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Disclaimer

Eventuais estimativas e declaracoes que possam ser feitas durante esta apresentacao sobre operacoes futuras a respeito de
nossa estratégia e oportunidades de crescimento futuro se baseiam, principalmente, em nossas atuais expectativas e
estimativas ou projecoes de eventos futuros e tendéncias, que afetam ou podem afetar nossos negocios e resultados
operacionais. Apesar de acreditarmos que essas estimativas e declaracdes sobre operagdes futuras se baseiam em
suposicoes razoaveis, elas estao sujeitas a diversos riscos e incertezas e sao feitas considerando as informacoes atualmente
disponiveis para nds. Nossas estimativas e declaracoes sobre operacdes futuras podem ser influenciadas pelos seguintes
fatores, entre outras: (1) condicbes econdmicas gerais, politicas, demograficas e comerciais no Brasil e especificamente nos
mercados geograficos que servimos; (2) inflacdo, depreciacdo e desvalorizagdo do real; (3) nossa habilidade de
implementar nosso plano de investimento de capital, incluindo nossa habilidade de obter financiamento quando necessario
e em termos razoaveis; (4) nossa habilidade de concorrer e conduzir nossos negdcios no futuro; (5) alteracbes na demanda
dos consumidores; (6) alteracdes em nossos negocios; (7) intervencdes do governo resultantes em alteracdes na economia,
impostos, taxas ou ambiente regulamentar; e (8) outros fatores que vierem a afetar nossa situacao financeira, liquidez e
resultados operacionais.

"\ "\ A\ "\ [\ n” \

As palavras “acreditar”, “poder”, “dever”, “estimar”, “continuar”, “prever”, “pretender”, “esperar” e palavras similares se
destinam a identificar estimativas e declaragdes de operagoes futuras. As estimativas e declaragdes sobre operagoes futuras
se referem apenas a data na qual elas foram feitas e ndo assumimos nenhuma obrigacdao de atualizar ou revisar qualquer
estimativa e/ou declaracao sobre operacoes futuras em virtude de novas informagoes, eventos futuros ou outros fatores. As
estimativas e declaracOes sobre operacoes futuras envolvem riscos e incertezas e nao sao garantias de desempenho futuro.
Nossos resultados futuros podem ser substancialmente diferentes daqueles expressos nessas estimativas e declaracoes
sobre operagoes futuras. Considerando os riscos e incertezas descritos acima, as estimativas e declaragdes sobre operagoes
futuras discutidas nesta apresentacao podem nao ocorrer e nossos resultados futuros e nosso desempenho podem ser
diferentes substancialmente daqueles expressos nessas declaracdes sobre operagdes futuras em virtude, inclusive, entre
outros, dos fatores mencionados acima. Em virtude dessas incertezas, o investidor nao deve tomar nenhuma decisao de
investimento com base nessas estimativas e declaracdes sobre operacoes futuras.




RESULTADOS roigen
CONSOLIDADOS

202425 Desempenho associado a retracio nos volumes e menor

contribuicao das operacoes de Trading
Receita Liquida

R$ 255,3 bilhoes

(+16% vs. Safra 23'24) EBITDA ajustado (R$ MM)
Resultado Liquido

RS -4,2 bilhoes

( vs. 0,6 bilhdo Safra 23"24)

-26%

|
14.609

10.820

Alavancagem

-18%

3,2X (vs. 1,3x)

Alongamento do prazo médio para 8,9 anos

-23%
Geracao Primaria de Caixa

(EBITDA Ajustado - CAPEX recorrente)

R$ 3,3 bilhao

(-55% vs. Safra 23'24) 202324 EAB Dist. Dist. Outros 202425
Combustiveis Combustiveis Segmentos
Brasil Argentina

-6%

CAPEX

R$ 11,9 bilhoes

(-6% vs. Safra 23'24)

I £AB M Dist. Combustiveis [l Dist. Combustiveis [l Outros Segmentos
Brasil Argentina

Nota: (1) Outros Segmentos: (i) negécios ndo relacionados ao core business da Companhia — como lojas de conveniéncia e proximidade, produtos e servigos financeiros,
e outras operacOes portuarias — e (ii) resultados ndo alocados a segmentos especificos, tais como despesas gerais e administrativas das areas corporativas, resultado
financeiro, imposto de renda e contribuicdo social.
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DISTRIBUICAO DE COMBUSTIVEIS BRASIL

