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Stock Data

Market Cap [Bn] R$ 20,3

Performance (LTM) -15,76%

Price Highest (LTM) R$ 26,28

Price Lowest  (LTM) R$ 18,03

% Free Float 91,47%

Stock Exchange B3

Avg Daily Volume [MM] R$ 8.793

Industry Oil & Gas

Last Update: 12/26/2024

Exhibit 1: VBBR3 x IBOV
[%] | Source: YahooFinance

Ticker VBBR3

Price (as of jan. 5th 2025) R$ 17,60

Target Price 12M R$ 20,98

Upside 19,19 %

While Vibra Energia presents a compelling investment case, we identify three key risks that could impact our 
thesis. i) Business and operational risks as the potential expiration of the "BR" brand licensing agreement in 
2029 may require a costly rebranding effort, risking customer retention, while delays or inefficiencies in its 
projects could hinder its ability to achieve growth targets. ii) Market risks as increasing competition from 
unbranded distributors and potential strategic moves by Petrobras into downstream operations could add 
pressure on Vibra’s margins and slow its market share recovery, with execution challenges in its strategic 
initiatives potentially amplifying these effects. iii) Macroeconomic risks arise from Vibra’s close dependence on 
Brazil’s economic environment, where slower GDP growth, currency volatility, unfavorable tax reforms, or 
fluctuations in Brent prices could dampen fuel demand, increase operational costs, and pressure margins.
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Exhibit 2: Financial Ratios
Source: Team 4 

Vibra Energia’s logistical dominance stems from its origins as a division of Petrobras, inheriting a vast and 
robust infrastructure that positioned it as a major player in Brazil’s fuel distribution market. With 92 operational 
bases, 10 ports, and a static storage capacity of 1.6 million m³, Vibra’s network supports its ability to efficiently 
serve over 8,000 stations across the country, cementing its leadership in key segments such as diesel and jet 
fuel. In a sector where efficiency and scale of logistics define success, Vibra’s extensive infrastructure stands out 
as its most critical asset. The company’s ability to transport fuel over 33 million kilometers per month ensures 
seamless supply to even the most remote regions of Brazil, reinforcing its leadership position. By leveraging this 
logistical edge, Vibra not only maintains the highest sales volumes in the industry but also achieves the highest 
margins, underscoring the strength of its operational model. As the Brazilian fuel market enters a phase of 
accelerated growth, Vibra’s logistical superiority places it in an unparalleled position to capture this expansion. 
With ongoing investments to enhance its network, the company is well-prepared to sustain its competitive 
advantage, support long-term growth, and remain the backbone of Brazil’s fuel distribution network.

We initiate coverage on Vibra Energia (VBBR3) with a BUY recommendation, targeting a 19.19% upside and a 
12-month price of BRL 20,98 per share, from the last closing price of BRL 17.60/share as of January 5th. This 
valuation is anchored on our Discounted Cash Flow methodology, supplemented by Sum of the Parts and 
relative valuation models. Our positive view lays on the following investment pillars: (I) Vibra’s superior margins 
reflect its strategic execution, leveraging unmatched logistics and competitive sourcing advantages that 
optimizes costs; (II) Brazil's fuel market is set for strong demand growth, with Vibra leveraging its leadership, 
market share recovery strategy, and improved capital allocation to capitalize on this opportunity; and (III) Vibra’s 
logistical strength, rooted in its Petrobras heritage, stands as the backbone of its operations, providing 
unmatched efficiency and scale to sustain its leadership in a sector where infrastructure defines success.
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Executive Summary

Firing on All Cylinders: Vibra’s Margin Power

Full Tank Ahead: Driving Growth in a Revved-Up Market

The Road to Leadership: Vibra’s Unmatched Logistics

Investment Risks

We believe Vibra’s superior margins reflect its recent strategic shift to optimize profitability in Brazil's fuel 
distribution sector. Operating in a highly competitive landscape, Vibra has improved its performance by 
leveraging scale, efficiency, and a diversified portfolio to enhance margins. In the retail segment, adjusted 
EBITDA margins increased 55% to R$166/m³ in 1H24 compared to 1H23, demonstrating the company’s ability to 
optimize operations and implement pricing strategies. Similarly, in the B2B segment, margins surged 149%, 
reaching R$192/m³ in 1H24. What sets Vibra apart is its ability to balance the trade-off between volume and 
margin in the sector. Traditionally, achieving high sales volumes requires taking on less profitable clients, which 
compresses margins. However, Vibra stands out by not only maintaining the highest distributed volume in the 
market but also achieving superior margins, underscoring its leadership and operational strength. This margin 
strength is further supported by Vibra’s unmatched logistics network and its ability to source fuel at competitive 
prices through Petrobras quotas, both of which enhance cost efficiency and profitability. These efforts exemplify 
Vibra’s focus on capturing incremental value while reinforcing its leadership in a competitive market.

Our projections show that the Brazilian fuel market is entering a phase of accelerated growth, with total demand 
expected to expand 27% to 173.9 billion m³ in 2033, driven by an expanding vehicle fleet and broader 
economic recovery. This market trajectory presents a significant opportunity for Vibra, the leading fuel 
distributor in the country, to capitalize on this growth and reinforce its market leadership. Under its new 
management, Vibra has experienced a market share decline in recent years, influenced by various factors, 
including intensified competition driven by the influx of cheaper Russian diesel imports in mid-2022. However, 
with margins now at a level the company deems robust, Vibra is entering a new phase focused on recovering 
market share and driving volume growth. We project Vibra’s volumes to grow 37.2%, reaching 50.5 billion m³ by 
2033, outpacing the industry’s average growth rate. Furthermore, our projections indicate that Vibra will allocate 
R$ 7.6 billion in Capex between 2023 and 2027. This strategic investment underscores a shift toward higher 
growth ambitions. Despite historically maintaining a relatively low Capex compared to its scale and market 
presence, Vibra has consistently demonstrated its ability to lead the market, supported by robust cash 
generation. In 2023 alone, the company generated BRL 7.3 billion in Free Cash Flow, ensuring it has the 
financial capacity to fund these investments and sustain long-term growth. With the fuel market poised for 
expansion and Vibra equipped with a renewed focus on volume recovery and disciplined capital allocation, the 
company is well-positioned to consolidate its leadership and capture the opportunities presented by this new 
phase of growth. This combination of growing volumes, market leadership, and expanded margins is set to 
drive significant increases in EBITDA, cash generation, and shareholder value.

Highlights 20 21 22 23 24 E 25 E 26 E 27 E 28 E 29 E 30 E 31 E 32 E 33 E 34 E

Financial Estimates

Net Revenue [BRL mn] 81,501          130,121       181,446       162,947       183,789       206,000       200,015       201,387       215,011       229,936       243,775       258,384       273,907       290,414       297,029       

Norm. EBITDA [BRL mn] 2,120            3,000            2,078            3,902            4,518            5,110            4,813            4,809            5,147            5,395            5,665            6,122            6,567            7,030            7,361            

Net Income [BRL mn] 3,896            2,488            1,523            4,753            7,510            4,766            4,403            4,297            4,613            4,918            5,245            5,586            5,946            6,319            5,584            

Margins

Gross Margin [BRL/m³] 138.7 199.1 211.5 246.2 257.3 261.5 243.5 235.1 241.1 248.3 255.7 263.3 271.2 279.3 287.6

EBITDA Margin [BRL/m³] 88.1 126.0 106.0 146.6 185.7 182.8 162.7 152.2 156.0 160.9 166.0 171.2 176.6 182.1 188.0

Net Margin [BRL/m³] 106.3 64.8 39.6 129.0 207.2 124.4 110.3 103.3 106.5 109.3 113.2 117.1 121.1 125.0 108.6

Profitability

ROE [%] 31.9% 20.2% 12.1% 30.2% 35.7% 20.3% 17.1% 15.4% 15.3% 15.1% 14.9% 14.7% 14.5% 14.3% 11.8%

ROIC [%] 22.0% 8.7% 12.5% 23.3% 24.7% 14.1% 13.6% 13.0% 13.6% 14.1% 14.6% 15.1% 15.6% 16.1% 13.8%

Operational

Volume [mn m³] 36.6 38.4 38.4 36.8 36.2 38.3 39.9 41.6 43.3 45.0 46.3 47.7 49.1 50.5 51.4

Fuel Stations [#] 8,022 8,201 8,383 8,198 8,023 8,073 8,252 8,497 8,737 8,967 9,103 9,231 9,367 9,512 9,654

Other Indicators

Net Debt/EBITDA [x] 0.9x 3.3x 2.8x 1.0x 0.9x 1.3x 0.9x 0.7x 0.5x 0.3x 0.1x -0.1x -0.3x -0.5x -0.8x

FCF Yield [%] 0.7% 0.1% 2.4% 2.0% -0.5% -1.0% 1.0% -0.2% -0.8% -0.5% 0.7% -0.8% 0.6% 0.7% 0.5%

Dividend Yield [%] 11.10% 2.20% 3.11% 6.30% 7.36% 7.38% 6.71% 6.47% 6.95% 7.49% 7.99% 8.51% 9.06% 9.65% 10.19%



Vibra has positioned itself as a multi-energy platform, diversifying energy sources to mitigate risks and ensure 
long-term growth, stronger ESG performance, and resilience in traditional and green energy (Exhibit 5).
Traditional Fuels: The company leads Brazil’s traditional fuel distribution, holding 25% of the retail network 
share (1H24) and supplying gasoline, diesel, and natural gas. Additionatly, it fuels 6 out of 10 commercial 
flights with QAV and supplies 35% of the fuel consumed by companies, serving 80 of the top 100 firms.
Lubricants and Ancillary Brands: Vibra’s Lubrax brand, which represents its lubricants division, has achieved 
35% EBITDA growth over the past three years, supported by Latin America’s largest production facility and 
ranking among the top five globally. Beyond lubrificants, other ancillary brands add significant value to fuel 
stations. BR Mania’s convenience stores boost station volume by 16% when new outlets are added, while 
premium fuel brands like Grid and Podium enhance margins by up to 10%.
Renewable Energies and E-Mobility: The Comerc acquisition expands Vibra’s renewable energy portfolio 
into centralized and distributed generation and free-market solutions. Additionally, its R$5 million partnership 
with EZVolt, Brazil’s largest electric vehicle charging network, marks Vibra's entry into this sector, planning to 
implement charging stations at its locations, aligning with the increasing demand for cleaner transportation.
Biofuels: Vibra has strengthened its position in the biofuels market, particularly in biodiesel and ethanol. The 
half acquisition of ZEG Biogás and the Evolua Etanol joint venture with Copersucar bolster its leadership in the 
biomethane market, positioning Vibra as a key player in Brazil's energy transition.

Exhibit 3: Brazil’s Largest Fuel Distributors
[MM m³] | 2023 | Source: ANP

Fuel Stations: Vibra distributes through a network of 8,023 fuel stations across Brazil, ensuring nationwide 
coverage. Its leadership is reinforced by a concentration of 3,376 stations in the Southeast, with additional 
presence in the Center-West (813), North (602), South (1,132), and Northeast (2,075). Vibra also operates 94 
airport stations, strengthening its role in aviation fuel (Exhibit 4). This strategic network aligns with regional 
population distribution, as Vibra’s presence in each area is proportional to its population size, optimizing 
service coverage and reinforcing its market dominance across both retail and industrial clients.
Logistics: Furthermore, Vibra enhances its logistical capacity with 92 units, 10 ports, and maintains a static 
storage capacity of 1.6 million m³ in tanks. Moreover, Vibra's truck fleet covers an impressive 33 million 
kilometers per month during the fuel distribution routes, enhancing supply chain efficiency.

Vibra Energia S.A. (IBOV: VBBR3) is Brazil's largest fuel distributor (Exhibit 3), operating in retail and B2B 
segments while positioning itself as a multi-energy platform producing lubricants, biofuels, and renewable 
energy. Founded in 1971 as Petrobras Distribuidora, it became the market leader in petroleum derivatives by 
1974. After its first IPO in 1993, Petrobras repurchased the company in 2002, returning it to state control. In 
2017, Vibra went public again with a market value of R$17.4 billion. After a follow-on offering in 2019, which 
led to its privatization, Petrobras fully exited the company in 2021, making it a true corporation. That same 
year, the company rebranded, adopting the Vibra name and began its strategy of repositioning as an energy 
company, with a strong focus on energy transition and the ESG agenda (Appendix 1 and 2). As of 05/01/2025, 
Vibra is valued at R$19.7 billion with a share price of R$17.64, reflecting a 13.5% appreciation since the 
second IPO and a 7-year adjusted EBITDA CAGR of 8.7%.

Exhibit 4: Vibra’s Footprint
Fuel Stations (% of Total), [#], 2023; Total Pop., [%], 2022 

| Source: ANP e IBGE

Exhibit 5: Vibra’s Multi-Energy Platform
Brands per segment; 2024 | Source: Company Filings

Fueling Brazil: A Nationwide Network Driving Growth

From Traditional Fuels to Green Energy

Vibra operates a diversified business model, focusing on two primary segments: (i) Fuel Retail and (ii) B2B. 
They together accounted for R$163 billion in net sales last year, with a 26% CAGR since 2020, driven primarily 
by diesel contributing over half of this revenue, followed by gasoline.
(i) Fuel Retail: Accounting for 61% of total revenue (Exhibit 6), this segment includes Vibra's 8,023 fuel 
stations nationwide. The company leverages its leadership position with cross-selling opportunities through 
BR Mania convenience stores and Lubrax+ service centers. A growing focus on premium fuels and lubricants, 
alongside improved logistics, has driven operational improvements with an adjusted EBITDA margin rising 
from R$107/m³ in 1H23 to R$166/m³ in 1H24, reflecting operational improvements, partly due to the closure 
of inefficient gas stations (Exhibit 7).
(ii) B2B: Representing 39% of revenue (Exhibit 6), Vibra's B2B segment provides energy solutions and fuel to 
key industrial sectors such as mining, agriculture, and steel. It also leads in petrochemical distribution, 
including petroleum coke. The B2B segment's adjusted EBITDA margin improved to R$192/m³ in 1H24 from 
R$77/m³ in 1H23, highlighting strong market penetration. Notably, 10.6% of Vibra's total revenue comes from 
jet fuel, where the company holds a 61.6% market share, further strengthening its position in the aviation fuel 
market. Also, the B2B segment is poised to benefit from Vibra’s joint ventures and its focus on diversifying its 
fuel offerings to align with Brazil’s energy transition.

Dual Engines of Growth: Retail Leadership and B2B Solutions

Comerc: This year, Vibra completed its acquisition of Comerc, initially purchasing 50% of its shares in 2021. 
Now a fully owned subsidiary, Comerc operates 86 solar plants with 2.1 GW of installed capacity, holding 17% 
of Brazilian consumers in the free energy market. The company is expected to reach a BRL 1 billion EBITDA in 
2024 and BRL 1.3 billion in 2025. Vibra anticipates BRL 1.4 billion in immediate synergies through tax 
optimization, lower financial costs, and operational efficiencies, making Comerc a vital growth driver.
Evolua: Vibra's strategy to become a multi-energy platform gained momentum with its 2021 joint venture with 
Copersucar, where Vibra holds a 49.99% stake of Evolua. This partnership solidified Vibra as the largest 
ethanol trader in Brazil, handling around 25% of the national market. The joint venture brought operational 
synergies, including increased storage and logistics capacity, as well as enhanced efficiency in monitoring the 
entire production chain.
Zeg: Vibra acquired 50% of ZEG Biogás for R$129 million, with an additional R$30 million in primary 
investment and future investments of up to R$412 million. ZEG Biogás, a leader in the biomethane market, 
aims to produce 350 million m³ annually by 2027, converting agricultural waste into renewable fuel. 
Leveraging scalable and cost-efficient biodigestion technology, ZEG Biogás taps into Brazil's potential to 
produce over 40 billion m³ of biomethane annually, covering 35% of the country’s electricity and 70% of its 
diesel needs, with 25% of this potential immediately exploitable.

Paving the Path to a Multi-Energy Future

Exhibit 7: # Fuel Stations x EBITDA Margin
[#; BRL/m³] | Source: Company Data
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Exhibit 6: Revenue and Volume Breakdown
By Product, [BRL Bn] ; By Segment [%] ; 2023 
| Source: Company Filings

61%
Fuel Retail

Net 
Revenue
Breakdown

39%
B2B

83
95

61
39

47
45

37

22

17
21

10

5

5

6

10

3

8
9

9

7

6
7

6

6

163
181

130

82

2023202220212020

Diesel

Gasoline

Jet Fuel

Fuel Oil

Ethanol

Others

Distributed
Volume
Breakdown

62,5%
Fuel Retail

37,5%
B2B

CAGR Net Revenue
(2020-2023): 

26%

1: Adjusted Margin excluding gains from extraordinary revenues, which were abnormal 
due to commodity hedges and PIS and COFINS tax creditsCFA INSTITUTE RESEARCH CHALLENGE 3

7.665
7.817

8.022
8.201 8.383 8.198

70,1

90,5

81,2

114,7

84,2

168,6¹

0

20

40

60

80

100

120

140

160

180

7200

7400

7600

7800

8000

8200

8400

8600

18 19 20 21 22 23

# Fuel Stations

EBITDA MarginIndustry Overview
Brazil's petroleum supply chain spans from extraction and refining to distribution and retail, forming a vital 
sector with intricate dynamics. Upstream oil and gas extraction, primarily from offshore fields, feeds refineries 
that convert crude oil into diesel, gasoline, fuel oil, QAV, and lubricants. These products are distributed 
through pipelines, terminals, and logistical hubs, emphasizing operational scale and infrastructure resilience. 
The retail landscape includes various station formats such as COCO (Company-Owned, Company-Operated), 
CODO (Company-Owned, Dealer-Operated), DODO (Dealer-Owned, Dealer-Operated), and white-label 
stations (independent distributors without exclusive branding) — Appendix 3 and 4. Moreover, Brazil's 1997 
Oil Law ended the state monopoly, introducing competition and enabling new players to adopt flexible 
models, shaping the sector into its current dynamics.

Business Description



Unfair Competition: The fuel distribution sector faces substantial competitive challenges due to high levels 
of informality and illegal practices among white flag stations expansion. Unlike branded distributors who 
adhere to regulatory and tax obligations, these independent stations frequently engage in tax evasion and 
fuel adulteration, allowing them to offer lower prices and operate with thinner margins, creating an uneven 
playing field for compliant distributors. The complex tax structure, particularly the ICMS ad-valorem, raises the 
final fuel price while creating opportunities for illicit practices (Appendix 5), resulting in estimated annual 
losses of R$14 billion in tax revenue and R$15 billion in operational costs due to fraud. 
Combating Fraud: Brazil's fuel distribution sector is experiencing regulatory improvements aimed at 
enhancing market integrity and efficiency. The Institute for Legal Fuel (ICL) plays a key role by mapping illegal 
practices and expanding its network, fostering confidence in a more favorable regulatory trajectory. A Vibra 
study estimates that reducing fraud by 30% to 50% could increase annual sales by 1.1 million m³ to 1.9 million 
m³, representing a 5% to 10% rise in volume and improved margins. Key initiatives to combat fraud include 
the monophase tax model for diesel and gasoline, centralizing tax collection at production and import stages, 
a method already successful for ethanol in reducing tax evasion that gains traction with the reintroduction of 
federal taxes. Additionally, expanding tax liability sharing and targeting persistent defaulters are national 
measures set to strengthen enforcement. We see these actions as drivers for growth in margins and volume 
for compliant distributors, promoting a more competitive and stable sector that rewards legal practices. 

Exhibit 8: Fuel Distribution Breakdown
By fuel; [MM m³] | Source: EPEDiesel Dominance: In 2023, the fuel distribution market reached 153.5 million cubic meters, growing 4.7% 

year-over-year, with revenue of R$420 billion (Exhibit 8). Diesel remains the leader, representing 44% of total 
volume, reflecting Brazil’s reliance on road logistics. Gasoline holds a 30% share, growing 6.5% compared to 
the previous year, while ethanol’s share has declined 20% over the past three years due to pricing and 
consumer preferences. According to the Energy Research Company (EPE), total fuel demand is projected to 
grow by 6% to 161.9 million m³ by 2025 and 15% to 171.9 million m³ by 2030, highlighting the critical need for 
distributors expand logistical capacity to support this rising demand.
White-Label Expansion: The number of fuel stations in Brazil has grown 11% over the past five years, 
reaching 44,224 units in 2023 (Exhibit 9). White-label stations, which can source fuel from any distributor, now 
represent 47.3% of the total, expanding 19% in this period, compared to just 4% growth for branded stations. 
This trend highlights the growing competition posed by white-label stations whose flexible sourcing and 
competitive pricing attract a larger base of price-sensitive consumers. With consistent growth in fuel stations 
driven primarily by white labels, branded distributors face limited expansion options and must rely on 
converting independent stations into branded outlets. This strategy enables them to enhance market share 
and revenue through formalization, while countering the competitive pressure from the white-label segment.

