacted the CBIOs law strengthens penalties for non -QOeBnAgAAON

Failure metting the target implies...

15.082/2024 LAW
I Environmental crime I
Default

Fines & cumulative penalties

Sources: Fecombustiveis, Renova Bio, Ministery of Mines and Energy

Equivalent avoided through
the  production or use of

biofuels instead of fossil fuels —

ndAat naeeif €cAB AA&Ef Nar U

—-—

et L
Fecombustiveis

The maximum fine rises from R$50 million to R$500 M

Distributors with its ANP authorization
more than one year

revoked for

Companies are barred from direct

targets are met

imports  until

6 of January, 2025

Appendix
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~

lllegality timeline

Gk ecAyr AADZr NOaeaceyr faEerr naEeRdAa BAGET q

1997 ANP Creation 2023 Revocation under  RenovaBio 4 ( ¢ 2024 B14 Biodiesel Blend
19 distributors  are below biodiesel blend

ANP, the National Petroleum Agency, plays a an As part of the federal RenovaBio program, the ‘B e
critical role in regulating Brazil's oil, gas, and R government revoked the licenses of 28 distributors | pE?#‘n“-.‘.'é'i“E:L approved by CNPE

biofuels sectors, ensuring fair practices . doPetrdleo, . for failing to comply with mandatory biofuel credit

GasNatural e Biocombustiveis RenowvaBio (CBIO) payments . .

PRODUZIDO NO ¢ 2024 PIS/COFINS exemption on ZFM

POLO INDUSTRIAL . L .

DE MANAUS Exemption  for fuel -related  activities in

Manaus Free Trade Zone to harmonize tax
CONHEGA K AMAZONIA practices across regions .

2023 Single -Phase taxation implementation ¢

mll )
Combat of fraudulent practices in the fuel Through Law 192 and fully enforced in 2023, the
sector, such as fuel adulteration, tax evasion, V single -phase taxation system streamlined the tax
collection process by consolidating the fuel tax

and illegal operations . r oy | ) U
(ICMS) at a single point in the production chain .
T ------—— Wl Wl ————————

Historical G d k c8AraN O A grasa margin  variation
64%
28%
VIBRA
e /l \ /Eﬂ
", ///////" /////// . \\h, -

2017 2018 2019\/ 2020 \/ 2021 2022 2023 2024

" ® 2024 Cassation of Irregular Companies
—

3% of Brazilian distribution  market share
dissolved in one single operation

2017 Institute for Legal Fuel (ICL)

-____..____-.._____..____...____..’

Sources: Team 11, ANP, Instituto de Combustivel Legal
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Types of fraudulent activities

Main illicit practices has been mapped by ANP

Fraudulent imports
Importing products under false pretenses to avoid paying the appropriate fuel taxes.

Fictitious distributors (Surrogate)

Issuing fraudulent invoices and evading substantial amounts of state and federal taxes.

Persistent tax debtors

R
%

Accumulating significant tax debts while using legal loopholes to delay or avoid payment.

NON -COMPLIANCE

Fuel adulteration

I

Selling fuels outside technical specifications or delivering lower volumes than stated, violating established industry standa rds.

Lower biodiesel mix

*d)

4

Non -compliance with blending requirements to gain a competitive advantage.

REGULATORY VIOLATION

Pipeline theft
© Unauthorized siphoning of fuel from pipelines, endangering human lives and the environment.

((_Rkl Carbon credit non  -collection

CcO,
(Q/j Failure to acquire or report mandatory carbon credits for fuel sales, which violates environmental regulations.