Volumes (Mil m3)

6.967 6.947

| '10/0
6.541 6.815 6. 469
. 3.285 3.209
. 3 095 2. 834
423
4T 2324 3T 24'25 4T 24'25 202324 202425
I Diesel [ Ciclo-Otto Aviacdo/Outros —®— Rede de postos (#)

Ambiente competitivo pressionado pela
informalidade (irregularidades na
mistura de biodiesel e nao pagamento
de impostos no etanol)

Paridade de importagao aberta
(mercado sobreofertado)

Avanco na implementacao da Oferta
Integrada

Expansao em Lubrificantes

EBITDA ajustado normalizado (R$ MM)

—— -31% —— - -14%
240 159 166 183 157
D, — o
-17%
5. 090

—— -31% ——
1.568 1.085 1.076

4226

4T 2324 3T 2425 4T 24’25 202324 202425
—o— EBITDA Ajustado/m?3

Performance comercial no varejo e em
lubrificantes

Menor contribui¢do dos resultados de
Trading, com perdas na operacao de
bunker (desmobilizada)




DISTRIBUICAO DE COMBUSTIVEIS ARGENTINA

Volumes (Mil m3)

1.214 1.224
— 1% — 4 Expansdo da Rede: 1.224 postos
+79, 7.277 7.355 Expansdo no B2B, especialmente em
| ° 1 1 Aviagao '
1.971 1.680 2.566 2.569
13 691 7, 7628 2.539 4 Estratégia de diferenciacéo e mix de
722 ' ' produto premium
446 558 526 2.083 2.247
4T 23724 3T 2425 4T 2425 202324 202425
B Diesel [ Gasolina Aviagao/Outros —®— Rede de postos (#)

Nota: Em fungdo da diluicdo da participacdo no negdcio do Paraguai, o volume de vendas apresentado no 4T 24'25 refere-se exclusivamente a operagdo da Argentina. Para melhor comparabilidade, os
dados do 4T 23'24 também referem-se exclusivamente aos dados da Argentina.

EBITDA ajustado (USD MM)

— 9% -18% « -
v I 4 Gestdo da estratégia de
76 56 69 74 61 comercializagao
O ° -0 ——9o
r -17% 1 Efeitos inflacionarios nos custos de
540 ‘ materia-prima
—— -16% —— 448
I ==
4T 2324 3T 24’25 4T 24’25 202324 2024'25

—&— EBITDA Ajustado/m3

Nota: Em funcdo da diluicdo da participacdo no negdcio do Paraguai,, as informagGes nessa tabela refletem os resultados até 30/11/2024.







PERFORMANCE AGROINDUSTRIAL raigen
Seca e queimadas pressionaram a eficiéncia agricola e o mix de producao.

Moagem e TCH Produtividade
| -9%
,—-11%—¢ l
| -7% l | -6% 1
84.2 10.986
: 78,2 9.661 10.273
: I
2223 2324 2425 2223 2324 2425
® 50% | 50% ® 53% | 47% ® 50% | 50%
Il Cana moida (‘000 toneladas) TCH (toneladas/hectare) I Producdo de acglcar equivalente (000’ toneladas) ATR/hectare

® Mix de Producao (% Aclcar — Etanol)




ETANOL, ACUCAR E BIOENERGIA

EBITDA Ajustado 2024'25

Produtividade Agricola

‘ Clima severamente seco e as queimadas comprometeram
a moagem e a produtividade

‘ Menor disponibilidade de produto, piora do mix de
producao

‘ Reducao do rendimento industrial e menor diluicao de
custos

Etanol de Segunda Geracao - E2G
4 Produgdo: 58,8 mil m3 (+63% vs. 2023'24)

f Estabilidade na planta de Bonfim e comissionamento de 2
novas plantas, ja com aprovacoes da ANP

> - - - -«

Menor volume de produto préprio

Resultados de Bioenergia (principalmente marcacao a
mercado e Cogen)

Contribuicao inferior de operagdes de Trading de aclcar
Pressao nos custos unitarios

Valorizacao nos precos do etanol

EBITDA Ajustado (R$ MM)

—— -77%
2.131

v

481

4T 2324 4T 2425

-18°/o

7. 278
5 264

202324 202425




VOLUMES E PRECOS

roigen

Acucar (‘000 ton) Etanol (‘000 m3)
2.863

2.550 2.547 2.7“
— — 2.812

@ L

2.482 2 2.492 5731

TR — +8% ———
- - 3.089 3.329
2324 2425 2324 2425

B olume —o— Preco —— Preco Il Volume —— Preco (R$/m3) . _Preco
Préprio (R$/ton) Raizen (R$/ton) Raizen (R$/m?)