CFA INSTITUTE RESEARCH CHALLENGE 3

Exhibit 9: Brazilian Fuel Stations
By Type [# of Thousand Stations] | Source: ANP

Exhibit 10: GDP Rebound Play
[%] | Source: ANP e IBGE

Brazil’s Fuel Mix: Diesel’s Stronghold Amid Shifting Retail Dynamics 

Fueling Fairness: How Combating Fraud Could Boost Margins

Resilient Economic Growth: Fuel demand in Brazil, especially for diesel, fuel oil, and QAV, closely tracks GDP 
growth, due to their critical roles in logistics, industrial production, and aviation. While agribusiness led a 2.9% 
growth last year, May’s flooding in Rio Grande do Sul initially signaled a sharper contraction, with GDP 
projections for 2024 at 2.3%. However, an upward revision of 3.2% highlights economic resilience (Exhibit 10), 
supported by a strengthening labor market and lower unemployment. Given this scenario, we believe the 
projected economic expansion will further accelerate demand for these key fuels, reinforcing their critical role 
in supporting Brazil's growth trajectory.
Auto Market Recovery: Beyond GDP activity, car sales rose by 11.3% in 2023 and are forecasted to another 
grow 12% in 2024, following a 0.8% dip in 2022 (Exhibit 11). This recovery boosts demand for light vehicle 
fuels like gasoline, ethanol, and CNG, fueled by an expanding vehicle fleet (Exhibit 13). Additionally, the 
unemployment rate dropped to 6.6%, its lowest since 2012, bolstering consumer confidence and purchasing 
power. With some economists suggesting near full employment, economic resilience and rising car sales 
strengthen the outlook for fuel distributors, underpinning sustained demand growth.

Strong GDP and Auto Sales: Trends Fueling Future Demand

Road-Based Transport Matrix: Brazil’s reliance on road transport reinforces diesel’s critical role in its 
economy (Exhibit 8). Currently, road transport accounts for 63% of the national transport matrix (Exhibit 12), 
with commercial vehicles, such as trucks, buses, and vans, forming a substantial part of the national fleet and 
being predominantly diesel-powered. Unlike more developed countries with diversified transport modes, 
Brazil’s dependence on road logistics for freight and passenger movement underscores the importance of 
diesel in the national transport matrix and its indispensable role in logistics operations.
Rising Motorization: Motorization in Brazil continues to shape fuel demand, reflecting the ongoing 
expansion of the vehicle fleet. Between 2019 and 2023, Brazil’s vehicle fleet grew at a CAGR of 3.3%, with 
projections showing a further increase of 3.6% in 2024, reaching 123.5 millions of vehicles. Recent projections 
by Anfavea highlight an upward revision for new vehicle registrations, forecasting 2.56 million units for 2024, a 
10.9% rise from 2023’s units. This growing fleet underscores the need for a stable and ample supply of diesel 
and gasoline, highlighting the strong relationship between vehicle growth and fuel demand.

Motorization Trends and Fuel Demand: A Brazilian Perspective

Exhibit 11: Light Vehicles Sales Rebound Play
[%] | Source: ANP e Fenabrave

Exhibit 12: Freight Transport Matrix 
By country [% of Tone-Kilometer Unit]; 2022 | Source: ILOS
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Aviation: Jet fuel demand is projected to grow 11% by 2030, driven by the post-pandemic recovery of air 
travel and increased reliance on air freight within supply chains. Brazil’s strategic geographic position and 
steady growth in Latin American air traffic support this trend. Despite the country’s vast geography, the 
aviation sector remains underpenetrated, with 0.5 air trips per capita, lagging Colombia's 0.7 and Chile's 1.04 
(Exhibit 13). This low penetration signals room for growth, as domestic and international flights are expected 
to rise 5% annually from 2024 to 2026 (Appendix 6), further boosting jet fuel consumption.
Agribusiness: Projected to drive a 21% increase in grain production by 2030, Brazil's agribusiness sector 
remains a major diesel consumer, with trucks and machinery heavily reliant on this fuel. Despite being the 
world’s leading producer of soy, coffee, and sugar, Brazil cultivates only 77 million of its 324 million hectares 
of arable land, highlighting significant expansion potential and increased fuel demand (Exhibit 14). Also, 
global population growth to 9.8 billion by 2050 (Appendix 7) will reduce agricultural land per capita, driving 
demand for efficient technology powered by fuel, lubricants, and electricity, reinforcing fuel distributors' 
critical role in agribusiness growth.

Fueling the Giants: Aviation and Agribusiness Driving Energy Expansion 

Exhibit 13: Flights per Capita x GDP per Capita
By country; 2024 | Source: Refinitiv Eikon
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Price Parity Policy: Petrobras’ price parity policy, implemented in 2016, aligned domestic fuel prices with 
international benchmarks, ensuring global competitiveness but introducing market volatility. With that in 
mind, smaller distributors exploited arbitrage opportunities by importing cheaper fuel during stable or 
declining international prices, reducing Petrobras’ import share of gasoline from 83.7% to 21.4% and diesel 
from 84.2% to 4.3% by 2017. This environment challenged larger distributors, as price variability hindered 
long-term planning and increased operational cost unpredictability.
New Pricing Policy: In May 2023, Petrobras introduced a new domestic pricing policy that shifted from strict 
international benchmarks to a framework based on alternative supply costs, Petrobras’ marginal value, and 
regional dynamics. This approach stabilizes prices, reducing volatility and limiting arbitrage opportunities for 

From Parity to Power: The Competitive Edge for Major Players



Price Sensitivity: Diesel pricing remains the central challenge in Brazil's fuel market, shaped by Petrobras' 
dominance in refining and imports. Controlling 80% of refining capacity and 50% of diesel imports, Petrobras 
dictates wholesale pricing, cascading through distributor markups and influencing the entire market. This 
dominance, coupled with Brazil's reliance on imports, amplifies vulnerability to global price shifts. When 
Petrobras prices below import parity, private imports cease, leaving Petrobras as the supplier of last resort. 
While this pricing strategy stabilizes the market in the short term, it exposes structural fragilities in Brazil's 
supply chain, where global benchmark fluctuations reverberate locally. Addressing these issues demands 
significant investment in refining capacity and long-term strategies to reduce import dependency and 
enhance market resilience.
Decoding Prices: Fuel pricing reflects a blend of Brent, taxes, and distribution margins. From 2020 to 2022, 
Brent surged 300% (to USD 113.50/barrel), raising diesel prices by 142% (to BRL 5,610/m³) and gasoline by 
272% (to BRL 4,069/m³), illustrating the strong correlation between global benchmarks and local costs (Exhibit 
16). While the 2020-22 increase, was driven by geopolitical conflicts like the Russia-Ukraine war, it  contrasts 
with the projected Brent decline to USD 70/barrel by 2027, due to OPEC+ production growth and slowing 
demand in developed markets. Also, taxes exacerbate costs, with ICMS adding 22.5% to gasoline and 17.6% 
to diesel, and federal levies adding 11.3% and 5.3%, respectively. Then, distribution and retail margins further 
lock prices at high levels, even as crude prices soften. This pricing framework highlights Brazil’s vulnerability to 
global oil trends, emphasizing the need for measures to shield consumers during volatile periods.

smaller competitors. Petrobras now absorbs more international price fluctuations, with its diesel prices 
showing greater stability than the Gulf Coast diesel benchmark (Exhibit 15). For major distributors like Vibra, 
Raízen, and Ipiranga, the policy improves predictability, inventory management, and operational efficiency. 
These improvements are expected to enhance ROIC and foster sustainable growth, solidifying the leadership 
of these key players in shaping the future of Brazil's fuel distribution landscape.
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Exhibit 14: Production Ranking and 
Agricultural Land Use
By Crop; By Country [Mi Ha]; 2023 | Source: ABAG and CONAB

Exhibit 15: Diesel Prices
[BRL/m³] | Source: Petrobras filings and EIA

The Forces Shaping Diesel and Fuel Costs in Brazil

Meeting Demand: Brazil’s stagnant refining capacity over the last two decades has increased reliance on fuel 
imports, which covered 15% of domestic consumption in 2023, totaling 22.5 million m³ (Appendix 9). Diesel, 
accounting for 65% of these imports, remains critical, with 20-30% of domestic demand consistently sourced 
abroad. Although imports fell 12% from 2022 to 2023, they are projected to rebound by 2.4% in 2024, 
highlighting the need for strategies to address supply vulnerabilities and enhance market stability.
Global Supply Shifts: The Ukraine war disrupted global diesel trade, redirecting competitively priced Russian 
diesel to sanction-free Brazil. From 2022 to 2023, Russian imports surged nearly 6,000%, largely benefiting 
white-label stations, which gained a competitive edge by accessing cheaper imports with fewer compliance 
sourcing constraints. This contributed to a 6% decline in branded distributors’ market share and a cumulative 
9% drop since 2018, with overall diesel imports rising 25% during the period (Exhibit 17). These dynamics 
have intensified pressure on branded players, that need to adjust their strategies to remain competitive.
Adapting Strategies: Branded distributors are responding by enhancing sourcing capabilities, strengthening 
compliance, and preparing to import diesel, including from Russia, when aligned with their strategic 
objectives. These efforts aim to balance short-term margins with long-term market share recovery. As the 
market continues to evolve, branded distributors should prioritize operational efficiency and strategic 
adaptability to remain competitive, addressing both pricing vulnerabilities and shifts in market dynamics.

Sustaining Fuel Demand: Brazil’s Reliance on Import

Shifting Energy Landscape: Brazil's biofuels sector is a cornerstone of the country’s energy transition, with 
demand projected to surpass traditional fuels within the next decade. In 2023, biodiesel sales grew 19% YoY, 
biogas rose 4.9%, and ethanol demand increased 6.3%. This strong performance aligns with the 10-year 
energy plan, which forecasts biofuels demand to grow 40% by 2032, outpacing conventional fuels’ 25% 
growth, supported by the Fuels of the Future bill, which raises ethanol blending in gasoline to 35% and 
biodiesel to 20% by 2030. These measures strengthen biofuels' market role and drive demand growth.
From Biofuels to Renewables: Brazil’s renewable energy strategy, backed by corporate and policy initiatives, 
positions it as a key player in emissions reduction and energy transition. A McKinsey study estimates a USD 
125 billion market opportunity by 2040, with biofuels contributing USD 40 billion, supported by abundant 
feedstocks and SAF production. Renewable energy like wind, solar, and green hydrogen is expected to drive 
$31 billion (Appendix 8), with wind and solar comprising 47% of installed power by 2040.
Leading Ethanol Growth: Brazil is set to lead global ethanol growth, with domestic demand rising 37% by 
2032, far outpacing the global 21% increase (Exhibit 18). This growth is driven by Brazil's competitive 
advantage in abundant-efficient feedstocks, such as sugarcane, and its advanced production infrastructure. 
Regulatory blending requirements remain a primary driver, with Brazil requiring a 27% ethanol blend (E27) 
since 2015, surpassing the U.S. (E10) and Europe (E5-E10) standards. The Fuels of the Future bill enhances 
ethanol’s role in renewable energy strategy and economic growth by boosting domestic demand and exports.

Renewable Energy Future: Biofuels and Ethanol Lead the Way

Exhibit 17: Diesel Imports and Market Share
[MM m³; %] | Source: ANP
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Exhibit 18: World Ethanol Consumption
[MM m³] | Source: OECD-FAO Agricultural Outlook Jul/23
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Exhibit 16: Diesel, Gasoline and Brent Prices
[BRL/m³| Source: ANP

0

2000

4000

6000

8000

19 20 21 22 23 24

Petrobras Gulf Coast

0

20

40

60

80

100

120

0

1000

2000

3000

4000

5000

6000

19 20 21 22 23 24

U
S

D
/b

b
l

B
R

L/
m

³

Diesel Gasoline Brent
(BRL/m³) (BRL/m³) (USD/bbl)

The Brazilian fuel distribution market is dominated by Vibra, Raízen, and Ipiranga, with revenue shares of 
35.1%, 37.4%, and 23.4%, respectively (Exhibit 19). Vibra leads with 8,023 stations, leveraging its network and 
renewable investments, such as Comerc and the Evolua JV, to solidify its B2B position. Raízen, a Shell-Cosan 
joint venture, operates 6,975 stations and focuses on innovations like second-generation ethanol (E2G) and a 
premium fuel network in Brazil and Argentina. Ipiranga, with 5,876 stations, emphasizes customer experience, 
loyalty programs, and Ultrapar synergies, to close its profitability gap through restructuring efforts.

Competitive Positioning

The composition of Vibra, Raízen, and Ipiranga’s fuel distribution portfolios reflects strategic choices to 
navigate Brazil’s diverse energy market (Exhibit 20). Allocations across diesel, gasoline, ethanol, jet fuel, and 
fuel oil showcase their adaptability, balancing market demand, risk exposure, and growth opportunities. Each 
player’s decisions reveal strengths and vulnerabilities that shape their competitive positioning.
Diesel as a Backbone: We see Vibra’s 25.6% market share in diesel as a critical driver of its leadership, since 
diesel remains the backbone of transportation and agribusiness. With 47.7% of its portfolio allocated to 
diesel, Vibra benefits from its robust B2B network. The vehicle fleet’s 3.3% CAGR growth (2019–2023) and 
EPE’s projected 25% increase in diesel demand over the next decade further strengthen Vibra's position. In 
contrast, Ipiranga and Raízen, with market shares of 18.8% and 18.4% respectively, allocate over 50% of their 
portfolios to diesel but lack Vibra’s scale to capitalize on market growth.
Complementary Paths: Gasoline and ethanol complement Brazil's fuel market, driven by cost-benefit 
dynamics often underlooked by consumers. Ipiranga allocates 23.5% to gasoline (17.0% share) and 16.0% to 
ethanol (16.5% share), leveraging loyalty programs and urban demand. Vibra’s 18.9% gasoline focus (23.2% 
share) and 10.3% ethanol allocation align with sustainability goals via the Evolua JV. Raízen balances 21.4% in 
gasoline (16.4% share) and 16.6% in ethanol (18.1% share), leveraging second-generation biofuels to lead in 
renewables. While Raízen drives innovation for growth, Vibra and Ipiranga cater to immediate market needs.
Dominating the Skies: The aviation sector offers high margins through premium pricing and long-term 

Balancing Risk and Demand in Fuel Distribution Portfolios
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Exhibit 19: Fuel Distributors Market Share
[%] | Source: ANP and Companies’ Filings
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Exhibit 20: Fuel Distributors Portolio
By fuel; [%] | Source: ANP and Company’s filings

airline contracts, making it crucial for profitability. Vibra leads with BR Aviation, a Petrobras-licensed brand, 
holding a 57.5% market share and operating in 94 airports across Brazil, solidifying its position as the top 
airline supplier. With Brazil's 0.5 flights per capita — well below regional peers — the market remains 
underpenetrated, positioning Vibra to capitalize significantly as demand grows. Raízen follows with a distant 
22.7% share, while Ipiranga remains absent from this market, highlighting Vibra’s unmatched leadership.
Heavy Fuels, Light Competition: Fuel Fuel oil, while a niche segment, remains highly profitable, with Vibra 
allocating 10.3% of its portfolio to capture an impressive 82.3% market share, securing significant industrial 
revenue. This dominant position reflects Vibra’s strategic risk tolerance to maximize gains in industrial 
markets. By contrast, Raízen and Ipiranga maintain limited exposure, holding 11% and 3% of the market, 
respectively, restricting their ability to benefit from the continuously expanding industrial demand.

Ethanol Leadership Built on Agribusiness: Agribusiness is key to Brazil's ethanol sector, with sugarcane split 
equally between ethanol and sugar production. The fragmented market includes local, international, and 
cooperative producers, but none match Raízen’s vertical integration of crushing and ethanol production. This 
ensures efficient demand fulfillment and cost reduction via economies of scale. While Copersucar leads in 
milling (Exhibit 21), its partners lack Raízen’s integration advantage. Vibra’s Evolua JV with Copersucar 
improves ethanol supply and pricing through logistics synergies, benefiting Copersucar partners. However, 
Vibra relies on partnerships, while Raízen’s self-sufficiency integration secures its leadership.
E2G - A New Era in Ethanol Market: The ethanol market is evolving beyond sugarcane and corn-based 
production, which competes with food supply. Second-Generation Ethanol (E2G) uses sugarcane bagasse 
and residues for a sustainable alternative. Raízen leads with a 112-million-liter annual capacity across two 
plants, including Bonfim Bioenergy Park, the world’s largest E2G facility. Its technology increases yields by 
50% without expanding acreage, reduces waste, and cuts carbon emissions by 80% compared to gasoline 
and 30% versus first-generation ethanol. However, enzyme costs (20-40% of expenses) pose financial risks. 
While Raízen’s investments highlight innovation, uncertain financial returns make E2G a bold but costly bet.

Ethanol´s Strategic Path: Paving Sustainable Growth 

To understand consumer dynamics, we conducted a survey to examine key factors influencing fueling 
decisions (Exhibit 22). For consumers, trust in fuel quality is the primary driver, closely tied to the station's 
brand and network affiliation, with branded stations consistently outperforming unbranded ones in sales 
volumes. Price and location follow as significant factors shaping consumer choices. With this in mind, we 
analyzed each decision factor — trust, price, and location — to highlight branded stations' advantages.

Branded Networks: The More Trusted, The Higher the Sales

Vibra Energia’s roots as a former Petrobras subsidiary has endowed it with a wealth of unique strategic 
advantages that continue to differentiate it in the highly competitive fuel distribution landscape.
The “BR” Brand: Originating from its Petrobras legacy, the “BR” brand symbolizes trust and quality in Brazil. 
Our survey (Exhibit 23) shows that 57% of respondents prioritize confidence in fuel quality when choosing a 
gas station, with Vibra’s BR stations preferred by 43.8% of consumers, outperforming Ipiranga (30.7%) and 
Shell (20.4%). This strong brand recognition fosters customer loyalty and secures Vibra’s market leadership.
Operational Efficiency and Scale: Petrobras’ heritage provided Vibra with extensive infrastructure and 
operational expertise in storage, logistics, and distribution networks, ensuring cost efficiency and reliability. 
That is strengthened by Marcelo Fernandes Bragança, VP of Operations, who has been with Vibra since its BR 
Distribuidora days, leveraging over three decades of experience to enhance supply chain excellence.
Relationships with Key Clients: Vibra’s deep-rooted connections with major corporate clients are a direct 
result of its Petrobras heritage. Partnerships with high-volume consumers like Gol Airlines, averaging 4 million 
liters of fuel daily, and JBS emphasize its vital role in the fuel supply chain. Also, its strong presence in the 
public sector, serving the Brazilian Armed Forces, demonstrates a reliable and diversified client portfolio.
Petrobras Reacquisition: Recent speculations about Petrobras reacquiring Vibra (Appendix 10) underscores 
its strategic importance to its former parent. A buyback aligns with the government’s vertical integration goals 
and fuel supply control, offering operational synergies and upstream alignment. Petrobras’ financial capacity, 
demonstrated by its R$ 17.12 billion dividend (68.9% of Vibra’s market cap) makes this scenario viable, 
potentially enhancing long-term positioning, driving synergies to support growth and efficiency.

Legacy of Petrobras: Strengths That Define Vibra
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Exhibit 21: Sugarcane Crashing Production
[ktons] | 2023/24 Harvest | Source: Companies’ Filings

Exhibit 22: Consumer Preferences
“What matters most when choosing a gas station?”

[%] | Source: Team 4 Survey

Exhibit 23: Gas Station Use
“Which gas station network do you use most often?”

[%] | Source: Group Survey

Exhibit 24: Vibra’s Pump Price vs Peers
[%] | Source: ANP

Price Sensitivity: Price remains a cornerstone of consumer decision-making in Brazil's fuel market, and 
Vibra’s consistently higher pump prices across gasoline, diesel, and ethanol highlight a critical challenge in 
this highly price-sensitive landscape. While Brazilian law ensures that pump prices are set by individual station 
owners, pricing indirectly affects its sales. Lower pump prices attract more consumers, increasing station 
volumes and, ultimately, boosting distributor sales. This dynamic underscores how Vibra’s pricing strategy 
may limit its ability to capture market share in a segment where affordability often dictates consumer loyalty.
Competitive Pressures: Building on our analysis of consumer decision-making factors, pricing remains a key 
challenge for Vibra. In 2024, Vibra’s gasoline prices were 1.12% higher than competitors, while ethanol 
showed a 3.81% gap. These differences push consumers toward cheaper alternatives when quality and trust 
are seen as equal, highlighting the need for competitive pricing. A similar pattern is observed in diesel, where 
Vibra’s prices were 1.93% higher. With road transportation heavily reliant on diesel, even small price gaps can 
shift decisions, impacting costs and profitability. Addressing these discrepancies is crucial for Vibra to stay 
competitive in a market where minor price differences heavily influence consumer and business choices. 