Sources: ICL
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Tax Reform Impacts
Adavances and achievements in the fuel sector Post -Tax reform

What is the Brazillian Tax Reform? Changes on the Fuel Sector

| | CAMARA DOS DEPUTADOS Simplification of Tax structure

Approved in December 2023, Brazil's tax reform replaces - Monophasic  ICMS system

complex overlapping taxes with streamlined models like IVA (IBS
and CBS) and Selective Tax, aiming to simplify processes, combat
evasion, ensure fairness, and boost economic competitiveness . - Integration of PIS, Cofins , IPI, ISSand ICMS

September 5th, 2024

- Fixed rate (ad rem) taxation

Competitive environment

- Nationally unified rate eliminating regional disparities

Cofins

- Curtails advantages of informal players

CBS IVA IBS

é:é)gérsib;tisogr\?iges Value -added tax Tax on Goods & Comp“ance & Transparency

Services

- Tax evasion reduction

Whyv is th tor in f fth licy? - More predictable revenues and cost stability
y is the sector in favor of the policy~

. ) . Environmental & Economic Implications
The fuel sector contributes 40 % of its price to taxes , almost
3x the value added by distribution, retail, and logistics . _ _ _
- Differentiated rates to support biofuels and cleaner energy
KTA = evasion — crea tes. UG .competltlon ) MEIEIAE - Incentivized shift from fossil fuels to sustainable alternatives
~L compliant players like Vibra Energia .

Sources: Camara dos Deputados, ANP
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Legal regulations & Tax reform

Historically, regulatory changes generate great impact on margins

Charged only at  production stage

ETHANOL Fixed value per liter reduced to  0.24BRL ——0.19 BRL

Pending sanction approval from president Lula

E ANP will operate of land terminals & act as trade agent

NAPHTHA Tax reform mitigates  fiscal wars & border tax loopholes

Pending sanction approval from president Lula

“eone s 15.082/2024 law:  greater strictness in - target compliance
CBIOs Fines, cumulative penalties & production stage charge

Recently approved: 6 " January

Sources: Ministery of Mines and Energy, Canaoeste

All of them, affected by the Tax reform promise to generate growth

The average margin increased after Monophasic law...

mmm Adj. EBITDA Margin (BRL/m3) — Expected margin (BRL/m?3)

250

200

150

100

50

Gasoline & Diesel Future meaures

monophase law incorporated ]
193.2

Margin average: 163.4

Margin average: 97.2

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

S

S

S

Ar AN Ni nNOQaA ae t AnnNA sdnat
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Tax evasion & Persistent debtors

Strengthening taxation and oversight systems -

Tax evasion dimension in Brazil Who is a Persistent debtor ?

"Persistent debtors are the ones who use tax evasion
% +R$ 70 billion as their business strategy ."

Represents the outstanding debt registered by the State

treasury departments attributed to tax-evading companies
in the fuel sector PLS 284/2017 Crack down competitive loopholes

< ; g ) +R$ 14 billion ] I Net margin I
amount related to tax evasion and Taxation

Represents the additional
defaults in the fuel market, according to an FGV study l

( 7 Final price

1L

Potential Collection Effective Collection Estimated Tax Losses
Description
> ICMS PIS/COFINS CIDE Total ICMS PIS/COFINS CIDE Total ICMS PIS/COFINS CIDE Total

Fuels 98,884 52,569 3,845 155,298 89,849 43,778 3,900 137,527 9,035 8,791 -55 17,771

47%
ofthe crimes in (-) Ethanol Tax Incentives -1,521 0 0 -1,521 0 0 0 0 -1,521 0 0 -1,521
the fuel sector
(-) ICMS Credits -2,226 0 0 -2,226 0 0 0 0 -2,226 0 0 -2,226
(=) Default, Fraud & Evasion 95,137 52,569 3,845 151,551 89,849 43,778 3,900 137,527 5,288 8,791 -55 14,024

Sources : FGV
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Tax importance
Why do we consider tax evasion as the cut?