Cogeracao (‘000 MWh)

| '20/0 *
255 249
@  J

—-14%——
2.264 1.943

2324 2425

Volume —@— Preco (R$/MWh)

Hedge de Acucar —(F6%—
(+6%) 118
109 —e -
89
75
:
2122 22'23 23724 2425 2526 2627

NY#11 (¢BRL/Ib)! —e— Preco Fixado Raizen (¢BRL/Ib) 2 [l Volume Fixado (‘000 tons) 3

Precos em Reais mantendo nivel de
rentabilidade mais elevado

Fundamentos de oferta e demanda
sustentando cenario construtivo para
pregos

Avancando no hedge para as proximas
safras, reduzindo volatilidade

Notas: (1) Precos NY#11 datados de Maio de 2025; (2) Os pregos médios fixados incluem prémio de polarizacdo; (3) Volumes e pregos se referem aos hedges de cana propria




CUSTO CAIXA UNITARIO EM ACUCAR EQUIVALENTE raigen

(R$/tonelada de agucar equivalente)

202324 Dias Safra Overprice Inflacao Diluicao Outros Ex-consecana  Consecana 2024'25
202425
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RESULTADO FINANCEIRO




FLUXO DE CAIXA raigen

(R$ MM)

EBITDA Efeitos Outros Instrumentos Instrumentos Variacao FCO FCI FCF FCLA FCLA
202425 nao-caixa efeitos de de Capitalde Financeiros de Ativos 202425 202324
Capital de Giro e Passivos
Giro

= Contas a receber: 2,1 bi « Adt. de clientes: 4,9 bi

= Estoques: 1,3 bi = Convénio: 1,7 bi
= Fornecedores: -1,6 bi

Nota: EBITDA sem ajustes. Para reconciliar com o EBITDA ajustado, consultar o relatério de resultados.



DIVIDA LIQUIDA! | ALAVANCAGEM 2 raizen

(R$ MM)

1,3x 2.358

FCO

837 )

4T 2324 EBITDA Outros Efeitos Instrumentos FCI Pagamento de Pagamento  Accrual da Divida Dividendos 4T 2425

Divida Liquida Safra 24’25 de Capital de de Capital de Arrendamentos Juros Liquida e Variacao Divida Liquida
Giro Giro Cambial do Caixa
14.608 = Contas a receber: 2,1 bi = Adt. de clientes: 4,9 bi 10.820
" Estoques: 1,3 bi = Convénio: 1,7 bi '

EBITDA = Fornecedores: -1,6 bi " EBITDA

Ajustado LTM = Var. de ativos Ajustado LTM

e passivos e outros : -2,6 bi

Notas: (1) Divida Liquida Ajustada, excluindo passivos de arrendamento (IFRS16). (2) Calculado como Divida Liquida / EBITDA Ajustado dos ultimos 12 meses (LTM).



ESTRUTURA DE CAPITAL raigzen

Evolucao do endividamento e da alavancagem

2 6x 3,0X 312X
2,0x 1,9x 1,9x 2,3x ' ° —0

—— —® /

34.264
20.361 19.154
4T T 2T 37 4T aT
22'23 2324 2324 2324 2324 24'25 24'25 24’25 24'25
—e— Alavancagem! [l Divida liquida
Cronograma de Amortizacdo (R$ MM) Divida por moeda
Dolar e Euro
29.448 28.224
L Prazo Médio: 8,9 anos
4.773 3.508 2100 5.110 5.379
- - - - - 1.352 1.905 534
2526 2627 2728 2829 2930 3031 31'32 32'33 Pds 33'34
e Caixa e equivalente de caixa (inclui TVvM) [ Derivativos de dividas e outros [l Divida Bruta Moeda Local