Price Sensitivity and Its Role in Shaping Market Dynamics

Capitalizing on Import Windows: Petrobras' dominance in refining enforces standardized pricing, limiting 
distributors' flexibility. In mid-2022, the Ukraine war briefly made fuel imports profitable, with Brazilian prices 
surpassing import parity (Appendix 11). White-label stations acted quickly, increasing their import  share from 
20% to 26%, while branded distributors hesitated due to international scrutiny. Vibra's share fell from 47% to 
35% (Q2-Q3 2022), slowed by its true corporation structure and active board oversight. Conversely, Raízen 
leveraged its streamlined decision-making and private ownership to boost its share from 20% to 25% (Exhibit 
25). Since early 2024, however, the import window has remained closed due to heightened geopolitical 
tensions and dollar volatility, highlighting the need for distributors to act swiftly when opportunities arise.
Vibra’s Inefficiency: For us, fuel importation reflects sourcing efficiency, when coexist with market share 
stability, and inventory management. Vibra’s international lag led to import share losses after the 2022 
window and a market share drop from 28.4% in 2021 to 23.1% today (Exhibit 26), alongside a strategy that 
shed less profitable clients. Its inventory fell 7% between 2022 and 2023 but rebounded 13.3% to R$6.2 billion 
(Exhibit 27), exposing timing and responsiveness problems. In our view, Vibra’s sourcing strategy remains 
inefficient, but it has signaled intent to improve, securing 2,037 import licenses this year, including 1,138 for 
Russian diesel, enabling up to 4.8 million tons of imports. We think that these moves suggest a focus on 
strengthening future competitiveness, minimizing Petrobras and domestic dependency.
Raizen’s Sourcing Intelligence: Raízen’s global network with offices in Geneva, Houston, Singapore, 
Colombia, and Philippines enhances its sourcing intelligence, enabling it to secure Russian diesel during the 
Ukraine war, increasing its market share from 19% to 19.5% (Exhibit 26). Vibra, in contrast, with newer offices

International Sourcing: Strategies for Competitive Edge

Exhibit 25: Fuel Import Share
[%] | Source: ANP and Companies’ Filings
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in Houston and Rotterdam, missed opportunities due to slower decisions. But, while Raízen's agility gives it an
edge, integrating imports to the market remains a challenge as it inventory surged 52% recently, despite a 4% 
drop from 2022 to 2023 (Exhibit 26). As Petrobras nearly monopolizes domestic sourcing, Raizen’s global 
diversification and strategic agility become  vital for its competitiveness. 
Ipiranga’s Sourcing Shift: Ipiranga’s stagnant 6% import share over the past four years (Exhibit 25) has 
limited it international sourcing  and increased its reliance on Petrobras’ fuel supply. The mid-2022 import 
window highlighted this weakness, with it market share dropping from 16.3% to 15.1% (Exhibit 26). Also, 
inventory inefficiencies, including an 11% decline in 2023 before rebounding (Exhibit 27), compounded its 
challenges. However, with 4,167 import licenses requested this year including 2,132 only in January and 2,045 
for Russian diesel, Ipiranga appears to be shifting toward a more international sourcing strategy. We see this 
as an effort to address its vulnerabilities, but execution will be key to restoring competitiveness.

CFA INSTITUTE RESEARCH CHALLENGE 3

Strategic Logistics: Logistics is pivotal in fuel distribution, directly affecting freight costs and competitiveness. 
Due to its critical role, companies disclose limited information, leaving much to be inferred. The logistics 
framework relies on primary bases for bulk storage and dispatch and secondary bases near consumer markets 
for efficient last-mile delivery. Optimizing freight costs hinges on the choice of transportation modal and the 
proximity of distribution bases to consumers, explored further below.
Transportation Network: The choice of transportation modal plays a critical role in cost optimization. 
Products move from port terminals to primary bases via pipelines, cabotage, railways, or road transport, with 
similar options for primary-to-secondary base transfers. Among these,  Pipelines are the most cost-efficient, 
transporting large volumes at lower costs (Exhibit 28). In this context, Ipiranga leads in pipeline capacity with 
477.5 m³, followed by Vibra at 382.8 m³ and Raízen at 312.4 m³. Despite its second-place ranking, Vibra 
leverages its broad network to optimize freight costs and enhance efficiency.
Storage Capacity Leadership: Vibra dominates storage capacity with 45 proprietary bases, 14 joint bases, 30 
shared facilities, and 11 logistics operators across all federal units, totaling 98 operational units and 1.51 
million m³ in capacity. This far surpasses Raízen’s 881,365 m³ and Ipiranga’s 578,965 m³, underscoring Vibra’s 
logistical edge. While Raízen and Ipiranga manage 30 and 37 bases, respectively, Vibra’s larger network 
ensures proximity to key markets, reducing transportation distances and costs (Exhibit 29). This robust 
infrastructure solidifies Vibra’s leadership, enabling cost-efficient operations and a stronger market presence.

The Hidden Engine: How Logistics Shape Fuel Market Competitiveness

Beyond fuel sales, non-fuel segments offer fuel distributors growth avenues, not only enhancing profitability 
through higher margins but also strengthening customer loyalty through diversified and integrated services.
Convenience Gap: Convenience stores, proven margin drivers in the U.S. (e.g., Couche-Tard contributing up 
to 50% of gross profit), are underdeveloped in Brazil. Vibra’s convenience store penetration is just 17%, 
trailing Raízen (26.2%) and Ipiranga (25.2%) (Exhibit 30). Strategic partnerships have boosted Raízen (Grupo 
Nós/Oxxo) and Ipiranga (AM/PM), while Vibra faces challenges after dissolving its "Vem" JV with Americanas, 
leaving it without a retail partner. Despite this, BR Mania excels, with 2023 revenue up 10.7% to BRL 2.0 billion 
and royalties rising 11% to BRL 81 million, outperforming Ipiranga's AM/PM revenue growth of 5.7% to BRL 
2.0 billion. But, the key differentiator is revenue per store: BR Mania averaged BRL 116 thousand per store in 
2023, 38% higher than AM/PM’s BRL 84 thousand. For us, opening additional stores for Vibra has the potential 
to generate disproportionately higher returns, leveraging its established profitability model.
Equilibrium in Lubricants: Brazil's lubricants market, up 6.9% in 2023, presents opportunities from growing 
vehicle sales and industrial demand (Exhibit 31). Vibra (15.9% share) capitalizes on Latin America’s largest 
lubricants factory and the expanding Lubrax+ network to target premium clients and international markets. 
Raízen (11.7% share) leverages Shell’s global brand and a 200-million-liter vertically integrated facility to lead 
high-margin segments. Ipiranga (17.7% share) benefits from its ICONIC JV with Chevron for cost-efficient 
production and a strong Texaco and Ipiranga-branded portfolio. In our view, this high-margin, scalable 
market maintains a competitive balance, where differentiation and operational focus are key to standing out.

Expanding Horizons: Unlocking Value in Non-Fuel Segments

Exhibit 31: Lubrificants Market Share
[MM m³; %] | Source: Lubes in Focus
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Exhibit 30: C-Stores Penetration
[#;%] | Source: Companies’ Filings
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Exhibit 26: Fuel Distribution Market Share
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Exhibit 28: Freight Cost by Modal
[BRL cents/TKU] | Source: ONTL

21 
25 

32 

38 39 

7 8 9 

16 17 
15 15 

19 
22 21 

4 4 5 
7 8 

20 21 22 23 24

Road Cabotage Railways Pipelines

Exhibit 29: Logistic Bases and Capacity
[#; MM m³] | Source: ANP
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The biogas sector is rapidly emerging as a critical component of Brazil's renewable energy landscape, 
supported by the country's abundant supply of organic resources, which, according to the Brazilian Biogas 
and Biomethane Association, gives Brazil the largest production potential in the world. Key players such as 
Raízen and Vibra Energia are making significant strides, while Ipiranga lags in strategic initiatives.
Raízen’s Vertical Biogas Mastery: Raízen’s competitive advantage lies in its vertically integrated structure, 
spanning production, distribution, and logistics. Its Guariba facility, with 21 MW capacity, ranks among the 
largest globally. In 2023, Raízen added a biomethane plant producing 180 million cubic meters annually, 
using sugarcane residues from its own operations at Bioparque Costa Pinto. This integrated model optimizes 
resources and costs and ensures a seamless supply chain, reducing operational risks and increasing margins.
ZEG Strengthens Vibra’s Portfolio: Vibra entered the biogas market in 2022 by acquiring 50% of ZEG 
Biogás, positioning itself as a renewable gas distribution leader. Vibra leverages ZEG’s production capabilities 
and its 8,023-station distribution network to scale offerings. However, unlike Raízen’s vertical integration, its 
access to ZEG's production ensures a steady supply of biogas, creating opportunities to scale its renewable 
energy offerings. However, the reliance on a third-party producer limits its ability to fully optimize margins.
Ipiranga Lags Biogas Expansion: Ipiranga lacks a significant presence in the biogas sector, focusing on 
traditional fuels. Its absence of investments or partnerships highlights a strategic gap, leaving it vulnerable in a 
market increasingly driven by sustainability and renewable energy transitions. Without steps toward 
integration or partnerships, Ipiranga risks falling behind proactive peers like Raízen and Vibra.

From Waste to Wealth: Biogas Strategic Standpoints

The energy sector faces significant environmental and social risks, as highlighted by the S&P Risk Atlas (Exhibit 
32), linked to carbon emissions and operational impact. Vibra’s inclusion in the ICO2 B3 and ISE B3 indexes 
provides a benchmark for its positioning in corporate sustainability practices. The company’s recognition in 
the 2024 S&P Global Sustainability Yearbook reflect its efforts within global ESG frameworks. To evaluate 
Vibra’s ESG performance, we developed a Scoreboard (Appendix 12) for comparative analysis against peers, 
examining its strengths and challenges across ESG pillars.

ESG Investment Analysis

Carbon Emissions Under Scrutiny: The energy distribution sector faces substantial challenges in reducing 
carbon footprints due to reliance on fossil fuels. Vibra exemplifies this, with Scope 3 emissions at 92.5 million 
tCO2e in 2023, far surpassing Ultrapar’s 64.4 million and Raízen’s 53.1 million tCO2e (Exhibit 33), highlighting 
the complexity of decarbonizing downstream activities. However, Vibra shows progress in direct emissions 
management, with Scope 1 emissions at 41.6 thousand tCO2e — far below Raízen’s 2.7 million and similar to 
Ultrapar’s 43.4 thousand. Scope 2 emissions, at 12.5 thousand tCO2e, were higher than Ultrapar’s 2.1 
thousand but close to Raízen’s 14.1 thousand, reflecting moderate efficiency in renewable energy sourcing. 
Scaling Green: To reduce its carbon footprint, Vibra invested BRL 3.9 billion in renewable energy projects like 
biomethane, electrification, and renewable ethanol, aiming for 30% of EBITDA from renewables by 2030. A 
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Exhibit 34: Glassdoor Assessments
[%] | Source: Glassdoor

Exhibit 35: Shareholder Structure
[%] | Source: Company Filings

Exhibit 32: ESG Risk Atlas
[#] | Source: S&P

initiative is its partnership with EZVolt creating a 2,000-kilometer electric corridor with 1,000 charging stations, 
reducing Scope 3 emissions and boosting Brazil’s EV ecosystem. Additionally, the company engages in the 
RenovaBio program, acquiring CBios to offset emissions. However, it faces up to BRL 1.58 billion in annual risk 
from volatile carbon credit prices – substantially exceeding exposure of its peers. This disparity harms Vibra by 
increasing costs and highlighting a competitive disadvantage in managing emissions-related expenses.
Today’s Progress, Tomorrow’s Promise: A key component of Vibra’s decarbonization strategy is its BRL 5.75 
million investment in DEEP ESG, a platform providing detailed emissions inventories and tools to identify 
reduction opportunities. By aligning strategies with frameworks like RenovaBio, DEEP ESG enhances Vibra’s 
environmental management while boosting transparency with stakeholders. These efforts, alongside fleet 
modernization and logistics optimization save BRL 4.4 million annually, while renewable energy now makes up 
7.57% of its energy mix. Vibra aims to reduce Scopes 1 and 2 emissions by 8% in 2024, building on a 17% 
reduction in 2023 (Appendix 13). This multi-faceted approach balances immediate sustainability actions with 
long-term goals, cementing Vibra’s role in Brazil’s energy transition.

Slow Progress, Big Goals: Efforts to promote diversity and inclusion within Vibra have shown limited 
progress, with men comprising 70.5% of the workforce and women 29.5%, highlighting the need for a more 
robust commitment. The goal of 30% female leadership by 2025 appears underwhelmin, given the 
workforce's female representation has grown at just 2% annually. Additionally, racial inclusion remains 
insufficient, with only 18% of employees identifying as Black, underscoring the need for transformative action.
Safety Achieved, Engagement Awaited: While Vibra has made progress in employee satisfaction, 
evidenced by its Great Place to Work certification, there is clear room for improvement. Its Glassdoor rating of 
3.9 lags competitors (Exhibit 34), highlighting gaps in employee engagement and retention. On safety, Vibra 
has made commendable strides, achieving a record-low transportation accident frequency rate of 0.02 and 
reducing lost time due to incidents to 1.51%. However, continued efforts to enhance a better workplace 
culture and address employee concerns will be essential for the company to truly stand out in the industry.
Beyond Business: Vibra drives social impact through initiatives like "Exploração Sexual Zero," combating 
child and adolescent sexual exploitation via awareness campaigns and family support As part of these efforts, 
in 2023 it invested R$2.9 million in educational and cultural projects, benefiting thousands of children, 
adolescents, and families, reinforcing contributions to community development and social responsibility.
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Building Trust Through Transparency: Listed on the Novo Mercado of B3 since 2017, Vibra adheres to 
Brazil’s highest governance standards, emphasizing transparency, fairness, and shareholder rights. This 
segment requires practices beyond legal demands, including enhanced policy disclosure and robust 
oversight structures, showcasing Vibra’s commitment to strong governance. 
Investors See the Bigger Picture: The strong presence of institutional investors such as Previ, Dynamo, 
BlackRock, and Samambaia Master (Exhibit 35), signals robust governance practices and strategic credibility at 
Vibra. These investors, recognized for their long-term focus and high governance standards, reinforce 
confidence in Vibra’s energy transition initiatives and align with its sustainable growth goals. Unlike its peers, 
Vibra operates independently, with no ties to family ownership or corporate groups.
Aligned Ambitions: The strategic shift from BR Distribuidora to an integrated energy company reflects 
Vibra’s alignment with global sustainability trends. The acquisition of Comerc Energia represents a pivotal 
move in renewable energy trading and underscores a cohesive leadership strategy. The appointment of 
Ernesto Pousada as CEO in February 2023 further strengthens this transition. With extensive experience in 
operational transformation and large-scale organizational shifts, Pousada is well-positioned to drive Vibra’s 
energy transition ambitions. We see this alignment between strategic goals and executive expertise 
(Appendix 14) as a key factor in ensuring the company’s successful transformation.
Where Effort Meets Recognition: A focus on variable compensation distinguishes Vibra, reflecting its 
commitment to aligning executive incentives with performance (Exhibit 36). By allocating a larger share of total 
pay to variable components than peers, the company ties financial rewards directly to strategic and 
operational goals. This approach enhances accountability, strengthens alignment with shareholder interests, 
and promotes a culture driven by results.
Governance That Protects All: With 50% of its Administrative Board composed of independent members, 
Vibra surpasses competitors like Raízen (25%) and Ipiranga (~33%) in promoting balanced oversight. This 
higher proportion of independent members enhances governance by introducing diverse perspectives and 
reducing the influence of concentrated interests. These efforts, reinforced by the Minority Shareholder 
Committee, highlight Vibra’s strong commitment to transparency and robust shareholder protection.

Governance

To better understand Vibra's financial performance, we compared its key metrics with peers like Ipiranga and 
Raízen's Mobility Brazil segment, isolating it from other business lines for fairness. We also adjusted EBITDA 
figures to exclude extraordinary gains, such as tax recoveries under LC 192 and 194/22, ensuring a consistent 
view of recurring behaviors and a more reliable analysis of the companies' operational performance.

Financials

From Volume to Profitable: Vibra’s reliance on high-volume, low-margin contracts secured Brazil’s largest 
customer base but eroded profitability as lower-margin clients dominated its portfolio. Management now 
claims to have shifted toward higher-margin opportunities, citing the decision to drop a major industrial client 
with unsatisfactory margins as a reason for market share loss last quarter. Over the past four years, this 
recalibration has reportedly doubled EBITDA margins while reducing volumes by 8%. For 2024, we project a 
1% drop in volumes to 36.5 million m³ and a 9% rise in EBITDA margin to BRL 184.8/m³ (Exhibit 37), reflecting 
Vibra’s shift from growth driven by volume to a focus on sustainable profitability through higher margins.
Balancing Trade-Offs: Vibra’s market share declined from 29% in 2019 to 23% in 2024 casting doubt on 
whether this was an intentional strategy or driven by external pressures. For us, the rise of white-label players, 
growing from 35.6% to 43.5% share, and missed opportunities, like Russian diesel imports, seem to have 
contributed. Meanwhile, Raízen and Ipiranga maintained stable shares, ending 2023 at 18.3% and 15.1%, 
respectively. Despite losing share, Vibra leads in 2023 volumes with 27 million m³ and a margin of BRL 176/m³ 
(3Q24), outperforming Raízen (20 million m³ at BRL 130/m³) and Ipiranga (18 million m³ at BRL 153/m³). While 
Vibra focuses on decoupling margins from volumes, Raízen and Ipiranga rely on scale-driven profitability, 
showing a strong correlation between both (Appendix 16). These diverging strategies highlight trade-offs 
between Vibra’s focus on profitability and its peers’ emphasis on scale-driven value creation.

Rethinking Scale: The Profitability – Market Share Trade-Off

Exhibit 36: Management Compensation
[%] | Source: Company Filings

Exhibit 37: EBITDA Margin x Volume
[BRL/m³; MM m³] | Source: Vibra’s Filings
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Cost Optimization: Vibra surpasses Raízen and Ipiranga in EBITDA margin despite a revenue per m³ 15% 
below the peer average at BRL 4,700 (Exhibit 38). This efficiency is supported by a 5.3% markup—higher than 
Raízen’s 3.7% and Ipiranga’s 4.9% — and costs 5% below the industry average, enabled by Petrobras’ quota 
system favoring high-volume buyers and enabling better cost pass-through. Under Pousada’s leadership, 
Vibra prioritized Petrobras sourcing over imports like Russian diesel, achieving a gross margin of BRL 249/m³, 

Maximizing Margins: The Weight of Operational Efficiency
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Exhibit 38: EBITDA Margin Composition
[BRL/m³] | 3Q24 | Source: Vibra’s Filings

Exhibit 39: Expenses Excluding D&A
[BRL/m³] | 3Q24 | Source: Company’s Filings

Exhibit 40: Financial Results Breakdown
[BRL Bn] | Source: Company’s Filings

Exhibit 41: Recurring Expense Breakdown
[BRL Bn] | Source: Vibra’s Filings

outperforming Raízen (BRL 225/m³) and Ipiranga (BRL 246/m³, 3Q24). While boosting margins, Vibra’s 91% 
reliance on domestic sourcing — versus Ipiranga’s 60% — makes it Petrobras-dependent and vulnerable to 
pricing risks if domestic prices exceed import parity, a condition that was rarely met last year (Appendix 11).
Fleet Expenses: Vibra’s operating expenses are 23% below the peer average (Appendix 18), driven by lower 
selling expenses and BRL 14/m³ in other operating income, compared to Raízen’s BRL 3/m³ and Ipiranga’s 
BRL -21/m³ (Exhibit 39). Franchise and royalty revenues, totaling BRL 466 million in 2023, further support its 
cost efficiency. Looking to fleet composition and freight costs, crucial to this sector, Vibra outsources 100% of 
its logistics to 58 carriers and 4,000 trucks, avoiding the capital burden of owning or leasing a fleet. In 
contrast, Ipiranga’s mixed fleet includes BRL 140 million in PPE for vehicles and leased assets under right-of-
use agreements, likely funded by debt. Even so, Vibra claims logistics costs 15-20% below market, distributing 
3 million m³ monthly across 200 units, saving BRL 101 million in freight last year. For us, this scale advantage 
and Vibra’s goal of expanding logistics capacity are key to maintain cost leadership and safeguard margins.

Short-Term Relief, Long-Term Focus: Hedging and Tax Recoveries
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Preparing for Comerc: Vibra’s leverage is at a historic low, with a Net Debt/EBITDA ratio of 0.6x (Appendix 17) 
— well below Raízen’s 2.6x and Ipiranga’s 1.1x (Exhibit 42) — reflecting disciplined financial management 
through effective swaps and strong cash generation. From 2023 to Q3 2024, gross debt grew 10.1%, but swaps 
limited the increase to 4.5%, while cash rose 13.8%, reducing net debt by 2.1% (Appendix 19). However, 
adjusting excluding extraordinary tax recoveries and non-recurring revenues, leverage climbs to 1.3x and 1.5x, 
respectively, signaling higher risk than the reported 0.6x. But the real critical factor is Comerc’s acquisition adds 
BRL 5.7 billion in net debt and 6.8x leverage, pushing Vibra’s consolidated leverage to 1x or up to 2.2x when 
adjusted for recurring items. We see Vibra’s recent deleveraging as preparation for this merger, integrating a 
renewable energy leader but significantly increasing debt. That’s why Vibra must handle this carefully, ensuring 
the acquisition strengthens its ecosystem without jeopardizing financial control.
Debt Cost Optimization : We are confident in Vibra’s indebtedness, reflected in its structurally lower debt cost 
of 12.2% YoY, well below Raízen’s 17.2% and Ipiranga’s 14.8% (Exhibit 42), reflecting confidence in its financial 
discipline. With 61.3% of debt in BRL — 51.2% indexed to CDI and 10.1% to IPCA — Vibra remains exposed to 
Brazil’s high inflation and interest rates. While dollar-denominated and pre-fixed debt provide some stability, 
Vibra’s alignment of debt structure with its BRL-based revenues and costs is strategic. This is reinforced by USD 
x CDI and IPCA x CDI swaps to mitigate exposure. However, recent Selic rates to 12.25% and inflation 
projected to 4.91% amplify risks, requiring disciplined cost management to mitigate rising financing costs.
Well-Balanced Amortization Profile: Vibra’s average debt maturity of 3.9 years lags Raízen’s 6.3 years and 
Ipiranga’s 5.5 years (Exhibit 42), highlighting a shorter timeline that elevates refinancing risks. However, its 
staggered amortization profile — 73% maturing after 2027 and nearly 25% post-2030 (Appendix 20) — reduces 
immediate pressures, with 83.5% of debt classified as non-current liabilities, emphasizing a forward-looking 
strategy. Extending maturities will be essential to align with industry standards and maintain financial stability.