Fuel price composition

o .
Q' Gasoline

»)

Distribution & resale

Cost of Anhydrous ethanol Average price

State tax 6.15 BRL
Federal tax Tax share
Petrobras share 2.06 BRL

Source: Petrobras

Diesel

Average price

6.10 BRL

Tax share

1.37 BRL

GLP

Average price

107.5 BRL

Tax share
36.01 BRL
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Total volume & public revenue impacted

Estimated

losses through

Data collection =

the five main

Main

informative

illicit cases

channels

Sum of estimated average volumes

Total volume

iImpacted

= 26,328 m?3

)

+ Irregularities via ANP bulletin

Product regarding specific tax rates

Total revenue impacted = R$ 8,798 billion

Tax Evasion

(2.0) Volume Calculation

(2.1) Volume impacted (000 m3)

(2.0) Government Calculation

(2.1) Total revenue impact on government

Non -compliance

Regulatory violation

580m?3 * R$353/m3
F&?T;:zggegiség:gﬁeio‘:: 580m3 + 40m? 520 (Diesel imported +PIS/COFINS) RS 234.74 MM
industrial products (Diesel imported + Gasoline) 40m3 * R$750/m3
(Gasoline * PIS/COFINS)
. 2,400,000m? = 3,300,000m3
Fraudulent Raw Material e ) g 3,300,000m?3 * R$950/m3
Naphtha sold as gasoline (imported Naphtha = Blended 3,300m (Blended volume * Tax rate) R$ 3,135 MM
Gasoline)
Surrogate Distributors 5,700,000m3 3 7,200,000m3 * 0.34
Exploiting temporary companies (Hydrous Ethanol Volume) 5,700m (Hydrous ethanol * Tax rate) R$ 5,256 MM
Carbon Credits 15,048,000m3 g R$7,500,000 * 0.23
Collection failure on fuel sales (Unpaid C -Bios Volume) 15,048m (Volume of C-Bios * Tax Rate) R$172.5MM
Biodiesel Mandate 2,000,000m? * R$830 1.660m?3 i )
Non -compliance by distributors (Estimated volume * Loss per unit) !
Total 26,328m3 Total R$ 8,798 MM

Sources: ICL
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Monophase law

Impacts of monophase as opportunities for legal players

What is Monophase Taxation?

\ { Introduced by Complementary Law n° 192/2022, monophase
taxation replaces the substitution tax regime (ST)by concentrating
ICMS collection at a single stage in the production chain .

Applicable to fuels such as gasoline, diesel, ethanol, biodiesel, and LPG

Diesel 10635 BRL/liter (from 2024) & Gasoline 13721BRL/liter from 2024

ICMS installment on the revenue of each state

250 - 30% ICMS relevance for states
The ICMS tax is critical for state
revenues , representing up to
30% in some regions .

20% - 25%

15%- 20%

The monophase taxation model
simplifies collection , combats
illegality , and supports fair
competition

10%- 15%

0% - 10%

Sources : Team 11

Taxation flow in the fuel supply chain

AN

O

iy

il

Producer

Before monophasic law

The Etate @ , under the

ST regime, was often
responsible for paying the
ICMS for the entire chain,
calculating the tax for
future stages, up to the
final consumer

Distributor

A

Customer

Retailer

After monophasic law

Taxation is centralized at
iycMproducer and refiner
level, ICMS is collected only
once ("ad rem" taxation)
with a fixed rate per liter,
defined nationally
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Manaus Free Trade Zone (ZFM)
Strategic economic model, but fertile for unfair competition & illegality

L

L The ZFM, created in 1957, spans municipalities

in five Brazilian states, offering tax incentives
(federal, state, and municipal) to attract
companies reducing  production costs for
industries that manufacture goods locally .

Fuel importation to ZFM
Leveraging regional tax benefits

Imported fuels blended
With components like biofuels to modify their composition

éENOAArr R4 QANdeAN Ar SuAD2r Ac
Enabling tax exemptions

What is the best scenario?

Tax Exemptions

Standardizes  taxation and hinders the exploitation of legal IP1, PIS & COFINS exemptions lower operational costs

loopholes : fraudulent classification of fuels as industrialized

products .

' ' Sales outside ZFM
Ensure tax collection at more controlled stages of the supply chain : Portion of the fuels violates the conditions for tax benefits

production & importation

The uniformity of national tax rates eliminates illegal competitive
advantages ,benefiting compliant players .

©0ee

Sources: Team 11, FGV
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