(1) Calculado como Divida Liquida/EBITDA LTM Ajustado.
(2) RCF (“Revolving Credit Facility”) no valor de US$ 1 bilhdo. Ptax de conversdo: 5,7422.
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ANEXOS




Programa E2G

Status do Projeto

_ Inicio das Conclusao Capacidade
Planta Cidade/Estado Obras Status das obras Nominal
(Ano Safra estimado) (‘000 m3)
Costa Pinto Piracicaba/SP - Planta Piloto - 30
Bonfim Guariba/SP 2021 Operacional 23’24 82
Univalem Valparaiso/SP 2022 Comissionamento 25'26 82
Barra Barra Bonita/SP 2022 Comissionamento 2526 82
Vale do Rosario Morro Agudo/SP 2023 ~44% 2627 82
Gasa Andradina/SP 2023 ~35% 2728 82
Jatai Jatai/GO A definir Fase Projeto - -
Taruma Taruma /SP A definir Fase Projeto - -
Caarapd Caarap6/MS A definir Fase Projeto - -

roigen
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Disclaimer

Any estimates and statements that may be made during this presentation about future operations regarding our strategy
and future growth opportunities are based primarily on our current expectations and estimates or projections of future
events and trends that affect or may affect our business and results of operations. Although we believe that these estimates
and statements about future operations are based on reasonable assumptions, they are subject to a number of risks and
uncertainties and are made in light of information currently available to us. Our estimates and statements about future
operations may be influenced by, among others: (1) general economic, political, demographic and business conditions in
Brazil and specifically in the geographic markets we serve; (2) inflation, depreciation and devaluation of the real; (3) our
ability to implement our capital investment plan, including our ability to obtain financing when necessary and on reasonable
terms; (4) our ability to compete and conduct our business in the future; (5) changes in consumer demand; (6) changes to
our business; (7) government interventions resulting in changes in the economy, taxes, fees, or regulatory environment;
and (8) other factors that may affect our financial condition, liquidity and results of operations.

The words "believe," "may," "should," "estimate," "continue," "predict," "intend," "expect" and similar words are intended to
identify estimates and statements of future operations. Estimates and forward-looking statements speak only as of the date
on which they are made, and we undertake no obligation to update or revise any estimate and/or forward-looking
statements as a result of new information, future events or other factors. Estimates and statements about future operations
involve risks and uncertainties and are not guarantees of future performance. Our future results may differ materially from
those expressed in these estimates and statements about future operations. Given the risks and uncertainties described
above, the estimates and forward-looking statements discussed in this presentation may not occur and our future results
and performance may differ materially from those expressed in these forward-looking statements as a result of, including,
but not limited to, the factors mentioned above. Because of these uncertainties, an investor should not make any
investment decisions based on these estimates and statements about future operations.




CONSOLIDATED
RESULTS

2024'25

Net Revenue

R$255.3 billion

(+16% vs. 23'24 Crop Year)

Net Result

R$ -4.2 billion

( vs. 0.6 billion 2324 Crop Year)

Leverage

3,2X (vs. 1,3x)

Extension of the average term to 8.9 years

Primary Cash Generation

(Adjusted EBITDA - recurring CAPEX)

R$ 3.3 billion

(-55% vs. 2324 Crop Year)

CAPEX

R$ 11.9 billion

(-6% vs. 2324 Crop Year)

roigen

Performance impacted by lower volumes and reduced
contribution from Trading operations.

Adjusted EBITDA (BRL Mn)

-26%

|
14,609

2023’24 ESB Fuels Distribution Fuels Distribution Others 2024’25
Argentina Brazil Segments

Il EAB M Fuels Distribution [l Fuels Distribution Il Others
Argentina Brazil Segments

Note: (1) Other Segments: (i) businesses not related to the Company's core business — such as convenience and proximity stores, financial products and services, and

other port operations — and (ii) results not allocated to specific segments, such as general and administrative expenses of the corporate areas, financial results, income tax
and social contribution.