Strategic Debt Management: Leveraging Efficiency

Strategic Debt Management: Leveraging Efficiency

The Price of Expansion: EBITDA Growth Meets Capex and Bonus
CapEx Shift: Vibra balanced growth and reinvestment, delivering BRL 13.62 billion in adjusted EBITDA over 
the last three years, while investing BRL 2.0 billion in CapEx (Appendix 21). Logistics received 45%, including 
BRL 150 million for Santarém’s base launch to integrate the Arco Norte chain, supporting agribusiness and 
reducing costs. Another 23% funded digital initiatives like the Vibra+ app and AI tools for pricing optimization. 
However, the CapEx-to-EBITDA ratio dropped as EBITDA outpaced investments (Exhibit 43) but is set to 
rebound under the 2023–2027 plan, with BRL 9.1 billion in CapEx and stake acquisitions (Appendix 22). With 
Comerc’s acquisition closing in 1Q25 will allocate BRL 3.9 billion, including BRL 1.6 billion for new businesses, 
strengthening Vibra’s M&A and JV arm, and BRL 1.5 billion for logistics, advancing Vibra’s goal of leading 
Brazil’s liquid bulk logistics. For us, this pipeline reflects a shift from restructure-focused years, prioritizing 
profitability, to an expansive CapEx phase aimed at regaining market share and leveraging core expertise for 
returns in secondary ventures.
Bonus Edge: This highly competitive sector pushes distributors to secure station owners under their brand. 
Beyond competing with other branded players, the expansion of white-label stations (Exhibit 9) makes Vibra 
reliant on converting them to grow market share. To retain and attract clients, Vibra offers bonuses like 
advance funding for new stations, becoming non-repayable if volume targets are met, alongside performance-
based rewards, fuel discounts, and contract-tied incentives, all absorbed as expenses. For us, bonuses closely 
track retail station numbers. From 2019 to 2022, they grew at a 13.2% CAGR as stations rose from 7,817 to 
8,383. In 2023, with 185 closures, bonuses fell 2.9%, led by a 19.7% drop in cash financing due to lack of 
necessity (Exhibit 44). This unique strategy, unmatched by Raízen and Ipiranga, highlights Vibra’s client-focused 
value creation, with efforts tied to its retail station strategy that cements its sector-leading network.

Exhibit 43: CapEx-to-EBITDA Ratio
[MM BRL] | Source: Vibra’s Filings

Exhibit 42: Debt Management 
By player; [%; x] | Source: Company’s Filings
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Hedging Under Pressure: Unlike global players, Vibra’s domestic focus limits external risk exposure, reducing 
the need for extensive hedging. It uses derivatives like swaps, non-deliverable forwards, and RBOB to hedge 
against exchange rates, Brent and fuels volatility. Until 2021, hedging supported positive financial results, with 
BRL 565 million in derivatives gains in 2020 and BRL 2.6 billion in financial revenue in 2019. However, since 
2022, derivatives have incurred losses of BRL 2.6 billion, while financial expenses accumulated BRL 2.8 billion in 
(Exhibit 40), driven by rising gross debt and associated costs. So, its recent trajectory shows that these 
instruments are failing to provide meaningful protection. In our view, Vibra must urgently reassess its risk 
management to ensure hedging safeguard against financial pressures rather than exacerbating them.
Non-Recurring Boosts: Vibra’s expense structure shifted significantly due to ICMS reforms and capped rates 
on essential goods under LC 192/22 and 194/22, enabling BRL 2.6 billion in tax recovery in 4Q23, BRL 535 
million in 1Q24, and BRL 4.1 billion in 3Q24, boosting EBITDA. Lower hedging and CBIO costs further reduced 
operating expenses below recurring levels in 2023 and 2024E, reversing the 2021-2022 trend (Exhibit 41). 
While these gains improved cash flow, they are non-recurring and do not reflect Vibra’s core profitability. We 
believe Vibra must focus on growing recurring EBITDA through operational efficiencies and new initiatives to 
avoid reliance on extraordinary events, ensuring long-term resilience and investor confidence.

Efficiency vs. Profitability: Vibra leads the sector in profitability, with a 30% ROE in 2023, surpassing Raízen’s 
21% and Ipiranga’s 15%, delivering superior shareholder returns (Exhibit 45). A 5-step DuPont analysis 
highlights Vibra’s 4.7% operational margin — 43% above peers — and its leadership in EBITDA and gross 
margins, reflecting strong expense efficiency in a high-cost, product standardized sector (Appendix 23). 
However, net margin remains a concern, as Raízen surpassed Vibra over the past two years, with 3.3% 
compared to Vibra’s 2.9%. In 2022, Vibra faced an even larger gap, recording its lowest ROE in recent years 
and a net margin of just 0.8%, nearly four times lower than Raízen’s 3.4%. This was driven by a BRL 61 million 
3Q22 loss from declining commodity prices and a missed opportunity to import cheaper Russian diesel, 
causing its largest inventory devaluation ever. For us, while Vibra’s scale and logistics footprint secure its 
industry leadership, its rising gross debt, high financial expenses, and weak derivatives management weigh on 
net profitability. Resolving these financial challenges is critical to maintaining its competitive edge.
Return on Invested Capital: While ROE reflects profitability, ROIC provides a broader measure of value 
creation for shareholders. In 2023, Vibra’s 22% ROIC outperformed Ipiranga’s 15% and Raízen’s 13%. Unlike

Driving Returns: Vibra’s Profitability and Capital Efficiency

5.119 

3.734 

4.770 

5.961 6.047 
5.532 

5.347 

648 667 
723 802 899 873 879 

0,13x

0,18x

0,15x

0,13x

0,15x

0,16x
0,16x

0,11x

0,12x

0,13x

0,14x

0,15x

0,16x

0,17x

0,18x

0,19x

 -

 1.000

 2.000

 3.000

 4.000

 5.000

 6.000

 7.000

21 22 23 24E 25E 26E 27E

EBITDA CapEx CapEx-to-EBITDA Ratio



3%

21%

10%

-10%

0%

10%

20%

30%

20 21 22 23 24E 25E 26E 27E 28E

Vibra XX Ultrapar

Our valuation model is divided into Retail, B2B, Comerc and Overhead. While, retail includes unique variables 
such as fuel stations, BR Mania, and Lubrax+, Overhead accounts for financial reconciliations and isolates non-
recurring items like tax recoveries, assumed as zero through 2033 to focus on recurring operations. 
Fuel Demand: We divided demand into diesel, Otto cycle (gasoline and ethanol), jet fuel, and lubricants. 
Diesel projections relied on GDP growth and historical elasticity with EPE’s demand. For the Otto cycle, we 
incorporated light vehicle fleet growth and ethanol’s 30% lower energy efficiency, forecasting a gasoline share 
decline from 78.6% in 2023 to 71.8% by 2033, reflecting ethanol’s increasing role in energy transition. With 
limited direct drivers, jet fuel and lubricants, were modeled conservatively, growing at 2.0% and 1.0% 
annually, respectively. Total fuel demand is expected to grow 22% to 174 million m³ by 2033.
Market Share: Following portfolio optimization, which reduced market share by removing low-margin clients, 
we project Vibra to recover to 2022-end levels by 2029, reaching 28% in diesel, 25% in gasoline, and 17% in 
ethanol. Dominant segments like jet fuel and lubricants are expected to rise to 63% and 27%, respectively, 
and stabilize thereafter. By 2033, as fuel demand grows, Vibra will leverage its leadership to capitalize on this, 
reclaiming a 29% overall market share — its highest since late 2022 (Exhibit 49).
Distributed Volume: Despite a 1.6% decline in 2024 due to a 3.4% shortfall in the first three quarters, rising 
demand and market share are expected to drive distributed volume growth by 37.2%, reaching 50.5 million 
m³ by 2033 (Exhibit 49). Diesel will comprise 46% of this volume, remaining essential to Brazil’s economics, 
while retail remains Vibra’s core business, representing 64% of total volume. Notably, ethanol’s share is set to 
grow from 7.8% in 2023 to 10.8% in 2033, reflecting the shift toward more sustainable fuels.
Fuel Stations: Station projections were based on average sales volume per station, adjusted for GDP growth, 
reflecting efficiency and demand distribution. By 3Q24, Vibra closed 175 underperforming stations during the 
year as part of a portfolio restructuring, which appears concluded given the stagnation in station numbers last 
quarter. We think Vibra will feel confident in its margins to, along with volume growth, gradually expand its 
station network from 2025 onward, leading to a 19% increase in station count, from 8,023 to 9,512 by 2033.
Net Sales: Net sales were calculated as total volume sold multiplied by the average selling price (ASP). ASP, 
derived from historical revenue per m³, was modeled based on Brent price variations and USD/BRL exchange 
rate fluctuations. While Brent prices are projected to decline through 2027 due to OPEC+ supply increases, 
reducing Vibra's ASP, revenue, and EBITDA, they are expected to rise from 2028 onward, driven by tightening 
supply and recovering demand in emerging markets. Consequently, ASP is expected to grow 18%, from 
R$4,432/m³ in 2023 to R$5,216/m³ in 2033, driving a 5% CAGR in fuel revenue to reach R$263 billion by 2033.
Costs and Expenses: We projected COGS for products sold similarly to net sales, as Vibra mainly distributes 
the same fuel it purchases. So, we multiplied the Average Buying Price (ABP), tied to Brent and USD/BRL 
fluctuations, by projected volumes. SG&A expenses were calculated adjusting the prior year’s SG&A/m³ for 
inflation, reflecting the direct link between commercial and personnel costs to distributed volume. Finally, tax 
expenses were fixed at the previous year’s average, given their minor impact on revenue.
CapEx: Vibra’s CapEx covers maintenance and expansion investments across retail stations, B2B, lubricants, 
operations & logistics, and digital transformation & IT. Management has provided clear guidance for 
increased spending in the coming years, targeting R$3.7 billion for 2023–2027, with R$567 million for retail 
and B2B, R$2.3 billion for logistics, and R$877 million for digital transformation. Our projections, aligned with 
this guidance and historical revenue percentages, estimate CapEx rising to R$4.6 billion over the next six 
years, up from R$3.9 billion, highlighting Vibra’s commitment to expansion.
Comerc: We consolidated Comerc's Income Statement, Balance Sheet, and Cash Flow, focusing on recurring 
operations and isolating non-recurring items. Key inputs, such as energy trading volumes and margin 
assumptions, were used to project financial results, reflecting Comerc’s operational dynamics. To integrate 
Comerc into Vibra’s valuation, we applied a proportional consolidation of 50%, corresponding to Vibra’s stake 
in the company. The resulting financials were included in Vibra’s DCF, contributing directly to its cash flow 
base and intrinsic valuation.
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Exhibit 44: Retail Clients Bonus
[MM BRL] | Source: Vibra’s Filings

ROE, where leadership alternated between Vibra and Raízen, Vibra’s consistent ROIC dominance underscores 
its ability to generate strong returns on invested capital. Since 2021, ROE and ROIC have grown 1.5x and 2.5x, 
respectively (Exhibit 45), with ROIC maintaining a 14% spread above the cost of capital last year. Looking 
ahead, despite a declining ROIC and rising WACC, Vibra will sustain a 2.4% spread, ensuring solid returns in a 
competitive industry (Exhibit 46).

Efficient Cash Generation: In 2023, Vibra generated BRL 7.3 billion in Free Cash Flow (FCF), leading the 
sector with a 21.0% FCF Yield, far exceeding Ultrapar’s 9.4% and Raízen’s 2.7% (Exhibit 47). While Raízen faced 
high CapEx of BRL 11.2 billion and BRL 31.5 billion in debt, and Ultrapar experienced negative net working 
capital pressure, Vibra’s lean BRL 742 million CapEx and disciplined execution drove record FCF per m³ of BRL 
171, nearly doubling 2022 levels. This efficiency also translated to profitability, with BRL 7.4 billion in EBITDA, 
outperforming Raízen’s BRL 3.4 billion and Ipiranga’s BRL 3.5 billion. As Vibra enters a higher CapEx cycle over 
the next six years, its 2023 cash generation will be critical to supporting growth ambitions. 
Dividend Uncertainty: This robust cash generation reinforces its position as a strong dividend payer, targeting 
a 40% payout of net income. While 2022 payouts fell short at 28%, last year’s BRL 1.6 billion distribution was 
3.7x higher, yielding 6.3% (Appendix 24). However, 2025’s outlook appears uncertain due to Comerc 
acquisition, requiring significant cash and pushing leverage. Although management reaffirmed the payout 
goal, we expect their focus on reducing this new leverage, raising doubts about sustaining historical dividend 
levels. Even so, BRL 4.6 billion in extraordinary tax credits provides some relief, benefiting FCF. Combined with 
the announced BRL 0.7 per share JCP — half of last year’s payout — we expect Vibra to maintain its policy in 
2025, but extraordinary dividends, once expected following this year’s strong results, appear unlikely.

Generating Robust FCF and Managing Dividend Sustainability
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Exhibit 45: Peers' ROE Evolution 
By player; [%] | Source: Company’s Filings

Exhibit 46: ROIC – WACC Spread
[%] | Source: Vibra’s Filings and Team 4

Exhibit 47: FCF Yield
By player; [%] | Source: Company’s Filings

Key Assumptions: Modeling the Base Case

Valuation
Our valuation supports a BUY recommendation for Vibra, with a target price of BRL 20.98 per share and an 
upside of 19.19%. We used a weighted approach combining Discounted Cash Flow, Sum of the Parts, and 
Relative Valuation (with weights of 50%, 30%, and 20%, respectively), balancing market dynamics with Vibra’s 
intrinsic value (Exhibit 48). This highlights a clear mismatch between market pricing and our realistic valuation, 
presenting an attractive investment opportunity, with methodological details provided in Appendix A.

Exhibit 48: Target Price Breakdown
[BRL/share] | Source: Team 4

Exhibit 49: Volume and Market Share 
[MM m³; %] | Source: Team 4
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Discounted Cash Flow (DCF): Our DCF  was based on 10-year Free Cash Flow to Firm (FCFF) projections, 
estimates a target price of BRL 19,59 with an upside of 11,28% to the latest closing (1/3/2025). The model 
uses a rolling WACC to reflect macroeconomic changes and Vibra’s evolving capital structure, starting at 
12.44% in 2024E and tapering to 14,21% by 2033E. The cost of equity (Ke), ranging from 15.68% to 13,46%, 
was calculated via CAPM, incorporating for 2024E, a 4.2% risk-free rate from the US 10-year Treasury yield, a 
8.5% market risk premium, a 214 bps country risk premium, a 2.0% inflation differential, and a relevered beta 
of 0.84 (from a peer median unlevered beta of 0.6). The cost of debt (Kd), averaging 6.7%, reflects Vibra’s low 
spreads but high interest rates and inflation elevate expenses. The terminal growth rate was set at 3% as the 

Valuation Methodologies: Blending Perspectives
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long-term IPCA consensus, and EV/EBITDA multiples are projected to range from 3,1x in 2024 to 3.6x in 2033. 
Sum of the Parts (SOTP): Our SOTP valuation segments Vibra by business lines, using 10-year FCFF 
projections and a rolling WACC. This method estimates a fair price of BRL 19,91, with segments contributions 
and Net Debt deduction represented in Exhibit 51. The Kd, calculated from the weighted average yield of 
Vibra’s bonds, has the same 6.7% average for all segments. But, the Ke varies by segment to reflect differing 
risk and volatility profiles. Retail carries a higher risk premium than B2B due to increased competition from 
white-label stations and Vibra's recent market share losses, but both segments, supported by stable cash 
flows, maintain lower average Ke values of 15,1% and 14,1% compared to Comerc. Due to higher leverage 
and operational synergies uncertainties, it requires a higher risk premium, with a Ke of 24%. 
Relative Valuation: Identifying comparables for Vibra is challenging due to the logistics-dependent nature of 
fuel distribution, which varies across geographies, and its diverse portfolio across retail, B2B, and multiple 
product lines. To address this, we selected 12 globally companies, prioritizing Brazilian and South American 
peers. Based on S&P projections for 2024–2026, we analyzed EV/Revenue, EV/EBITDA, and P/E multiples, 
yielding an implied target price of BRL 26,06, above the DCF-derived value. This reinforces the robustness of 
our conservative assumptions, providing a balanced assessment of Vibra’s financial health and potencial 
growth. Vibra trades slightly below the trendline in 2026E EV/EBITDA relative to EBITDA CAGR (2024–2026), 
indicating modest underpricing. Ultrapar trades near Vibra, while Raízen, despite declining EBITDA, trades 
above the trendline, suggesting potential overvaluation (Exhibit 52). Isolating Ipiranga and Raízen’s mobility 
operations would likely highlight Vibra’s undervaluation due to weaker contributions from those segments. 
Overall, Vibra trades slightly below the sector average, with this method contributing to a realistic valuation.

Exhibit 50: Football Field
By method; [BRL/share] | Source: Team 4

Exhibit 51: SOTP Target Price Composition
[BRL] | Source: Team 4

Scenario Sensitivity: Bull vs. Bear Case
To evaluate the robustness of our valuation, we conducted a tornado analysis to assess the sensitivity of our 
model to key variables. Fuel demand, market share, taxes, Brent, and the USD/BRL exchange rate were 
identified as the most impactful factors (Exhibit 53). Among these, Brent and the exchange rate had the 
highest influence, with a 5% variation in either potentially altering the target price by up to 9%, positively or 
negatively. Based on this, we constructed bull and bear scenarios.
Bull Case: In our optimistic scenario, Brent prices decline more gradually, stabilizing at $80/bbl by 2Q27 due 
to a balanced recovery in global demand and moderated OPEC+ supply adjustments. Beyond this, prices are 
adjusted for inflation in our model. We also project a sharper depreciation of the BRL, reaching 6.0 BRL/USD 
by the end of 2025, driven by a widening interest rate differential and external pressures. These assumptions 
drive higher revenues and EBITDA, boosting our target price to BRL 24.61, with an upside of 39.81%.
Bear Case: In our pessimistic scenario, Brent prices decline more quickly, reaching $64/bbl by 2Q27 amid 
weaker global energy demand and faster supply chain rebalancing. Concurrently, the BRL depreciates more 
slowly, reaching 5.70 BRL/USD by the end of 2025, reflecting easing inflation and a stabilized Brazilian 
macroeconomic outlook. Under this scenario, lower revenues and EBITDA are expected, decreasing the 
target price to BRL 17.05, with an upside of -3.10%.

Investment Risks
In this section, we will examine the key risks impacting Vibra's performance, presented within a Risks Matrix 
(Exhibit 55), which evaluates their probability and potential impact on the company’s outlook, based on our 
assumptions. These risks are divided into Business and Operational (B), Market (M), and Macroeconomic (E).

Business and Operational Risks (B)
Losing the “BR” Brand (B1): The non-renewal of the "BR" brand licensing agreement in June 2029 presents a 
major reputational risk. Internal research shows the lack familiarity with the "Vibra" brand, indicating potential 
declines in recognition and loyalty post-2029. Without a strong association to its new identity, Vibra risks 
losing customers to competitors more entrenched in consumer perceptions. This transition will require 
substantial investment in marketing to build brand equity and mitigate potential losses.
Uncertainty in Comerc Synergies (B2): The acquisition poses a significant risk due to potential misalignment 
with strategic goals. Comerc’s high leverage could demand additional capital injections to stabilize its 
operations. Furthermore, while R$ 1.4 billion in immediate synergies are projected, the lack of detailed 
quantitative support raises doubts about their achievability. If integration challenges emerge or expected 
benefits fall short, the financial and strategic objectives of the transaction could be compromised.

Market Risks (M)
Threat from White-Label Stations (M1): The growth of unbranded stations and regional distributors 
threatens Vibra and other major players in Brazil’s fuel distribution market. Unbranded outlets, free from 
exclusive contracts, leverage flexibility flexible sourcing and faster decision-making to secure higher margins, 
appealing to retailers seeking greater autonomy. Regional players intensify this dynamic by consolidating 
their presence in key markets, using localized strategies to capture share. As these competitors gain traction, 
Vibra could face mounting pressure to defend market share in an increasingly competitive landscape.
Challenges in Securing Competitive Sourcing (M2): Brent crude volatility and Petrobras’ pricing policies 
expose Vibra to sourcing risks. With Petrobras unable to meet full demand, capturing rare import windows 
where international prices align favorably is critical. Vibra’s slower decision-making, like in mid-2022, reduced 
its import share, while agile competitors gained ground. In a market where sourcing precision drives 
profitability, delays or missteps amplify margin pressures and erode competitiveness.
Poison Pill and Market Dynamics (M3): Petrobras’ potential vertical integration into fuel distribution market 
poses another critical threat. That’s reinforced by the company's poison pill, which requires a public offering 
at the highest stock price in the past 18 months plus a 15% premium indexed to the DI rate for any investor 
acquiring over 25% of Vibra’s capital. While protects against hostile takeovers, this could deter Petrobras from 
pursuing an acquisition and establish its own distribution business. Leveraging its scale and brand strength, 
Petrobras could capture significant market share, intensifying competition and pressuring margins.

