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New York, May 11, 2026 -- Moody's Ratings (Moody's) assigned a Ba3 rating to the proposed benchmark-
sized senior unsecured notes to be issued by Movida Europe S.A. (Movida), unconditionally and irrevocably
guaranteed by Movida Participacoes S.A. Movida's other rating remains unchanged. The outlook is stable.

The proposed issuance is part of Movida's ongoing liability management strategy. Proceeds will be used to
fund a concurrent Tender Offer of its 2029 notes, and fund general corporate purposes, without significantly
impacting the company's leverage metrics.

The rating of the proposed notes assumes that the final transaction documents will not be materially
different from draft legal documentation reviewed by us to date and assume that these agreements are
legally valid, binding, and enforceable.

RATINGS RATIONALE

The transaction includes liability management that supports a more extended amortization profile and
financial flexibility. Since 2025, Movida has been reducing fleet investments, resulting in a slowdown in fleet
growth and a reduction in capex. At the same time, the company implemented significant tariff increases
across both the Rent-a-Car and Fleet Management segments, driving revenue growth of 6.1% in the twelve
months ended March 2026. These measures substantially reduced cash consumption and supported
deleveraging, with Debt/EBITDA (ex-Credit Linked Notes) improving to 3.4x in March 2026 from 4.2x in
December 2024. We expect the company to maintain a disciplined fleet investment strategy in 2026,
prioritizing cash generation and balance-sheet strengthening.

Movida's Ba3 rating reflect its competitive position as the second largest company in the Brazilian car and
fleet rental market. It has a flexible business model, which helps it weather economic and auto market
slowdowns. The company's adequate liquidity, stable operating performance, and our expectation of an
adequate leverage over the next 12-18 months also support the rating.

The rating also incorporate Movida's relevance for Simpar S.A. (Ba3 stable) and benefits derived from being
controlled by Simpar group, which holds a 67.7% ownership stake in Movida. The significant board
representation gives it strong incentives and ability to influence Movida's financial policies and provide
support when needed. Movida benefits from the broader group's scale and diversification, while the
absence of guarantee-related debt links preserves Simpar's flexibility to manage its portfolio. At the same
time, Movida maintains substantial operational independence, supported by its own dedicated management
team and a distinct brand identity.

Constraining the rating of Movida is the capital-intensive nature of the car rental business, because of that
we expect the company to maintain gross leverage at around 3.5x — 4.0x. Although the company has the
ability to fairly cover maintenance capex by divesting of used vehicles, fleet expansions require funding
obtained from third-party debt. Additionally, Movida's rating incorporate the lack of significant international
footprint with most of its revenues generated in Brazil; the Government of Brazil (Brazil, Bal stable).

The stable rating outlook reflects our expectations that Movida will continue to grow, while maintaining
profitability, cash generation and adequate leverage, including a large unencumbered fleet.



FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE RATING

Movida's rating could be upgraded if the company is able to increase market share, geographic
diversification and revenue while maintaining healthy credit metrics. A rating upgrade would also require
Movida to improve free cash flow and its liquidity profile by extending debt maturities. Quantitatively, a rating
upgrade would require total Moody's-adjusted gross debt/EBITDA below 3.5x and EBIT margin above 20%,
and RCF/Net Debt above 25% on a sustained basis. A rating upgrade would also be dependent on the
relative positioning to the rating of Simpar, given the strong links between the two companies.

The rating could be downgraded if Movida's liquidity deteriorates because of weakness in operations,
inability to sell used vehicles or to refinance upcoming maturities. Negative rating pressure would emerge if
EBITDA growth does not materialize, such that Movida's Moody's-adjusted gross leverage remains above
4.5x on a sustained basis, and EBIT Margin declines below 15% without prospects of improvement.

The principal methodology used in this rating was Equipment and Transportation Rental published in
October 2025 and available at https://ratings.moodys.com/rmc-documents/452286. Alternatively, please see
the Rating Methodologies page on https://ratings.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols

and Definitions can be found on https://ratings.moodys.com/rating-definitions.

For any affected securities or rated entities receiving direct credit support/credit substitution from another
entity or entities subject to a credit rating action (the supporting entity), and whose ratings may change as a
result of a credit rating action as to the supporting entity, the associated regulatory disclosures will relate to
the supporting entity. Exceptions to this approach may be applicable in certain jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain regulatory disclosures
applicable to each rating of a subsequently issued bond or note of the same series, category/class of debt,
or security, or pursuant to a program for which the ratings are derived exclusively from existing ratings, in
accordance with Moody's rating practices, can be found in the most recent Credit Rating Announcement
related to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory disclosures in relation
to the provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent to
the final issuance of the debt, in each case where the transaction structure and terms have not changed
prior to the assignment of the definitive rating in a manner that would have affected the rating.

Moody's does not always publish a separate Credit Rating Announcement for each Credit Rating assigned
in the Anticipated Ratings Process or Subsequent Ratings Process.

This rating is solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit
Ratings available on its website https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the
related rating outlook or rating review.

The Global Scale Credit Rating(s) discussed in this Credit Rating Announcement was(were) issued by one
of Moody's affiliates outside the EU and UK and is(are) endorsed for use in the EU and UK in accordance
with the EU and UK CRA Regulation.

Please see https://ratings.moodys.com for any updates on changes to the lead rating analyst and to the
Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory disclosures for each
credit rating.
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE
FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS
OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED
TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. FOR CLARITY, NO INFORMATION
CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE
PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL
INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE,
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM
BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all
necessary measures so that the information it uses in assigning a credit rating or assessment is of sufficient
quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY'S is not an auditor and cannot in every instance independently verify or
validate information received in the credit rating or assessment process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained
herein or the use of or inability to use any such information, even if MOODY'S or any of its directors,
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To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or
any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein
or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM
OR MANNER WHATSOEVER.



Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
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Relations — Corporate Governance — Charter and Governance Documents - Director and Shareholder
Affiliation Policy."

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacion de Riesgo S.A., Moody's Local BR
Agéncia de Classificagdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.C.V., Moody's Local PE
Clasificadora de Riesgo S.A., Moody's Local PA Calificadora de Riesgo S.A., Moody's Local CR
Calificadora de Riesgo S.A., Moody's Local ES S.A. de CV Clasificadora de Riesgo, Moody's Local RD
Sociedad Calificadora de Riesgo S.R.L. and Moody's Local GT S.A.(collectively, the "Moody's Non-NRSRO
CRAs") are all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of the Moody's Non-
NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.
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