Shell
V-Power
Etanol

FUELS
DISTRIBUTION




FUELS DISTRIBUTION ERAZIL

Volumes (Thousand cbm)

\
t

6,967 6,947
— o
=20,
I_ 3 /0 j
-1% 27,858 26,994
6, 541 6,815 6, 469 13,459
3,070 3,285 3,209
3,048 3,095 2,834 L1620
423 435 426 1,733 1,712
Q4 2324 Q3 2425 Q4 2425 202324 202425
B Diesel [ Otto-Cycle Aviation/Others —®— Service Stations (#) 1

Competitive environment pressured by
informality (irregularities in the
blending of biodiesel and non-payment
of taxes on ethanol)

Import parity remains open
(oversupplied market)

Progress in the implementation of the
Integrated Offer

Growth in the Lubricants segment

Normalized adjusted EBITDA (BRL Mn)

—— -31% ——, r -14% o
240 159 166 183 157
D, — o

-17%
5, 090
4, 226
—— -31% ——
1,568 1,085 1,076
B == o=
Q42324 Q32425 Q42425 202324 202425

—&— Adjusted EBITDA/cbm

Strong commercial performance in
Retail and Lubricants

Lower contribution from Trading
results, including losses from the
discontinued bunker operation




FUELS DISTRIBUTION ARGENTINA

Volumes (Thousand cbm) 1914 1224
—*° .
Network Expansion: 1,224
|— +1% — stations

—p  —p

7,277 7,355 Expansion in B2B, especially in

+7°/oﬁ
| 2,566 2,569 Aviation
1,573 1
522 2,628 2,539 Differentiation strategy focused on
72 B

premium product mix

Q4 2324 Q3 2425 Q4 24’25 202324 202425
B Diesel [ Gasoline Aviation/Others —®— Gas Stations (#)

Note: Due to the dilution of the stake in the Paraguay business, the sales volume presented in 4Q 24'25 refers exclusively to the Argentine operation. For better comparability, the data for Q4 23'24 also
refer exclusively to data from Argentina.

Adjusted EBITDA (USD Mn)

I— -9% —¢ I— -18% j .
76 c6 69 74 61 f Commercial strategy management
O ® —O —o

-17% Inflationary effects on raw material

[ _l ‘ costs
540
— -16% —— 448
I = .
Q4 2324 Q324’25 Q42425 202324 2024'25

—&— Adjusted EBITDA/cbm

Note: Due to the dilution of the interest in the Paraguay business, the information in this table reflects the results up to 11/30/2024.




ETHANOL, SUGAR & BIOENERGY



AGROINDUSTRIAL PERFORMANCE raigen
Drought and wildfires pressured agricultural efficiency and impacted the production mix.

Crushing and TSH Productivity
| -9%
,—-11%—¢ l
| -7% l | -6% 1
84.2 10,986
78.2 9,661 it
: I I
2223 2324 2425 2223 2324 2425
® 50% | 50% ® 53% | 47% ® 50% | 50%
I Sugarcane Crushed (‘000 tons) TSH (tons/hectare) I Production of Sugar Equivalent (000’ tons) TRS/hectare

® Production Mix (% Sugar — Ethanol)




ETHANOL, SUGAR AND BIOENERGY

Agricultural Productivity

‘ Severely dry weather and fires compromised crushing
volumes and productivity

‘ Lower product availability, deterioration of the production
mix

‘ Reduction in overall output and increased pressure on
cost efficiency.

Second Generation Ethanol - E2G
4 Production: 58.8 thousand m? (+63% vs. 2023'24)

f Stability at the Bonfim plant and commissioning of 2 new
plants, already with ANP approvals

Adjusted EBITDA 2024'25

¥ Lower volume of own product

¥ Bioenergy Results (mainly mark-to-market and Cogen)
¥ Lower contribution from sugar trading operations

¥ Pressure on unit costs

4 Appreciation in ethanol prices

Adjusted EBITDA (BRL Mn)

—— -77%
2,131

v

481

Q4 2324 Q4 24'25

-18°/o

7, 278
5 264

202324 202425




VOLUMES AND PRICES

roigen

Sugar (‘000 ton) Ethanol ('000 cbm)
2,863
2,550 2,547 27“
&— — 2,812
[ ®
2,482 R 2,492 2731
TR +8% ———
5, 727 5, 006
23724 2425 2324 2425
Il Volume —@— Own Price —@—  Raizen Il Volume —@— Own Price (BRL/m3) —#— Raizen Price
(BRL/ton) Price (BRL/ton) (BRL/m3)