Macroeconomic Risks (E)
Impact of Weak Tax Governance (E1): The lack of a unified fuel taxation framework, such as a monophase 
model for ethanol, creates fertile ground for corruption and tax evasion at the retail level, distorting 
competition. Non-compliant players exploit these gaps to lower costs, increasing margins or underpricing 
competitors. In a sector where cost efficiency dictates market positioning, these practices not only distort 
competition but also tarnish the integrity of the industry, amplifying financial pressures on compliant 
operators and posing broader reputational risks in an environment increasingly focused on fairness.
Volatility in Brent Crude Prices (E2): Brent crude price fluctuations directly impact Vibra’s input costs and 
pricing dynamics. As global benchmarks dictate domestic fuel costs, significant volatility can compress 
margins and disrupt operational planning. Misalignment between Brent prices and pricing strategies can 
cause inventory mismatches, weakening competitiveness. This risk is heightened by unpredictable 
geopolitical events and supply-demand shocks, making Brent price volatility a critical challenge for Vibra.
Volatility in Exchange Rates (E3): Vibra’s dollar-denominated imports exposes it to BRL/USD exchange rate 
volatility, directly affecting procurement costs challenging margin stability and pricing strategies. Periods of 
dollar appreciation intensifies these pressures, particularly in a cost-sensitive industry. This exposure amplifies  
financial uncertainty and challenging Vibra’s ability to manage exposure effectively.

Exhibit 52: EV/EBITDA x EBITDA CAGR
By player; [x; %] | Source: S&P Capital IQ
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Exhibit 55: Risks Matrix
Source: Team 4
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Exhibit 54: Brent and FX Upside Sensitivity
Source: Team 4

Exhibit 53: Tornado Analysis
[BRL] | Source: Team 4
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2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 

Net Sales and services 84.569 97.770 94.985 81.501 130.121 181.446 162.947 183.789 206.000 200.015 201.387 215.011 229.936 243.775 258.384 273.907 290.414 

Cost of sales and services (78.204) (91.914) (89.027) (77.044) (123.270) (173.957) (154.586) (170.515) (190.777) (184.801) (185.807) (198.415) (212.312) (225.124) (238.646) (253.013) (268.303)
Depreciation and amortization (13) (12) (12) (9) (9) (14) (13) (11) (12) (12) (12) (12) (12) (12) (12) (12) (12)
Cost of Sales   (78.217) (91.926) (89.039) (77.053) (123.279) (173.971) (154.599) (173.882) (194.491) (188.763) (190.021) (202.896) (217.065) (230.174) (244.012) (258.717) (274.364)

Gross profit 6.352 5.844 5.946 4.448 6.842 7.475 8.348 9.907 11.508 11.252 11.365 12.115 12.871 13.601 14.373 15.189 16.050 
Gross margin 7,5% 6,0% 6,3% 5,5% 5,3% 4,1% 5,1% 5,4% 5,6% 5,6% 5,6% 5,6% 5,6% 5,6% 5,6% 5,5% 5,5%

Selling expenses (2.500) (2.522) (2.470) (1.778) (1.828) (2.105) (2.173) (2.439) (2.589) (2.872) (3.116) (3.326) (3.526) (3.713) (3.914) (4.123) (4.343)
General and administrative expenses (835) (786) (868) (457) (634) (743) (804) (1.015) (1.137) (1.101) (1.107) (1.183) (1.265) (1.342) (1.422) (1.508) (1.599)
Depreciation and amortization (452) (405) (516) (524) (546) (541) (541) (921) (988) (1.043) (1.087) (1.111) (1.136) (1.145) (1.157) (1.173) (1.195)
Taxes (172) (315) (108) (147) (345) (100) (138) (139) (41) (42) (44) (45) (45) (46) (47) (47) (48)
Other operating income and expenses, net (284) 559 (685) 3.006 (1.004) (35) 2.874 5.093 96 104 113 123 134 145 155 166 178 
Subtotal (4.243) (3.469) (4.647) 100 (4.357) (3.524) (782) 579 (4.659) (4.955) (5.242) (5.541) (5.838) (6.101) (6.385) (6.686) (7.007)

EBIT 2.109 2.375 1.299 4.548 2.485 3.951 7.566 10.486 6.849 6.297 6.124 6.574 7.033 7.500 7.988 8.504 9.043 
EBIT margin 2,5% 2,4% 1,4% 5,6% 1,9% 2,2% 4,6% 5,7% 3,3% 3,1% 3,0% 3,1% 3,1% 3,1% 3,1% 3,1% 3,1%

EBITDA 2.561 2.780 1.815 5.072 3.031 4.492 8.107 11.407 7.836 7.340 7.211 7.685 8.168 8.645 9.145 9.677 10.238 
EBITDA margin 3,0% 2,8% 1,9% 6,2% 2,3% 2,5% 5,0% 6,2% 3,8% 3,7% 3,6% 3,6% 3,6% 3,5% 3,5% 3,5% 3,5%

EBITDA Adjusted 3.787 3.290 3.739 3.236 4.849 4.085 5.415 6.780 7.031 6.503 6.331 6.752 7.234 7.679 8.147 8.646 9.178 

Financial income 376 2.959 2.568 450 1.643 697 938 947 -   -   -   -   -   -   -   -   -   
Financial expense (1.231) (419) (449) (385) (530) (1.327) (1.502) (1.034) -   -   -   -   -   -   -   -   -   
Interest rate (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0)

Monetary and exchange variation 298 (117) (129) 199 (545) (1.401) (520) (329) -   -   -   -   -   -   -   -   -   
Net financials (557) 2.423 1.990 264 568 (2.031) (1.084) (416) -   -   -   -   -   -   -   -   -   

Results from Equity Investments  (2) (1) 2 9 112 (4) (36) (22) -   -   -   -   -   -   -   -   -   

Profit before income taxes 1.550 4.797 3.291 4.821 3.165 1.916 6.446 10.048 6.849 6.297 6.124 6.574 7.033 7.500 7.988 8.504 9.043 
Income tax and social contribution (411) (1.616) (1.092) (925) (677) (393) (1.693) (2.539) (2.083) (1.894) (1.827) (1.961) (2.115) (2.255) (2.402) (2.558) (2.724)
Effective tax rate 26,5% 33,7% 33,2% 19,2% 21,4% 20,5% 26,3% 25,3% 30,4% 30,1% 29,8% 29,8% 30,1% 30,1% 30,1% 30,1% 30,1%

Net income 1.139 3.181 2.199 3.896 2.488 1.523 4.753 7.510 4.766 4.403 4.297 4.613 4.918 5.245 5.586 5.946 6.319 
Net margin 1,3% 3,3% 2,3% 4,8% 1,9% 0,8% 2,9% 4,1% 2,3% 2,2% 2,1% 2,1% 2,1% 2,2% 2,2% 2,2% 2,2%

Appendix B: Balance Sheet

Vibra - Balance Sheet (R$M)

2022 2023 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e

TOTAL ASSETS 54.602 57.663 61.473 58.931 61.395 62.440 61.469 64.212 66.727 70.460 75.651 81.427 

Current assets 26.714 26.845 29.834 27.049 27.702 28.306 28.050 27.274 30.102 30.521 35.843 41.719 

Cash and marketable securities 5.510 7.217 6.217 4.645 6.607 6.668 5.287 3.408 5.162 4.439 8.546 13.130 

Accounts receivable 7.568 6.787 7.994 8.038 7.965 8.257 8.840 9.409 9.968 10.561 11.193 11.864 

Inventories 6.753 5.964 7.465 7.395 7.272 7.519 8.055 8.586 9.097 9.639 10.218 10.833 

Advances to suppliers 183 288 173 173 173 173 173 173 173 173 173 173 

Recoverable & deferred taxes 2.727 3.695 3.785 2.598 1.485 1.489 1.494 1.498 1.503 1.508 1.513 1.519 

Prepaid expenses 673 681 591 591 591 591 591 591 591 591 591 591 

Derivative financial instruments 2.395 1.813 2.939 2.939 2.939 2.939 2.939 2.939 2.939 2.939 2.939 2.939 

Other current assets 905 399 671 671 671 671 671 671 671 671 671 671 

Non-current assets 27.888 30.818 31.638 31.882 33.693 34.134 33.419 36.938 36.625 39.939 39.808 39.708 

Accounts Receivable 574 488 513 430 404 377 386 788 788 788 788 788 

Recoverable & deferred taxes 2.572 2.441 2.754 2.803 4.165 4.280 4.009 7.337 7.337 7.337 7.337 7.337 

Derivative financial instruments 2.477 3.233 2.759 2.759 2.759 2.759 2.759 2.759 2.759 2.759 2.759 2.759 

Judicial deposits 1.196 1.281 1.347 1.347 1.347 1.347 1.347 1.347 1.347 1.347 1.347 1.347 

Prepaid expenses 1.582 1.413 1.435 1.422 1.398 1.446 1.550 1.652 1.751 1.856 1.968 2.087 

Investments 5.628 5.705 5.785 5.736 5.341 5.291 5.375 5.352 5.352 8.877 8.877 8.877 

PP&E 11.962 13.869 14.343 15.072 15.741 15.818 15.250 14.935 14.515 14.190 13.933 13.699 

Intangible 1.625 1.748 2.095 1.672 1.896 2.173 2.017 2.023 2.031 2.041 2.054 2.069 

Other non-current assets 271 640 608 642 644 645 728 746 746 746 746 746 

TOTAL LIABILITIES & EQUITY 41.915 45.987 48.297 49.387 50.946 52.875 52.584 51.441 55.828 55.175 58.045 61.538 

Current liabilities 10.429 12.502 10.256 10.918 11.287 12.601 12.489 10.927 12.595 12.228 12.267 12.477 

Suppliers 5.722 5.308 3.785 4.481 4.895 4.779 3.556 3.023 4.288 4.172 4.181 4.401 

Loans and financing 1.961 3.139 2.118 1.608 1.470 2.951 3.984 2.835 3.185 2.884 2.824 2.698 

Payroll and related charges 431 482 419 457 567 481 482 525 504 478 483 511 

Client advances 546 511 622 1.060 1.042 1.078 1.155 1.232 1.305 1.383 1.467 1.556 

Recoverable & deferred taxes 231 1.242 1.690 1.690 1.690 1.690 1.690 1.690 1.690 1.690 1.690 1.690 

Dividends payable & profit sharing 401 1.124 1.057 1.057 1.057 1.057 1.057 1.057 1.057 1.057 1.057 1.057 

Contingencies & provisions 596 48 29 29 29 29 29 29 29 29 29 29 

Other liabilities 541 648 536 536 536 536 536 536 536 536 536 536 

Non Current liabilities 18.873 17.754 16.981 14.982 13.967 12.454 9.991 7.947 8.040 4.957 4.808 4.918 

Loans and Financing 14.883 13.421 13.616 11.534 10.427 8.823 6.263 4.124 4.124 942 690 690 

Leases 706 627 285 285 285 285 285 285 285 285 285 285 

Post-retirement benefits 828 1.251 1.205 1.288 1.380 1.471 1.568 1.664 1.757 1.855 1.958 2.068 

Contigencies & judicial provisions 919 1.135 1.122 1.122 1.122 1.122 1.122 1.122 1.122 1.122 1.122 1.122 

Other liabilities 1.537 1.320 753 753 753 753 753 753 753 753 753 753 

Shareholder`s Equity 12.613 15.731 21.060 23.487 25.692 27.820 30.103 32.567 35.193 37.990 40.970 44.143 

Share Capital 7.579 7.579 10.034 10.034 10.034 10.034 10.034 10.034 10.034 10.034 10.034 10.034 

Treasury  Stock (1.152) (1.150) (105) (105) (105) (105) (105) (105) (105) (105) (105) (105)

Other reserves (881) (1.331) (1.295) (1.295) (1.295) (1.295) (1.295) (1.295) (1.295) (1.295) (1.295) (1.295)

Profit reserve 7.067 10.633 12.426 14.853 17.058 19.186 21.469 23.933 26.559 29.356 32.336 35.509 

Appendix C: Cash Flow Statement

Fluxo de Caixa (BRL 000 000') 2017 2018 2019 2020 2021 2022 2023 2024 E 2025 E 2026 E 2027 E 2028 E 2029 E 2030 E 2031 E 2032 E 2033 E

Operating Cash Flow (5.116) 4.429 3.425 419 (2.276) 4.260 6.237 (367) 6.514 5.745 3.949 3.792 4.118 4.439 4.710 4.994 5.301
Net Income 1.139 3.181 2.199 3.896 2.488 1.523 4.753 6.909 4.044 3.676 3.546 3.806 4.105 4.377 4.663 4.966 5.289 

(+/-) Change in WK (6.707) 831 698 ###### (5.323) 2.184 930 (7.899) 1.847 1.426 (256) (691) (683) (658) (699) (747) (794)

(+) D&A 452 417 528 537 559 553 554 623 622 643 659 676 696 720 746 775 807 

Investment Cash Flow (298) (431) (631) (619) (636) (2.420) (770) (832) (4.424) (855) (861) (920) (983) (1.043) (1.105) (1.172) (1.242)
(-) CapEx (298) (430) (595) (606) (584) (727) (742) (802) (899) (855) (861) (920) (983) (1.043) (1.105) (1.172) (1.242)

(-) Stake acquisitions -   (1) (36) (13) (52) (1.693) (28) (30) (3.525) -   -   -   -   -   -   -   -   

Financing Cash Flow (10.036) (150) ###### 748 3.023 2.539 (2.195) 297 (4.187) (2.836) (3.397) (4.682) (4.282) (1.751) (5.791) (2.297) (2.115)

(+/-) Debt Issuance or Repayment (9.353) 884 491 1.828 5.784 3.029 (1.794) 1.910 (2.569) (1.366) (1.979) (3.159) (2.640) -   (3.926) (311) -   

(+/-) Dividends (683) ###### (3.049) ###### (2.761) (490) (401) (1.613) (1.618) (1.470) (1.418) (1.523) (1.642) (1.751) (1.865) (1.986) (2.115)

Free Cash Flow (15.450) 3.848 236 548 111 4.379 3.272 (902) (2.097) 2.053 (310) (1.809) (1.147) 1.646 (2.186) 1.525 1.944

Cash BoP (745) 3.848 236 548 111 4.379 3.272 (902) (2.097) 2.053 (310) (1.809) (1.147) 1.646 (2.186) 1.525
Variation 4.593 (3.612) 312 (437) 4.268 (1.107) (4.174) (1.195) 4.150 (2.363) (1.500) 662 2.793 (3.832) 3.711 419

Cash EoP (744,6) 3.848 236 548 111 4.379 3.272 (902) (2.097) 2.053 (310) (1.809) (1.147) 1.646 (2.186) 1.525 1.944



Appendix D: FCFF and FCFE 

CFA INSTITUTE RESEARCH CHALLENGE 3

Appendix E: Rolling WACC DCF

Appendix F: Rolling WACC SOTP - Retail and B2B

Free Cash Flow to Firm Entry 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E Exit
Date 9/30/2024 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 12/31/2033 12/31/2033
EBIT 10.389 6.488 5.933 5.748 6.171 6.626 7.066 7.526 8.014 8.528 8.528 

Less: Cash Taxes @ (25%) (3.532)(2.206) (2.017) (1.954) (2.098) (2.253) (2.402)(2.559) (2.725) (2.900)(2.900)
NOPAT 6.857 4.282 3.916 3.794 4.073 4.373 4.664 4.967 5.289 5.629 5.629 
Plus: D&A 800 811 849 879 899 922 938 957 980 1.007 1.007 
Less: Capex (1.449) (1.449) (1.371) (1.141) (962) (1.028) (1.090) (1.155) (1.224) (1.298) (1.007) 
Less: Changes in NWC (3.060) 460 181 (312) (698) (686) (664) (705) (752) (799) (799) 
Unlevered FCFF (31.983) 3.148 4.104 3.575 3.221 3.312 3.581 3.848 4.064 4.293 4.538 4.829 

WACC 12,44% 13,90% 13,68% 13,68% 13,63% 13,57% 13,74% 13,92% 14,10% 14,21% 14,21%
Year Fraction 0,25 1,25 2,25 3,25 4,25 5,25 6,25 7,25 8,25 9,25 
Discount factor 1,03 1,18 1,33 1,52 1,72 1,95 2,24 2,57 2,97 3,42 Perpetuidade  
Present value 3.057 3.488 2.679 2.123 1.924 1.836 1.720 1.580 1.445 1.328 13.023 

Free Cash Flow to Equity Entry 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E Exit

Date 9/30/2024 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 12/31/2033 12/31/2032

EBIT 10.389 6.488 5.933 5.748 6.171 6.626 7.066 7.526 8.014 8.528 8.528 

Less: Cash Taxes (3.532)(2.206) (2.017) (1.954) (2.098) (2.253) (2.402)(2.559) (2.725) (2.900)(2.900)
NOPAT 6.857 4.282 3.916 3.794 4.073 4.373 4.664 4.967 5.289 5.629 5.629 

Plus: D&A 800 811 849 879 899 922 938 957 980 1.007 1.007 

Less: Capex (1.449) (1.449) (1.371) (1.141) (962) (1.028) (1.090) (1.155) (1.224) (1.298) (1.007) 

Less: Changes in NWC (3.060) 460 181 (312) (698) (686) (664) (705) (752) (799) (799) 
Plus: Changes in Gross 
Debt (ex - FX) 1.910 (2.569) (1.366) (1.979) (3.159) (2.640) - (3.926) (311) - - 

Unlevered FCFE 5.058 1.535 2.209 1.242 153 941 3.848 138 3.982 4.538 4.829 

Ke (USD) 15,68% 17,03% 15,70% 15,06% 14,49% 14,02% 13,87% 13,72% 13,58% 13,46% 13,46%
Year Fraction 0,25 1,25 2,25 3,25 4,25 5,25 6,25 7,25 8,25 9,25 
Discount factor 1,04 1,22 1,39 1,58 1,78 1,99 2,25 2,54 2,86 3,22 Perpetuidade  
Present value 4.877 1.261 1.591 787 86 473 1.709 55 1.392 1.411 14.836 

Assumptions 2023 
Tax Rate 34,0%
Discount Rate (WACC)  12,44%
Perpetual Growth Rate 3%

EV/EBITDA Exit Mulltiple 5,0x
Transaction Date 1/5/2025
Fiscal Year End 12/31/2024

Current Price 17,60 
Shares Outstanding 1.119

Debt 16.801 

Cash 7.589 

Rate of Return 

Target Price Upside 11,28%

Market Value vs Intrinsic Value 

Market Value 17,60 

Upside [R$] 1,99 

Intrinsic Value 19,59 

FCFF

Rate of Return 

Target Price Upside 44,60%

Market Value vs Intrinsic Value 

Market Value 17,60 

Upside [R$] 7,85 

Intrinsic Value 25,4 

FCFE

Rolling WACC 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Cost of Equity 

T10y Bond 0,9% 1,5% 3,1% 4,1% 4,2% 4,3% 4,4% 4,4% 4,5% 4,5% 4,5% 4,6% 4,6% 4,6%

MRP BRL 6,1% 5,8% 8,3% 9,2% 8,5% 9,0% 9,0% 9,0% 9,0% 9,0% 9,0% 9,0% 9,0% 9,0%

Country Risk (Bps) (CDS 10y) 321 301 303 228 214 243 243 243 243 243 243 243 243 243

Inflação BR 4,5% 10,1% 5,8% 4,6% 4,9% 4,6% 4,0% 3,7% 3,3% 3,0% 3,0% 3,0% 3,0% 3,0%

Inflação EUA 1,2% 4,7% 8,0% 4,1% 2,9% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%

5y wk Unlev Beta 0,49 0,51 0,55 0,65 0,63 0,63 0,63 0,63 0,63 0,63 0,63 0,63 0,63 0,63

D/E 37,0% 81,5% 99,4% 52,3% 50,8% 43,5% 26,5% 18,4% 12,6% 7,0% 1,8% -2,9% -7,2% -11,0%

Releveraged Beta 0,61 0,78 0,91 0,87 0,84 0,81 0,74 0,71 0,69 0,66 0,64 0,62 0,60 0,59

Ke (BRL) 11,3% 14,6% 11,5% 14,9% 15,7% 17,0% 15,7% 15,1% 14,5% 14,0% 13,9% 13,7% 13,6% 13,5%

Cost of Debt

Interest expense 4,5% 5,8% 8,1% 9,0% 9,2% 10,2% 9,2% 9,3% 10,3% 10,9% 10,6% 10,6% 10,3% 11,3%

Tax Rate 34% 34% 34% 34% 34,0% 34,0% 34,0% 34,0% 34,0% 34,0% 34,0% 34,0% 34,0% 34,0%

Kd (USD) 2,9% 3,8% 5,3% 6,0% 6,1% 6,7% 6,1% 6,2% 6,8% 7,2% 7,0% 7,0% 6,8% 7,4%

WACC

% Equity 73,0% 55,1% 50,1% 65,7% 66,3% 69,7% 79,1% 84,4% 88,8% 93,4% 98,2% 103,0% 107,7% 112,4%

% Debt 27,0% 44,9% 49,9% 34,3% 33,7% 30,3% 20,9% 15,6% 11,2% 6,6% 1,8% -3,0% -7,7% -12,4%

Debt 4.514 10.031 12.540 8.225 10.691 10.219 6.800 5.131 3.782 2.289 644 (1.096) (2.932) (4.876)

Equity 12.207 12.308 12.613 15.731 21.060 23.487 25.692 27.820 30.103 32.567 35.193 37.990 40.970 44.143 

WACC 9,03% 9,8% 8,4% 11,8% 12,4% 13,9% 13,7% 13,7% 13,6% 13,6% 13,7% 13,9% 14,1% 14,2%

Retail 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Cost of Equity 

T10y Bond 4.2% 4.3% 4.4% 4.4% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6%

MRP BRL 8.5% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

Country Risk (Bps) 
(CDS 10y)

214 243 243 243 243 243 243 243 243 243

Inflação BR 4.9% 4.6% 4.0% 3.7% 3.3% 3.0% 3.0% 3.0% 3.0% 3.0%

Inflação EUA 2.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

5y wk Unlev Beta 0.68 0.68 0.68 0.68 0.68 0.68 0.68 0.68 0.68 0.68

D/E 50.8% 43.5% 26.5% 18.4% 12.6% 7.0% 1.8% -2.9% -7.2% -11.0%

Releveraged Beta 0.91 0.88 0.80 0.76 0.74 0.71 0.69 0.67 0.65 0.63

Ke (BRL) 16.2% 17.6% 16.2% 15.5% 15.0% 14.5% 14.3% 14.1% 14.0% 13.9%

Cost of Debt

Interest expense 9.2% 10.2% 9.2% 9.3% 10.3% 10.9% 10.6% 10.6% 10.3% 11.3%

Tax Rate 34% 34% 34% 34% 34% 34% 34% 34% 34% 34%

Kd (USD) 6.1% 6.7% 6.1% 6.2% 6.8% 7.2% 7.0% 7.0% 6.8% 7.4%

WACC

% Equity 66.3% 69.7% 79.1% 84.4% 88.8% 93.4% 98.2% 103.0% 107.7% 112.4%

% Debt 33.7% 30.3% 20.9% 15.6% 11.2% 6.6% 1.8% -3.0% -7.7% -12.4%

Debt
10,691 10,219 

6,800 5,131 3,782 2,289 
644 

(1,096) (2,932) (4,876)

Equity 21,060 23,487 25,692 27,820 30,103 32,567 35,193 37,990 40,970 44,143 

WACC 12.8% 14.3% 14.1% 14.1% 14.0% 14.0% 14.2% 14.3% 14.5% 14.7%

B2B 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Cost of Equity 

T10y Bond 4.2% 4.3% 4.4% 4.4% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6%

MRP BRL 8.5% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

Country Risk (Bps) (CDS 
10y)

214 243 243 243 243 243 243 243 243 243

Inflação BR 4.9% 4.6% 4.0% 3.7% 3.3% 3.0% 3.0% 3.0% 3.0% 3.0%

Inflação EUA 2.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

5y wk Unlev Beta 0.58 0.58 0.58 0.58 0.58 0.58 0.58 0.58 0.58 0.58

D/E 50.8% 43.5% 26.5% 18.4% 12.6% 7.0% 1.8% -2.9% -7.2% -11.0%

Releveraged Beta 0.77 0.75 0.68 0.65 0.63 0.61 0.59 0.57 0.55 0.54

Ke (BRL) 15.1% 16.4% 15.1% 14.5% 14.0% 13.5% 13.4% 13.2% 13.1% 13.0%

14.1%

Cost of Debt

Interest expense 9.2% 10.2% 9.2% 9.3% 10.3% 10.9% 10.6% 10.6% 10.3% 11.3%

Tax Rate 34% 34% 34% 34% 34% 34% 34% 34% 34% 34%

Kd (USD) 6.1% 6.7% 6.1% 6.2% 6.8% 7.2% 7.0% 7.0% 6.8% 7.4%

WACC

% Equity 66.3% 69.7% 79.1% 84.4% 88.8% 93.4% 98.2% 103.0% 107.7% 112.4%

% Debt 33.7% 30.3% 20.9% 15.6% 11.2% 6.6% 1.8% -3.0% -7.7% -12.4%

Debt 10,691 10,219 6,800 5,131 3,782 2,289 644 (1,096) (2,932) (4,876)

Equity 21,060 23,487 25,692 27,820 30,103 32,567 35,193 37,990 40,970 44,143 

WACC 12.0% 13.5% 13.2% 13.2% 13.2% 13.1% 13.3% 13.4% 13.6% 13.7%
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Overhead 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Cost of Equity 

T10y Bond 4.2% 4.3% 4.4% 4.4% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6%

MRP BRL 8.5% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

Country Risk (Bps) (CDS 
10y)

214 243 243 243 243 243 243 243 243 243

Inflação BR 4.9% 4.6% 4.0% 3.7% 3.3% 3.0% 3.0% 3.0% 3.0% 3.0%

Inflação EUA 2.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

5y wk Unlev Beta 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63 0.63

D/E 50.8% 43.5% 26.5% 18.4% 12.6% 7.0% 1.8% -2.9% -7.2% -11.0%

Releveraged Beta 0.84 0.81 0.74 0.71 0.69 0.66 0.64 0.62 0.60 0.59

Ke (BRL) 15.7% 17.0% 15.7% 15.1% 14.5% 14.0% 13.9% 13.7% 13.6% 13.5%

Cost of Debt

Interest expense 9.2% 10.2% 9.2% 9.3% 10.3% 10.9% 10.6% 10.6% 10.3% 11.3%

Tax Rate 34% 34% 34% 34% 34% 34% 34% 34% 34% 34%

Kd (USD) 6.1% 6.7% 6.1% 6.2% 6.8% 7.2% 7.0% 7.0% 6.8% 7.4%

WACC

% Equity 66.3% 69.7% 79.1% 84.4% 88.8% 93.4% 98.2% 103.0% 107.7% 112.4%

% Debt 33.7% 30.3% 20.9% 15.6% 11.2% 6.6% 1.8% -3.0% -7.7% -12.4%

Debt
10,691 10,219 6,800 5,131 3,782 2,289 644 

(1,096) (2,932) (4,876)

Equity 21,060 23,487 25,692 27,820 30,103 32,567 35,193 37,990 40,970 44,143 

WACC 12.4% 13.9% 13.7% 13.7% 13.6% 13.6% 13.7% 13.9% 14.1% 14.2%

Comerc 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Cost of Equity 

T10y Bond 4.2% 4.3% 4.4% 4.4% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6%

MRP BRL 8.5% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

Country Risk (Bps) 
(CDS 10y)

214 243 243 243 243 243 243 243 243 243

Inflação BR 4.9% 4.6% 4.0% 3.7% 3.3% 3.0% 3.0% 3.0% 3.0% 3.0%

Inflação EUA 2.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

5y wk Unlev Beta 0.73 0.73 0.73 0.73 0.73 0.73 0.73 0.73 0.73 0.73

D/E
224.4%114.8%114.8% 98.6% 96.5% 94.0% 71.7% 58.2% 60.2% 82.0%

Releveraged Beta 1.81 1.28 1.28 1.20 1.20 1.18 1.08 1.01 1.02 1.13

Ke (BRL) 24.0% 21.4% 20.7% 19.6% 19.1% 18.8% 17.8% 17.3% 17.4% 18.4%

Cost of Debt

Interest expense 12.9% 13.5% 12.1% 11.1% 10.4% 10.2% 10.2% 10.3% 10.3% 10.3%

Tax Rate 34% 34% 34% 34% 34% 34% 34% 34% 34% 34%

Kd (USD) 8.5% 8.9% 8.0% 7.3% 6.9% 6.7% 6.7% 6.8% 6.8% 6.8%

WACC

% Equity 30.8% 46.5% 46.6% 50.4% 50.9% 51.6% 58.3% 63.2% 62.4% 54.9%

% Debt 69.2% 53.5% 53.4% 49.6% 49.1% 48.4% 41.7% 36.8% 37.6% 45.1%

Debt 7,675 6,091 6,706 6,245 6,187 6,131 4,833 3,880 3,694 4,593 

Equity 3,421 5,304 5,841 6,336 6,410 6,526 6,744 6,668 6,138 5,601 

WACC
13.3% 14.7% 13.9% 13.5% 13.1% 12.9% 13.2% 13.4% 13.4% 13.2%

Appendix H: SOTP

RETAIL

Free Cash Flow to Firm Entry 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E Exit
Date 9/30/2024 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 12/31/2033 12/31/2033

EBIT 3.747 4.210 3.949 3.892 4.193 4.534 4.846 5.172 5.521 5.897 5.897 
Less: Cash 
Taxes @ (25%) (1.274) (1.431) (1.343) (1.323) (1.426) (1.542) (1.648) (1.758) (1.877) (2.005) (2.005)
NOPAT 2.473 2.779 2.606 2.569 2.768 2.992 3.198 3.413 3.644 3.892 3.892 
Plus: D&A 399 427 456 478 492 508 526 546 569 594 594 
Less: Capex (336) (377) (366) (368) (393) (421) (446) (473) (501) (531) (594) 
Less: Changes in NWC (1.931) 380 137 (217) (498) (493) (476) (507) (542) (578) (578) 
Unlevered FCFF - 605 3.210 2.833 2.461 2.368 2.586 2.802 2.980 3.170 3.377 3.314 

WACC 12,80% 14,29% 14,08% 14,08% 14,04% 13,99% 14,17% 14,35% 14,54% 14,66% 14,66%
Year Fraction 0,25 1,25 2,25 3,25 4,25 5,25 6,25 7,25 8,25 9,25 
Discount factor 1,03 1,18 1,35 1,53 1,75 1,99 2,29 2,64 3,07 3,54 Perpetuidade  
Present value 587 2.716 2.106 1.604 1.355 1.300 1.224 1.127 1.034 953 8.290 

B2B

Free Cash Flow to Firm Entry 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E Exit
Date 9/30/2024 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 12/31/2033 12/31/2033

EBIT 2.381 2.173 1.881 1.746 1.850 1.971 2.082 2.197 2.317 2.441 2.441 
Less: Cash 
Taxes @ (25%) (809) (739) (639) (594) (629) (670) (708) (747) (788) (830) (830)
NOPAT 1.571 1.434 1.241 1.153 1.221 1.301 1.374 1.450 1.529 1.611 1.611 
Plus: D&A 254 221 217 214 217 221 226 232 239 246 246 
Less: Capex (238) (266) (259) (260) (278) (297) (315) (334) (354) (375) (246) 
Less: Changes in NWC (1.227) 196 65 (98) (220) (214) (205) (215) (227) (239) (239) 
Unlevered FCFF - 360 1.584 1.265 1.009 940 1.010 1.080 1.133 1.187 1.242 1.372 

WACC 12,03% 13,46% 13,23% 13,22% 13,16% 13,10% 13,27% 13,43% 13,61% 13,71% 13,71%
Year Fraction 0,25 1,25 2,25 3,25 4,25 5,25 6,25 7,25 8,25 9,25 
Discount factor 1,03 1,17 1,32 1,50 1,69 1,91 2,18 2,49 2,87 3,28 Perpetuidade  
Present value 350 1.353 956 674 556 529 496 454 414 378 4.034 

OVERHEAD

Free Cash Flow to Firm Entry 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E Exit
Date 9/30/2024 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 12/31/2033 12/31/2033

EBIT 4.538 (255) (260) (266) (276) (286) (295) (305) (315) (325) (325) 
Less: Cash 
Taxes @ (25%) (1.543) 87 88 91 94 97 100 104 107 111 111 
NOPAT 2.995 (169) (172) (176) (182) (188) (195) (201) (208) (215) (215)
Plus: D&A (30) (26) (30) (33) (32) (32) (32) (32) (32) (33) (33)
Less: Capex (138) (155) (151) (152) (162) (173) (184) (195) (206) (219) 33 
Less: Changes in NWC - - - - - - - - - - - 
Unlevered FCFF - 2.827 (350) (353) (360) (376) (394) (411) (428) (447) (466) (215) 

WACC 12,44% 13,90% 13,68% 13,68% 13,63% 13,57% 13,74% 13,92% 14,10% 14,21% 14,21%
Year Fraction 0,25 1,25 2,25 3,25 4,25 5,25 6,25 7,25 8,25 9,25 
Discount factor 1,03 1,18 1,33 1,52 1,72 1,95 2,24 2,57 2,97 3,42 Perpetuidade  
Present value 2.745 (297) (264) (238) (219) (202) (184) (166) (150) (136) (579) 

COMERC

Free Cash Flow to Firm Entry 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E Exit
Date 9/30/2024 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 12/31/2033 12/31/2033

EBIT 195 721 727 751 807 813 868 923 980 1.030 1.030 
Less: Cash 
Taxes @ (25%) (66) (245) (247) (255) (274) (276) (295) (314) (333) (350) (350)
NOPAT 129 476 480 496 533 537 573 609 647 680 680 
Plus: D&A 355 378 411 440 446 451 437 423 410 400 400 
Less: Capex (1.293) (1.101) (996) (524) (47) (49) (52) (55) (58) (61) (400) 
Less: Changes in NWC (90) (186) (23) (23) (28) (19) (25) (26) (28) (28) (28) 
Unlevered FCFF - (900) (434) (128) 389 904 920 933 951 971 991 652 

WACC 13,31% 14,70% 13,89% 13,49% 13,11% 12,92% 13,19% 13,40% 13,40% 13,16% 13,16%
Year Fraction 0,25 1,25 2,25 3,25 4,25 5,25 6,25 7,25 8,25 9,25 
Discount factor 1,03 1,19 1,34 1,51 1,69 1,89 2,17 2,49 2,82 3,14 Perpetuidade  
Present value (873) (365) (95) 258 536 486 430 382 344 316 2.114 

Intrinsic Value 

Enterprise Value 34,569 

Plus: Cash 8,129 

Less: Debt 20,417 

Equity Value 22,281 

Equity Value/Share 19.9 

EV/EBITDA (2024) 2.9 

EV/EBIT (2024) 3.2

Fwd EV/Ebtida 2033 3.4 

EV/SHARE 30.9
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Company
Market Cap Enterprise Value Net Debt./EBITDA EV/Receita EV/EBITDA P/E

(USD mm) (USD mm) LTM 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E

Vibra Energia S.A. 3.214 4.959 0,7x 0,2x 0,2x 0,2x 5,1x 4,9x 4,5x 3,6x 6,8x 6,1x

Latin America
Raízen S.A. 3.530 13.141 2,8x 0,3x 0,4x 0,4x 5,1x 5,0x 5,4x 7,8x 6,1x 5,6x
Ultrapar Participações S.A. 2.784 4.943 2,0x 0,2x 0,2x 0,2x 5,5x 5,2x 4,9x 8,6x 8,5x 7,7x
Empresas Copec S.A. 7.956 16.021 2,8x 0,6x 0,6x 0,5x 5,2x 5,7x 5,1x 6,9x 6,7x 5,1x
YPF Sociedad Anónima 19.300 27.595 2,0x 1,5x 1,6x 1,5x 5,5x 4,8x 4,2x 7,3x 8,9x 8,0x

Average 2,4x 0,7x 0,7x 0,7x 5,3x 5,2x 4,9x 7,7x 7,5x 6,6x
Median 2,4x 0,4x 0,5x 0,4x 5,3x 5,1x 5,0x 7,8x 7,3x 6,7x

North America
Sunoco LP 6.996 14.731 9,1x 0,6x 0,6x 0,6x 9,6x 7,7x 7,3x 13,7x 9,1x 8,5x
Murphy USA Inc. 10.230 12.522 2,1x 0,6x 0,6x 0,6x 12,6x 11,6x 11,2x 20,6x 18,8x 17,9x
Parkland Corporation 3.930 8.342 3,7x 0,4x 0,4x 0,4x 7,0x 6,3x 6,0x 14,2x 9,7x 8,4x

Average 4,0x 0,6x 0,5x 0,5x 9,7x 8,5x 8,2x 16,2x 12,6x 11,6x
Median 3,7x 0,6x 0,6x 0,6x 9,6x 7,7x 7,3x 14,2x 9,7x 8,5x

Europe
Unimot S.A. 290 513 3,5x 0,2x 0,2x 0,2x 7,3x 5,9x 5,7x 10,8x 9,2x 7,3x
Repsol, S.A. 13.856 23.471 1,0x 0,4x 0,4x 0,4x 2,8x 3,0x 2,8x 4,1x 4,9x 4,5x
Glencore plc 54.277 77.713 2,4x 0,3x 0,3x 0,3x 5,1x 4,3x 4,2x 13,3x 10,3x 9,7x

Average 2,7x 0,3x 0,3x 0,3x 5,1x 4,4x 4,2x 9,4x 8,1x 7,2x
Median 2,4x 0,3x 0,3x 0,3x 5,1x 4,3x 4,2x 10,8x 9,2x 7,3x

Asia Pacific and Middle East
PetroChina Company Limited 142.185 177.668 0,1x 0,4x 0,4x 0,4x 2,7x 2,7x 2,6x 6,3x 6,5x 6,5x

Average 0,1x 0,4x 0,4x 0,4x 2,7x 2,7x 2,6x 6,3x 6,5x 6,5x
Median 0,1x 0,4x 0,4x 0,4x 2,7x 2,7x 2,6x 6,3x 6,5x 6,5x

Global Average 2,9x 0,295x 0,308x 0,303x 5,58x 5,05x 4,84x 6,85x 6,92x 6,25x

Global Median 2,4x 0,335x 0,346x 0,346x 5,33x 5,11x 5,02x 7,08x 6,59x 6,06x

EV/Receita EV/EBITDA P/E Average

2024E 27.8 21.1 39.2 29.4

2025E 32.6 20.2 25.2 26.0

2026E 31.1 16.6 20.7 22.8 Upside Vs DCF

Average 30.5 19.3 28.4
26.1 48% 33%

2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Vibra - Total fuels '000 m3 43,152 41,440 40,070 36,645 38,373 38,441 36,838 36,247 38,308 39,906 41,588 43,316 45,005 46,330 47,689 49,094 50,549
Diesel '000 m3 17,187 17,396 16,776 15,972 17,370 17,838 16,772 16,313 17,261 18,108 18,935 19,787 20,634 21,243 21,846 22,465 23,099

Gasoline '000 m3 10,717 9,295 8,967 8,480 9,775 10,770 10,609 9,631 10,811 11,126 11,621 12,181 12,565 12,838 13,115 13,588 14,043

Ethanol '000 m3 2,412 3,347 3,746 3,248 2,895 2,797 2,874 3,642 3,200 3,555 3,755 3,934 4,290 4,630 4,997 5,200 5,451

Fuel oil '000 m3 3,038 2,013 1,629 1,827 3,339 1,623 1,617 1,471 1,528 1,536 1,544 1,551 1,559 1,567 1,575 1,583 1,590

Coke '000 m3 3,262 2,982 3,069 3,260 1,033 506 315 143 329 275 256 285 274 271 276 274 274

Jet fuel '000 m3 3,773 3,885 3,600 2,077 3,026 4,092 3,892 4,310 4,367 4,419 4,522 4,623 4,726 4,822 4,919 5,017 5,118

Lubricants '000 m3 0 0 0 0 266 257 261 275 292 301 303 303 303 303 302 303 304

Others '000 m3 2,762 2,522 2,282 1,781 667 559 498 461 519 586 652 652 653 656 660 664 670

1. Retail '000 m3 22,893 22,533 22,315 21,038 22,510 23,776 23,072 22,371 23,733 24,908 26,093 27,296 28,493 29,448 30,415 31,431 32,503
Diesel '000 m3 9,279 9,380 9,241 9,037 9,606 9,995 9,425 8,965 9,561 10,067 10,557 11,021 11,477 11,820 12,144 12,483 12,849

Gasoline '000 m3 10,717 9,295 8,967 8,480 9,775 10,770 10,609 9,631 10,811 11,126 11,621 12,181 12,565 12,838 13,115 13,588 14,043

Ethanol '000 m3 2,412 3,347 3,746 3,248 2,895 2,797 2,874 3,642 3,200 3,555 3,755 3,934 4,290 4,630 4,997 5,200 5,451

Others '000 m3 485 511 360 272 233 214 164 133 160 160 160 160 160 160 160 160 160

2. B2B '000 m3 16,479 15,102 14,240 13,616 12,665 10,405 9,707 9,561 10,045 10,353 10,702 11,118 11,502 11,778 12,068 12,353 12,629
Diesel '000 m3 7,908 8,016 7,535 6,935 7,764 7,843 7,347 7,348 7,700 8,041 8,378 8,766 9,157 9,423 9,703 9,982 10,250

Fuel oil '000 m3 3,038 2,013 1,629 1,827 3,339 1,623 1,617 1,471 1,528 1,536 1,544 1,551 1,559 1,567 1,575 1,583 1,590

Coke '000 m3 3,262 2,982 3,069 3,260 1,033 506 315 143 329 275 256 285 274 271 276 274 274

Others '000 m3 2,270 2,091 2,007 1,594 528 433 428 599 488 500 524 515 512 516 515 514 515

3. Aviation '000 m3 3,780 3,891 3,607 2,082 3,033 4,100 3,892 4,311 4,371 4,423 4,526 4,627 4,730 4,826 4,923 5,021 5,122
Aviation kerosene '000 m3 3,773 3,885 3,600 2,077 3,026 4,092 3,892 4,310 4,367 4,419 4,522 4,623 4,726 4,822 4,919 5,017 5,118

Others '000 m3 6 6 6 5 7 8 0 1 4 4 4 4 4 4 4 4 4

4. Lubricants '000 m3 0 0 0 0 266 257 261 275 292 301 303 303 303 303 302 303 304

Diesel retail % 54.0% 53.9% 55.1% 56.6% 55.3% 56.0% 56.2% 55.0% 55.4% 55.6% 55.8% 55.7% 55.6% 55.6% 55.6% 55.6% 55.6%

Vibra market share % 36.2% 34.4% 31.9% 31.4% 30.7% 29.4% 26.8% 25.3% 26.5% 26.9% 27.4% 28.0% 28.4% 28.5% 28.7% 28.9% 29.1%
Diesel % 31.4% 31.3% 29.4% 27.9% 28.1% 28.3% 25.8% 24.2% 25.2% 25.9% 26.6% 27.3% 27.9% 28.2% 28.4% 28.7% 28.9%

Gasoline % 24.3% 24.2% 23.3% 23.6% 24.6% 24.7% 22.8% 21.8% 22.8% 23.4% 23.9% 24.4% 24.9% 25.1% 25.4% 25.6% 25.9%

Ethanol % 17.7% 17.3% 16.1% 16.4% 16.5% 16.5% 15.9% 15.6% 15.3% 15.7% 16.1% 16.5% 16.9% 17.2% 17.4% 17.7% 17.9%

Jet Fuel % 55.9% 53.9% 51.6% 58.6% 69.0% 68.7% 59.6% 62.4% 62.4% 62.5% 62.8% 62.9% 63.0% 63.1% 63.1% 63.1% 63.1%

Lubricants % 18.3% 18.7% 21.6% 24.6% 25.9% 26.4% 26.4% 26.2% 25.9% 25.6% 25.3% 25.1% 25.0%

Appendix J: Volume Build-Up

Appendix K: Fuel Demand
Brazil

Brazil - Total demand '000 m3 119,309 120,579 125,719 116,541 124,960 130,825 137,417 142,996 144,777 148,340 151,572 154,844 158,529 162,333 166,261 170,004 173,931
Diesel B '000 m3 54,772 55,629 57,078 57,231 61,837 62,928 65,099 67,386 68,375 69,877 71,229 72,606 74,010 75,442 76,901 78,388 79,904

Gasoline C '000 m3 44,150 38,352 38,414 35,930 39,738 43,616 46,457 44,280 47,376 47,646 48,706 49,945 50,501 51,074 51,664 53,006 54,253

Ethanol '000 m3 13,642 19,385 23,247 19,834 17,541 16,945 18,119 23,303 20,901 22,615 23,283 23,783 25,348 26,986 28,702 29,448 30,440

Jet Fuel '000 m3 6,746 7,213 6,981 3,546 4,385 5,960 6,532 6,912 6,999 7,065 7,206 7,350 7,497 7,647 7,800 7,956 8,115

Lubricants '000 m3 0 0 0 0 1,459 1,375 1,210 1,115 1,126 1,137 1,149 1,160 1,172 1,183 1,195 1,207 1,219

*EPE empresa de pesquisa energética

Volume growth Y/Y %
Diesel % 1.6% 2.6% 0.3% 8.0% 1.8% 3.4% 3.5% 1.5% 2.2% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9%

Gasoline % -13.1% 0.2% -6.5% 10.6% 9.8% 6.5% -4.7% 7.0% 0.6% 2.2% 2.5% 1.1% 1.1% 1.2% 2.6% 2.4%

Ethanol % 42.1% 19.9% -14.7% -11.6% -3.4% 6.9% 28.6% -10.3% 8.2% 3.0% 2.1% 6.6% 6.5% 6.4% 2.6% 3.4%

Jet Fuel % 6.9% -3.2% -49.2% 23.7% 35.9% 9.6% 5.8% 1.2% 0.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Lubricants % -5.7% -12.0% -7.9% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e

Fixed Assets

Net PP&E, BoP 5,880 5,816 5,797 6,703 6,723 6,762 6,944 6,954 6,734 7,024 7,247 7,459 7,712 8,008 8,339 8,706 9,110 

Capex 247 363 626 575 778 791 663 685 819 775 781 840 903 963 1,025 1,092 1,162 

Depreciation (392) (372) (488) (497) (514) (504) (496) (537) (530) (552) (569) (587) (608) (632) (658) (688) (720)

Other Changes (25) (10) 768 (58) (225) (105) (157) (368) -   -   -   -   -   -   -   -   -   

Net PP&E, EoP 5,816 5,797 6,703 6,723 6,762 6,944 6,954 6,734 7,024 7,247 7,459 7,712 8,008 8,339 8,706 9,110 9,552 

D&A, % of PP&E

Intangibles, BoP 454 462 476 520 358 453 894 1,111 1,216 1,204 1,192 1,182 1,173 1,164 1,155 1,148 1,141 

Additions 51 67 83 147 354 947 1,608 636 80 80 80 80 80 80 80 80 80 

Amortization (60) (45) (40) (40) (45) (49) (58) (86) (92) (91) (90) (90) (89) (88) (88) (87) (87)

Other Changes 1 1 1 (269) (214) (457) (1,333) (445) -   -   -   -   -   -   -   -   -   

Intangibles, EoP 453 476 520 358 453 894 1,111 1,216 1,204 1,192 1,182 1,173 1,164 1,155 1,148 1,141 1,134 

Amortization, % of Intangibles

D&A, Total (452) (417) (528) (537) (559) (553) (554) (623) (622) (643) (659) (676) (696) (720) (746) (775) (807)

Appendix L: D&A

Appendix M: CapEx

Capex Breakdown (R$M) 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e
Retail Stations 61 76 88 57 35 44 35 84 94 92 92 99 105 112 118 126 133
% 20% 16% 12% 9% 5% 7% 5% 11% 11%

B2B 9 17 51 23 44 18 24 34 39 37 38 40 43 46 48 51 54
% 3% 4% 7% 4% 7% 3% 3% 4% 4%

Aviation 0 0 0 0 0 0 0 0 27 26 26 28 30 32 34 36 38
% - - - - - - - 0% 3%

Lubricants 12 34 52 80 101 0 0 53 36 35 35 38 40 43 45 48 51
% 4% 7% 7% 13% 16% 0% 0% 7% 4%

Others 45 100 100 41 112 131 129 127 142 138 139 148 158 168 178 189 200
% 14% 21% 14% 7% 17% 20% 18% 16% 16%

Operations & Logistics 132 193 421 279 188 342 381 365 409 397 400 427 457 484 513 544 577
% 42% 40% 59% 45% 29% 51% 53% 46% 46%

Digital Transformation & IT 53 61 6 146 168 132 154 138 155 151 152 162 173 184 195 206 219
% 17% 13% 1% 23% 26% 20% 21% 17% 17% `

TOTAL 312 481 718 626 648 667 723 802 899 873 879 938 1004 1064 1128 1195 1267
Capex Cash Flow 298 430 595 606 584 727 742 802 899.1 873 879 938 1004 1064 1128 1195 1267
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Appendix O: Comerc

Income Statement Unit Aux 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Net Revenue R$ MM 4,052 4,511 4,420 5,167 5,484 5,803 6,162 6,465 6,824 7,207 7,613 8,036 

Variation [%] %

Derivatives Instruments R$ MM 447 154 (254) - - - - - - - - -

COGS R$ MM (3,599) (3,808) (3,356) (3,702) (3,950) (4,202) (4,469) (4,741) (5,038) (5,354) (5,692) (6,049)

Gross Profit R$ MM 900 858 809 1,465 1,533 1,601 1,693 1,724 1,786 1,853 1,921 1,987

Gross Margin [%] % 22% 19% 18% 28% 28% 28% 27% 27% 26% 26% 25% 25%

Expenses R$ MM (234) (210) (260) (366) (395) (410) (440) (460) (481) (507) (531) (557)

SG&A R$ MM (288) (322) (286) (366) (395) (410) (440) (460) (481) (507) (531) (557)

Others R$ MM 33 11 27 - - - - - - - - -

Equity Equivalence R$ MM 21 101 (0) - - - - - - - - -

EBITDA R$ MM 567 647 550 1,099 1,139 1,191 1,253 1,264 1,305 1,346 1,390 1,430

EBITDA Margin [%] % 14% 14% 12% 21% 21% 21% 20% 20% 19% 19% 18% 18%

D&A R$ MM (99) (214) (355) (378) (411) (440) (446) (451) (437) (423) (410) (400)

EBIT R$ MM 567 434 195 721 727 751 807 813 868 923 980 1,030

EBIT Margin [%] % 14% 10% 4% 14% 13% 13% 13% 13% 13% 13% 13% 13%

Financial Income R$ MM (433) (223) (449) (837) (691) (696) (669) (630) (578) (521) (499) (526)

% ROL % -11% -5% -10% -16% -13% -12% -11% -10% -8% -7% -7% -7%

Financial Expenses R$ MM (615) (751) (1,121) (837) (732) (727) (736) (736) (613) (571) (619) (724)

Financial Revenue R$ MM 182 528 673 - 41 32 67 106 35 49 120 198

EBT R$ MM 134 211 (254) (116) 36 56 138 183 290 402 481 504

EBT Margin [%] % 3% 5% -6% -2% 1% 1% 2% 3% 4% 6% 6% 6%

Taxes R$ MM (162) (166) 177 - - (60) (64) (67) (71) (75) (79) (84)

Tax rate % 121% 79% 70% 0% 0% 108% 46% 37% 25% 19% 16% 17%

Current R$ MM (49) (47) (28) - - (60) (64) (67) (71) (75) (79) (84)

Deferred R$ MM (113) (119) 205 - - - - - - - - - 

Net Income R$ MM (28) 45 (76) (116) 36 (5) 74 116 219 327 402 420

Varition [%] %

Net Margin [%] % -1% 1% -2% -2% 1% 0% 1% 2% 3% 5% 5% 5%

Balance Sheet Unit Aux 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Ativos Totais R$ MM 13,564 15,126 16,087 17,498 18,088 18,642 18,779 17,766 17,621 18,855 21,228 23,680

Ativo Circulante R$ MM 4,470 3,246 4,026 4,674 4,636 5,060 5,548 4,866 5,034 6,561 9,210 11,921

Caixa e equivalentes de caixa R$ MM 1,365 551 107 632 542 912 1,341 609 717 2,181 4,763 7,404

Contas a receber R$ MM 637 652 673 786 834 883 938 984 1,038 1,097 1,158 1,223

Estoques R$ MM - 10 44 44 44 44 44 44 44 44 44 44

Impostos e contribuições diferidos R$ MM 26 53 59 69 74 78 83 87 92 97 102 108

Instrumentos financeiros derivativos R$ MM 2,395 1,813 2,939 2,939 2,939 2,939 2,939 2,939 2,939 2,939 2,939 2,939

Outros ativos R$ MM 47 166 204 204 204 204 204 204 204 204 204 204

Ativo Não Circulante R$ MM 9,095 11,880 12,061 12,824 13,452 13,582 13,232 12,900 12,588 12,294 12,018 11,759

Contas a receber R$ MM 0 0 13 13 13 13 13 13 13 13 13 13

Impostos e contribuições diferidos R$ MM 64 6 16 16 16 16 16 16 16 16 16 16

Instrumentos financeiros derivativos R$ MM 2,477 3,233 2,759 2,759 2,759 2,759 2,759 2,759 2,759 2,759 2,759 2,759

Direito de uso R$ MM 160 170 192 216 242 269 297 325 354 383 414 445

Investimentos R$ MM 644 724 851 851 851 851 851 851 851 851 851 851

Imobilizado R$ MM 5,018 6,957 7,447 8,186 8,787 8,886 8,501 8,133 7,780 7,443 7,121 6,813

Intangível R$ MM 731 790 784 783 785 789 796 804 815 829 844 862

Outros ativos R$ MM 87 500 551 551 551 551 551 551 551 551 551 551

Passivos e PL Totais R$ MM 13,652 15,626 17,001 18,218 18,808 19,362 19,499 18,467 18,304 18,715 19,209 19,731

Passivo Circulante R$ MM 3,445 4,052 4,186 3,475 3,503 3,531 3,561 3,591 3,625 3,661 3,700 3,741

Fornecedores R$ MM 588 524 447 374 399 425 452 479 509 541 576 612

Empréstimos, financiamentos e debêntures R$ MM 159 1,745 636 0 0 0 0 0 0 0 0 0

Obrigações sociais e trabalhistas R$ MM 58 81 110 110 110 110 110 110 110 110 110 110

Outros tributos a pagar R$ MM 64 69 52 48 48 48 48 48 48 48 48 48

Instrumentos financeiros derivativos R$ MM 2,246 1,539 2,757 2,757 2,757 2,757 2,757 2,757 2,757 2,757 2,757 2,757

Passivo de arrendamento R$ MM 6 7 17 19 21 24 26 30 33 37 42 47

Outros passivos R$ MM 323 88 167 167 167 167 167 167 167 167 167 167

Passivo Não Circulante R$ MM 6,766 8,041 9,395 9,438 9,465 9,495 9,529 8,350 7,935 8,386 9,371 10,388

Empréstimos, financiamentos e debêntures R$ MM 3,822 4,407 6,596 6,616 6,616 6,616 6,616 5,399 4,941 5,344 6,276 7,233

Impostos e contribuições diferidos R$ MM 466 561 325 325 325 325 325 325 325 325 325 325

Obrigações sociais e trabalhistas R$ MM 10 30 51 51 51 51 51 51 51 51 51 51

Passivo de arrendamento R$ MM 160 173 197 221 248 278 311 349 392 440 493 553

Instrumentos financeiros derivativos R$ MM 2,062 2,662 2,109 2,109 2,109 2,109 2,109 2,109 2,109 2,109 2,109 2,109

Outros passivos R$ MM 247 208 117 117 117 117 117 117 117 117 117 117

Patrimônio Líquido R$ MM 3,441 3,532 3,421 5,304 5,841 6,336 6,410 6,526 6,744 6,668 6,138 5,601

Capital social R$ MM 3,658 3,658 3,658 5,658 6,158 6,658 6,658 6,658 6,658 6,658 6,658 6,658

Reserva de capital R$ MM (32) (32) 8 8 8 8 8 8 8 8 8 8

Prejuízos acumulados R$ MM (273) (231) (428) (544) (508) (513) (439) (323) (104) (180) (710) (1,247)

Participação de não controladores R$ MM 88 138 183 183 183 183 183 183 183 183 183 183

Cash Flow Unit Aux 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Operating Cash Flow R$ MM 134 (201) 87 449 440 524 585 672 770 837 851

Net Income R$ MM 45 (76) (116) 36 (5) 74 116 219 327 402 420

D&A R$ MM 214 355 378 411 440 446 451 437 423 410 400

Taxes 85 (258) - - - - - - - - - 

Financial Interests R$ MM 203 - - - - - - - - - -

Liabilities Interests R$ MM 19 22 26 29 33 37 41 46 52 58 65

Financial Derivatives R$ MM (268) (29) - - - - - - - - - 

Others R$ MM (95) (1) - - - - - - - - - 

Assets Variation

Accounts receivable R$ MM (16) (20) (114) (48) (49) (55) (46) (55) (58) (62) (64)

Inventories R$ MM (2) (34) - - - - - - - - -

Recoverable & deferred taxes R$ MM (13) (15) (10) (4) (4) (5) (4) (5) (5) (5) (6)

Other Assets R$ MM (68) (88) - - - - - - - - - 

Liabilities Variation R$ MM

Suppliers R$ MM (80) (77) (73) 25 25 27 28 30 32 34 36 

Contingencies & provisions R$ MM 106 34 (4) - - - - - - - - 

Other Liabilities R$ MM 5 (12) - - - - - - - - - 

Investment Cash Flow R$ MM (2,597) (1,223) (1,101) (996) (524) (47) (49) (52) (55) (58) (61)

PP&E CapEx R$ MM (1,818) (1,260) (1,062) (955) (479) - - - - - -

Intangible CapEx R$ MM (54) (34) (39) (42) (44) (47) (49) (52) (55) (58) (61)

Investments R$ MM (609) (4) - - - - - - - - - 

Others R$ MM (116) 74 - - - - - - - - - 

Financiang Cash Flow R$ MM 1,648 981 1,539 457 454 (49) (1,268) (512) 748 1,803 1,850

New Captations R$ MM 2,214 2,197 - - - - - - 403 932 957

Amortizations R$ MM (513) (1,207) (422) - - - (1,217) (458) - - -

Payments R$ MM (31) (23) (40) (43) (46) (49) (52) (55) (58) (61) (64)

Financial Instruments Liquidation R$ MM (20) 1 0 0 0 0 0 0 0 0 0

Shareholders Movimentation R$ MM (2) 14 2,000 500 500 - - - - - -

Dividends R$ MM - - - - - - - - 403 932 957 

Net Cash R$ MM (815) (443) 525 (90) 371 429 (732) 108 1,464 2,582 2,641

Cash BoP R$ MM 1,365 551 107 632 542 912 1,341 609 717 2,181 4,763

Cash EoP R$ MM 551 107 632 542 912 1,341 609 717 2,181 4,763 7,404



Appendix 1: Vibra’s Timeline
Source: Company Data
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(i) Sector Leadership with Market Dominance: Vibra leads the fuel market share, with 44% participation in additive fuels. The demand for liquid fuels is 
expected to grow by 15% through 2030. The company has optimized its working capital through better inventory management and improved NPS. BR Mania 
stores account for 13% of revenue, while Lubrax+ franchises have seen 32% growth in revenue. Moreover, 36% of consumers consider Vibra the most trusted 
brand. The company continues its collaboration with the Legal Fuel Institute (ICL) to combat illegality and has established a presence in every state in Brazil.

(ii) Enhance B2B Solutions and Client Base: Vibra aims to expand its B2B portfolio by offering a broader range of products and growing its customer base. 
Already a leader in the diesel and aviation markets, it seeks further expansion in areas like natural gas. The strategy includes creating new sales channels, 
increasing cross-sell, and establishing a dedicated structure for the agribusiness sector. The company has achieved a 36% cross-sell rate and 22% growth in 
executive aviation segment profits. Additionally, it is exploring natural gas as a potential competitor to industrial LPG.

(iii) Expand Logistics Capacity Strategically: Logistics is a key competitive advantage for Vibra, with logistics costs 15-20% below the market average. The 
company plans to expand its logistics operations through strategic corridors, including the construction of new operational bases and acquisitions. Recent 
expansions in Santarém and Belém included a R$ 50 million investment. Vibra’s logistics footprint covers over 200 operational units across all states, and it has 
saved R$ 101 million by reducing freight costs.

(iv) Drive Growth in the Lubricants Segment: Vibra plans to significantly expand its presence in the lubricants market, where it is already a leader in Latin 
America. With the largest lubricant plant in the region and one of the top 5 globally, Vibra aims to grow its international market share. The company has 
recorded a 35% EBITDA growth over the last three years and continues to push the Lubrax brand, which has been top of mind for five consecutive years. 
Lubrax+ is now the sixth largest franchise in Brazil, and the company has seen a 15% increase in synthetic product volume. Vibra is currently operating in six 
Latin American countries.

(v) Advance Energy Transition with High Returns: Vibra views renewable energy as a strategic growth area, but with a strong focus on solid financial 
returns. The company plans to capture synergies with Comerc, a recently acquired energy company, with a potential R$ 1.4 billion in net present value. Vibra 
also sees growth opportunities in biomethane, exploring partnerships through a joint venture with ZEG. The company is committed to disciplined capital 
allocation while pursuing energy transition projects, ensuring that they deliver both growth and returns.
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The petroleum derivatives supply chain in Brazil begins with the extraction of crude oil from both onshore and offshore fields. Once extracted, the oil is 
transported to terminals and then processed in refineries and petrochemical facilities, where it’s converted into products like gasoline, diesel, fuel oil, CNG, 
and aviation fuel (QAV). These refined products are distributed through a network of pipelines, terminals, and logistical hubs before reaching retail stations 
and reseller transporters (RRT). End consumers include light and heavy vehicles, agricultural machinery, aviation, and large industrial clients. This structured 
network, illustrated below, outlines the key stages from extraction to end-use, demonstrating how petroleum derivatives flow through Brazil’s infrastructure to 
meet the demands of various sectors, supporting transportation, agriculture, and industry across the country:

COCO (Company-Owned, Company-Operated)
Stations are both owned and operated by the distributor, 
allowing full control over operations. service quality and 

pricing. Common before Brazil's 1997 anti-vertical 
integration regulation, this model is now rare, previously 
used by Petrobras (BR Distribuidora, now Vibra Energia).

CODO (Company-Owned, Dealer-Operated):
The distributor owns the station, but an independent dealer 
manages it, following the distributor’s brand standards. This 

model enables faster expansion with brand consistency. 
Major players like Raízel (Shell), Vibra and Ipiranga use this 

approach for network growth.

DODO (Dealer-Owned, Dealer-Operated): 
Ownership and operation rest with an independent dealer 
under contract to use the distributor's brand. Shell, AleSat 
and Ipiranga frequently employ this model in rural areas, 

providing brand presence with minimal investment.

White Label Stations: 
Independent stations with no exclusive distributor contracts, 
sourcing fuel based on competitive pricing. These stations 
cater to price-sensitive consumers and gained prominence 

post-price parity policy changes.

Appendix 2: Vibra’s LT Strategic Pillars
Source: Team 4

Appendix 3: Supply Chain of Petroleum Derivatives
Source: CADE and ANP
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Appendix 4: Distribution Models in Brazil’s Fuel Retail Market 
| Source: ANP



Appendix 6: Annual Evolution of Brazilian Flights (‘000)
Source: ANAC
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The projected annual evolution of Brazilian flights highlights a steady growth pattern from 
2020 through 2026. Beginning at 940,000 total flights in 2019, the market experienced a dip 
during the pandemic in 2020, dropping to 460,000 flights. Recovery has since been robust, 
with flight numbers climbing back to 825,000 in 2022. The projection anticipates a 10% 
growth from 2023 to 2024 and then a continued annual growth of 5% for both domestic and 
international flights, reaching approximately 1.105 million flights by 2026.
Domestic flights consistently account for the majority of total air traffic, reflecting the demand 
for regional connectivity across Brazil's extensive geography. As flight volumes rise, the 
increased air traffic contributes to Brazil’s positioning as a key player in Latin American 
aviation, with room for growth in air travel frequency per capita

+5%
+5%

+10%

Appendix 7: World Population and Arable Land per Capita
Source: Our World in Data
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The graphic illustrates the relationship 
between global population growth and 
the availability of arable land per capita 
from 1990 to 2050. In 1990, the world 
population was approximately 5.3 billion 
people, with 0.90 hectares of arable land 
available per person. Over the decades, 
population growth has surged, reaching 
7.8 billion in 2020, and is projected to rise 
further to 9.8 billion by 2050. 
Correspondingly, the arable land per 
capita has steadily decreased, dropping 
from 0.90 hectares in 1990 to 0.60 
hectares by 2020 and is anticipated to 
decline further to 0.54 hectares by 2050.

Appendix 5: Mapping of Common Irregularities and Fiscal Challenges in Fuel Distribution
Source: ICL , ANP, FGV
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Fraudulent Imports: Fraudulent imports involve bringing in products similar to regular fuels under different tax treatments, often misusing them as fuel. Fraudsters 
exploit weak enforcement and tax exemptions, particularly in road transport, creating shell companies to launder money.
Pipeline Theft: Although pipeline theft may not represent high financial value, it poses serious risks to human life and the environment. Criminal groups commonly 
tap into pipeline valves, diverting fuel to resale stations. Due to improvised setups, toxic leaks often occur, harming the environment and public safety.
Shell Distributor Fraud: Primarily affecting the ethanol market, this practice involves direct sales from producers to retailers through fictitious distributors that issue 
false invoices, accumulating tax debts of R$500 million to R$1 billion annually.
Persistent Tax Defaulter: These companies operate legally for several years, evading taxes and accumulating large debts. They use judicial appeals to delay 
payments and eventually shut down to reopen under new registrations. This practice has led to R$65 billion in unpaid fuel sector taxes, with states recovering only 
1% of this amount despite favorable court rulings.
Product Adulteration: Even with advanced pump technologies, fuel adulteration remains common, affecting both quality and quantity. Consumers unknowingly 
buy substandard or under-measured fuel, which damages vehicles and disrupts the economy.

Appendix 8: Brazil’s Green Economy Market Opportunity
Source: Mckinsey
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Coluna1 Production (k ton) Area (k ha)
2022/2023 313.866 77.527
2023/2024 308.770 79.526
2024/2025 325.299 81.306
2025/2026 330.237 82.817

2026/2027 340.527 84.265

2027/2028 347.929 85.641
2028/2029 356.654 86.999
2029/2030 364.659 88.338
2030/2031 372.992 89.673
2031/2032 381.145 91.002
2032/2033 389.379 92.329

Production and Grain Planted Area:

Coluna1 Coluna2
Variation

2022/2023 to 2032/2033
Production (k ton) 24,10%

Area (k há) 19,10%
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The graphic highlights Brazil’s potential as a leader in the global energy transition, driven by biofuels, 
renewable energy, and carbon markets. By 2040, the market opportunity is estimated at USD 125 
billion, with biofuels contributing USD 40 billion, supported by feedstocks and advanced production 
infrastructure. Sustainable fuels and biomethane/renewable natural gas (RNG) add USD 20 billion 
and USD 15 billion, respectively, showcasing Brazil’s commitment to clean energy and emissions 
reduction. Notably, carbon markets represent a significant USD 35 billion opportunity, reflecting the 
country’s capacity to monetize emissions reductions through credits and offset mechanisms. 
Renewable energy sources, including wind, solar, and green hydrogen, account for USD 31 billion, 
driven by corporate and policy initiatives aiming for 47% of Brazil’s installed power capacity to be 
renewable by 2040.This growth trajectory underscores the critical role of regulatory frameworks like 
the Fuels of the Future bill, which mandates higher biofuel blending requirements, fostering 
domestic demand and exports. Combined with sustainable infrastructure investments, Brazil is 
poised to leverage its resources and policy commitments to drive long-term growth in the green 
economy.



Appendix 11: Price Parity Index X Brazilian Gasoline and Diesel Prices
Source: Company Data
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Appendix 9: Domestic Fuel Consumption Based on Imports
By Type [MM m³] | Source: ANP

Appendix 10: Speculations Around Petrobras’ Fuel Market Reentry
Source: O Globo
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The Price Parity Index (PPI) measures the alignment of domestic fuel prices with international ones. The lag in diesel and gasoline prices refers to delays in 
adjusting domestic prices to match fluctuations in international markets. A sustained lag below the parity index indicates limited incentives to import fuel, as 
domestic supply becomes more competitive. Conversely, if domestic prices lag upward relative to the index, importation becomes more favorable, 
balancing the market.

Four Years after the sale of BR brand,

Petrobras plans to return to fuel

distribution

How we got to Ultra’s grade: (1) Environmental: Ultra's efforts in environmental sustainability are reflected in its moderate investments in emissions 
reduction and renewable energy. However, the company’s performance is constrained by the lack of groundbreaking innovation in these areas, resulting in a 
mid-tier score. (2) The company’s workforce policies and community engagement programs provided a foundation for its social score. Despite these 
initiatives, limited data on employee satisfaction and social impact left some aspects underdeveloped. (3) Governance: Governance practices at Ultra focus 
on ethical business conduct and transparency. Still, the absence of comprehensive diversity programs and limited disclosure on strategic governance goals 
hindered its overall evaluation.

Methodology:To evaluate the ESG performance of Vibra, Ipiranga, and Raízen, we adopted a structured approach based on the Analytic Hierarchy Process 
(AHP) method. This methodology allowed us to assign specific weights to each environmental, social, and governance (ESG) criterion, reflecting their relative 
importance within the sector. AHP is widely recognized for its ability to integrate both quantitative and qualitative data, structuring complex decisions across 
multiple criteria. The final scores reflect each company’s performance across the evaluated criteria, considering both their policies and practical execution.

How we got to Vibra’s grade: (1) Environmental: The company has made significant progress in supporting the energy transition through initiatives like 
its joint venture with Copersucar for biogas development and efforts in sustainable ethanol commercialization. However, its reliance on fossil fuels negatively 
impacted its performance in emissions and environmental innovation. (2) Social Inclusion and diversity programs were a positive highlight, contributing to the 
company’s score. Still, the evaluation was limited by the lack of publicly available information on its community impact and workforce satisfaction. (3) 
Governance: A robust governance framework emphasizes transparency and ethical practices. Even so, the absence of specific initiatives to promote female 
leadership and enhance board diversity lowered the company’s score.

How we got to Raízen’s grade: (1) Environmental: Recognized as a leader in environmental initiatives, Raízen has excelled in areas such as second-
generation ethanol production and significant investments in bioelectricity. These efforts have set a high standard for emissions reduction and environmental 
innovation, earning the company strong scores.  (2) The company’s social impact is evident through initiatives like the "ELO Program," which ensures best 
practices across its supply chain, and high employee satisfaction levels further bolster its performance. Nevertheless, there remains room for improvement in 
expanding its transparency on community engagement metrics. (3) Governance: Raízen's governance practices reveal significant areas for improvement, 
particularly in its shareholder strategy and management transparency. The company's limited progress in fostering diversity and enhancing decision-making 
processes contributed to its comparatively lower score in this category.

Criteria Weight AVERAGE

E.1 Resource Use 13% 4 5 4 4.3

E.2 Emissions 12% 3 3 3 3

E.3 Environmental Innovation 10% 4 4 3 3.6

E Score
35% 3.6 4 3.3 3.6

S.1 Product Responsibility 6% 5 3 3 3.6

S.2 Workforce (Glassdoor ratings,turnover) 12% 4 4 4 4

S.3 Human Rights 15% 3 4 2 3

S.4 Community 8% 3 2 3 2.6

S Score
41% 3.75 3.25 3 3.3

G.1 CSR Strategy 3% 3 3 2 2.6

G.2 Management 16% 5 1 4 3.3

G.3 Shareholders 5% 2 1 3 2

G Score
24% 3.3 1.6 3 2.6

Total Score
100% 3.58 3,11 3,1 3,24

Appendix 12: ESG Scoreboard
Source: Company Data
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Name Position Member Since Background

Ernesto Pousada CEO 2023

• Over 30 years of experience in executive roles in Brazil and abroad.
• CEO at VLI Logística.
• Leadership positions at Dow Chemical, Suzano Papel e Celulose, and Ingredion.
• Recognized as "Executive of Value" in the Transportation and Logistics sector by Valor Econômico in 2021.

Augusto Ribeiro Júnior
Corporate Finance, Strategy, and 

Investor Relations Officer
2023

• Former Chief Financial Officer at PicPay Brasil (2021).
• Held senior leadership roles at Iochpe Maxion, BRF, Sadia, Kraft Foods, BASF, and Unilever.

Marcelo Fernandes 
Bragança

Chief Operating and Supply Officer 1998 • Held multiple executive roles at Vibra, including DIOL and DRPV, since 2017.

Flavio Coelho Dantas Retail Commercial Director 2019
• 26 years of experience in companies like Ipiranga, where he served as Commercial Director (2011–2015).
• Senior Advisor for Oil & Gas at Accenture Brasil.
• Executive Director at FIRJAN (2017–2019).

Juliano Junqueira de 
Andrade Prado

Executive Vice President, B2B & 
Aviation Commercial Director

2024
• Former Global Vice President at Gerdau (2020–2023).
• Held leadership roles at Shell, Raízen, and Cosan in marketing, commercial, and M&A areas.

Clarissa Sadock
Executive Vice President, 

Renewable Energy
2023

• Former CEO at AES Brasil Energia (2020).
• Extensive experience in financial planning and investor relations at various AES Group companies.

Henry Daniel Hadid
Legal and Institutional Relations 

Officer
2001 • Held several legal positions at Vibra, including Legal Planning and Management Manager.

Aspen Ricardo 
Andersen da Silva

People, Technology, and ESG 
Officer

2003 • Expertise in business development, planning, and technology at BR and Petrobras.

Vanessa Gordilho Business and Marketing Officer 2023
• Proven track record in digital transformation at Mastercard, GetNet, and Santander.
• Previous role: CEO of the healthtech Qsaúde.
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Bargaining Power of Customers (Moderate): Customers in the fuel distribution industry exert moderate bargaining 
power, driven by distinct dynamics in the B2B and B2C segments. Corporate clients like airlines and agribusinesses hold 
significant leverage due to high fuel consumption and direct negotiations, often securing favorable terms and discounts. 
On the other hand , retail customers demonstrate lower bargaining power, as their influence is indirect, driven by price 
sensitivity and competition among branded and unbranded stations.
Bargaining Power of Suppliers (High): Fuel suppliers in Brazil, primarily dominated by Petrobras, exert significant 
bargaining power due to their control of 80% of the country’s refining capacity. This concentration limits distributor 
options, particularly in regions far from ports or suppliers. Although imports and private refining offer some flexibility, 
market concentration and regulatory constraints sustain high supplier leverage.
Competitive Rivalry (Very high): The Brazilian fuel distribution market is intensely competitive, with major players  and 
independent distributors vying for market share. Pricing wars and the need for constant investment in logistics and 
customer experience contribute to high rivalry. 
Threat of Substitutes (Moderate): The threat of substitutes is moderate, as liquid fuels dominate the Brazilian 
transportation matrix. However, the rise of alternative technologies such as electric vehicles, biodiesel, and natural gas 
poses a growing long-term risk. Government initiatives promoting renewable energy and increasing adoption of flex-fuel 
vehicles could gradually shift demand from traditional liquid fuels. For now, market dynamics remain favorable to liquid 
fuels due to infrastructure and cost constraints on alternative solutions.
Threat of New Entrants (Moderate): Although barriers to entry in the fuel distribution market are significant due to 
regulatory requirements, infrastructure investment, and economies of scale, the growth of independent distributors has 
increased the threat of new entrants. Smaller players are leveraging niche markets, flexible pricing, and localized 
logistics to compete.
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Conclusion: Vibra operates in a challenging market defined by high supplier power and intense competitive rivalry, requiring continuous strategic adjustments to maintain its market 

position. To stay ahead, Vibra must focus on enhancing its operational efficiency, expanding differentiated retail offerings like BR Mania, and leveraging technological advancements to align 
with the growing demand for alternative energy solutions and customer convenience.
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Appendix 13: Scopes of Carbon Emission
Source: Company Data

SCOPE 1 Direct Emissions: encompasses all 
greenhouse gas emissions directly from sources 

owned or controlled by the company. In fuel 
distribution, this includes emissions from company-

owned vehicles, such as tankers transporting fuel, and 
operational equipment at terminals. It also covers 

stationary sources like generators or heating systems. 
These emissions are directly tied to operations, making 

strategies like fleet modernization and fuel switching 
critical for reduction. 

SCOPE 2 Indirect Emissions from Energy Use: 
refers to emissions from purchased energy consumed 
by the company, such as electricity powering offices, 

warehouses, and fuel terminals. These emissions are a 
direct result of energy use but occur externally at the 

energy supplier. In fuel distribution, reductions can be 
achieved through energy efficiency improvements 

and sourcing renewable electricity. 

SCOPE 3 Other Indirect Emissions: includes all other 
indirect emissions across the value chain. For fuel 

distribution, this involves upstream emissions from fuel 
production and transportation by suppliers and 

downstream emissions from customer fuel use. It also 
includes business travel, outsourced logistics, and waste 

disposal. Addressing Scope 3 requires collaboration 
with suppliers and promoting cleaner energy 

alternatives to customers. 

Grade Criteria

0 The company does not provide information about its criteria, lacks clear goals, and does not explain its implementation strategy.

1 The company does not disclose its plans, mentions criteria vaguely, and has ambiguous goals, with minimal effort or a history of past failures.

2
The company has an execution plan and a few ESG goals, but these efforts have either failed in the past or are insufficient to create a significant 
impact.

3 The company is currently implementing a plan that has achieved some degree of success, although the impact may not be substantial.

4 The company has clear and measurable goals, but its plan has not yet reached its full potential.

5
The company has well-defined goals for each ESG aspect, a robust execution plan, and a dedicated team actively working on it, yielding substantial 
and visible positive results.

Appendix 14: Corporate Governance
Source: Company Data

Appendix 15: Porter´s Five Forces
Source: Team 4

Appendix 17: Vibra´s Historic Leverage
Source: Team 4

Appendix 16: Peers EBITDA Margin X Volume
Source: Company´s Filings
[BRL/m³; MM m³] 
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Appendix 18: Peers Avarage Operating Expenses
Source: Company´s Filings ; [BRL/ m³]

Revenue/m³
COGS/m³

Gross …
Expenses/m³

EBITDA Margin Revenue/m³
COGS/m³

Gross …
Expenses/m³

EBITDA Margin

-95

Vibra boasts the highest EBITDA margin among the 
three players, outperforming despite a 15% lower 
revenue per m³ compared to the average of the other 2 
top players. Its COGS aligns 15% below the average, 
maintaining solid gross margins. Moreover, its 
expenses are 23% lower, driving significant operational 
efficiency. These factors collectively position Vibra’s 
EBITDA margin 25% above the average, showcasing 
superior profitability. 
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Appendix 20: Vibra´s Amortization Profile
Source: Company Data ; [BRL MM]

Appendix 19: Net Debt Build-Up
Source: Company Data
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Appendix 23: 5 Step DuPont Analysis
Source: Company’s Filings
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Appendix 21: Capex Build-Up
Source: Company Data

By Fiscal Year; [BRL Bn; %] 

Appendix 22: 2023-2027 Business Plan
Source: Company Data ; [BRL MM]

Appendix 24: Dividend Payouts
Source: Company’s Filings ;
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Appendix 25: Comerc’s Debt
Source: Team 4 ;

Vibra’s historical dividend payouts demonstrate a variable pattern, with 
notable peaks like 2023, where the payout ratio reached 34%, translating to 
BRL 1.6 billion in dividends distributed. However, maintaining consistency in 
dividend payments poses a significant challenge, particularly with Vibra’s 
recent acquisition of Comerc. This strategic move is expected to place 
substantial pressure on the company’s cash flow, as a considerable portion of 
its liquidity will likely be allocated to financing Comerc's integration and 
operational demands.Furthermore, while dividend yield has shown moderate 
stability, fluctuating between 2% and 6.3% in recent years, the acquisition 
introduces heightened uncertainty about Vibra's ability to sustain such levels 
moving forward. The company's future dividend policy will largely depend on 
its ability to balance reinvestments in growth opportunities with shareholder 
returns, a task that becomes increasingly complex given the current cash-
intensive environment. As a result, forecasting consistent dividend payments 
becomes increasingly difficult, reinforcing the need for cautious assumptions 
regarding Vibra’s dividend yield in the near term.

Contract CDI or IPCA Interest Balance 2024 Maturity 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Debenture CDI 3,20% 1040 2026 15,20% 17,20% 14,45%

Debenture IPCA 7,92% 891 2038 12,81% 12,52% 11,92% 11,58% 11,22% 10,95% 10,95% 10,95% 10,95% 10,95% 10,95%

Debenture IPCA 7,22% 599 2040 12,11% 11,82% 11,22% 10,88% 10,52% 10,25% 10,25% 10,25% 10,25% 10,25% 10,25%

Debenture CDI 2,20% 1463 2027 14,20% 16,20% 13,45% 12,20%

Debenture CDI 2,10% 143 2026 14,10% 16,10% 13,35%

Debenture IPCA 6,40% 363 2030 11,29% 11,00% 10,40% 10,06% 9,70% 9,43% 9,43%

Debenture IPCA 8,26% 1527 2038 13,15% 12,86% 12,26% 11,92% 11,56% 11,29% 11,29% 11,29% 11,29% 11,29% 11,29%

Debenture IPCA 7,95% 71 2038 12,84% 12,55% 11,95% 11,61% 11,25% 10,98% 10,98% 10,98% 10,98% 10,98% 10,98%

XP IPCA 8,76% 256 2026 13,65% 13,36% 12,76%

XP IPCA 8,80% 127 2026 13,69% 13,40% 12,80%

XP IPCA 8,67% 63 2026 13,56% 13,27% 12,67%

BdN IPCA 3,27% 89 2040 8,16% 7,87% 7,27% 6,93% 6,57% 6,30% 6,30% 6,30% 6,30% 6,30% 6,30%

BdN IPCA 3,27% 89 2040 8,16% 7,87% 7,27% 6,93% 6,57% 6,30% 6,30% 6,30% 6,30% 6,30% 6,30%

BdN IPCA 4,29% 181 2042 9,18% 8,89% 8,29% 7,95% 7,59% 7,32% 7,32% 7,32% 7,32% 7,32% 7,32%

BdN IPCA 4,53% 85 2043 9,42% 9,13% 8,53% 8,19% 7,83% 7,56% 7,56% 7,56% 7,56% 7,56% 7,56%

BdN IPCA 4,53% 85 2043 4,53% 4,53% 4,53% 4,53% 4,53% 4,53% 4,53% 4,53% 4,53% 4,53% 4,53%

BNDES a.a. 2,11% 12 2031 2,11% 2,11% 2,11% 2,11% 2,11% 2,11% 2,11% 2,11%

BNDES IPCA 6,47% 12 2031 6,47% 6,47% 6,47% 6,47% 6,47% 6,47% 6,47% 6,47%

BNDES IPCA 7,31% 10 2034 7,31% 7,31% 7,31% 7,31% 7,31% 7,31% 7,31% 7,31% 7,31% 7,31% 7,31%

BNDES a.a. 2,11% 5 2027 2,11% 2,11% 2,11% 2,11%

BNDES IPCA 6,64% 5 2027 6,64% 6,64% 0,00% 6,64%

BNDES a.a. 2,11% 3 2029 2,11% 2,11% 2,11% 2,11% 2,11% 2,11%

BNDES IPCA 6,64% 3 2029 6,64% 6,64% 6,64% 6,64% 6,64% 6,64%

BNDES IPCA 7,06% 14 2031 7,06% 7,06% 7,06% 7,06% 7,06% 7,06% 7,06% 7,06%

Desen SP SELIC 2,61% 3 2029 2,61% 2,61% 2,61% 2,61% 2,61% 2,61%

Desen MG CDI 2,15% 10 2032 2,15% 2,15% 2,15% 2,15% 2,15% 2,15% 2,15% 2,15% 2,15%

Santander USD 5,41% 83 2027 5,41% 5,41% 5,41% 5,41%

Weighted Avg Interest Weight 12,94% 13,50% 12,12% 11,05% 10,43% 10,17% 10,18% 10,26% 10,31% 10,33% 10,33%
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