Cogeneration (‘000 MWh)

| '20/0 *
255 249
@  J

—-14%——
2,264 1,943

2324 2425

Volume —@— Own Price (BRL/MWh)

Sugar Hedge
118

109 e
89
75
2122 22'23 2324 24'25 2526 2627

NY#11 (¢BRL/Ib) 1 —e— Raizen’s Fixed Price (¢BRL/Ib) 2 [l Fixed Volume (‘000 tons) 3

Prices in Reais maintaining a higher
level of profitability

Supply and demand fundamentals
supporting a constructive scenario for
prices

Advancing in hedging for the next
harvests, reducing volatility

Notes: (1) NY#11 prices dated May 2025; (2) Fixed average prices include polarization premium; (3) Volumes and prices refer to hedges of own sugarcane




UNIT CASH COST IN EQUIVALENT SUGAR raigen

(BRL/tonne of equivalent sugar)

202324 Crop Days Overprice Inflation Dilution Others 2024'25 Consecana 2024'25
Ex-consecana
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FINANCIAL RESULT




CASH FLOW raigen

(BRL Mn)

EBITDA Non-cash Others WK WK Financial Change in OCF ICF FCF FCFE FCFE
202425 Effects Effects Instruments Instruments Assets 202425 202324
and Liabilities

= Receivables: 2,1 bi
= Inventories: 1,3 bi
= Suppliers: -1,6 bi

= Customers Advances: 4,9 bi
= Forfaiting: 1,7 bi

Nota: EBITDA sem ajustes. Para reconciliar com o EBITDA ajustado, consultar o relatério de resultados.



NET DEBT!| LEVERAGE * raigzen

(BRL Mn)

1.3x

OCF

837
Q4 2324 EBITDA Others WK WK ICF Leasing Interest Net Debt Dividends Q4 2425
Net Debt 24’25 Effects Instruments Payments Payment Accrual and Net Debt
Cash Exchange
Variation
= Receivables: 2.1 bi
14,608 = Inventories: 1.3 bi = Customers Advances: 4.9 bi 10,820
LTM Adjusted = Suppliers: -1.6 bi * Forfaiting: 1.7 bi LTM Adjusted
EBITDA = Change in Assets and EBITDA

Liabilities and others: -2.6 bi

Notes: (1) Adjusted Net Debt, excluding lease liabilities (IFRS16). (2) Calculated as Net Debt / Adjusted EBITDA for the last 12 months (LTM).



CAPITAL STRUCTURE

Evolution of debt and leverage

2.6x

2.0x 1.9x 1.9x 2.3X

—— —®
—

20,361 19,154
Q4 Q1 Q2 Q3 Q4
22'23 2324 2324 23'24 23'24 24'25

—o— |everage! [ Net Debt

2425

34,264

Q4
2425 2425

Amortization Schedule (BRL Mn)

29,448 28,224
742
Average Term: 8.9 years
7,185
4,773 3,508 : 5,110 5,379
- - - - - 1,352 1,905 534
2526 2627 2728 28'29 2930 3031 31'32 32’33 After 33’34

Il RCF2 Cash and cash equivalents (including market securities) Bl Debt derivatives and others

Debt by currency

USD & EUR
3%

97%
Local Currency

(1) Calculated as Net Debt/Adjusted LTM EBITDA.
(2) RCF ("Revolving Credit Facility") in the amount of US$ 1 billion. Conversion ptax: 5.7422.




NELSON GOMES RAFAEL BERGMAN PHILLIPE CASALE
CEO CFO E DRI IR DIRECTOR
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ANNEXES




E2G Program raigen

Project Status

_ Start of Completion Nominal
Plant City/State Works Status of the works Capacity
(Estimated Crop Year) ('000 m3)
Costa Pinto Piracicaba/SP - Pilot Plant - 30
Bonfim Guariba/SP 2021 Operational 23’24 82
Univalem Valparaiso/SP 2022 Commission 25'26 82
Barra Barra Bonita/SP 2022 Commission 2526 82
Vale do Rosario Morro Agudo/SP 2023 ~44% 2627 82
Gaza Andradina/SP 2023 ~35% 2728 82
Jatai Jatai/GO To be defined Project Phase - -
Taruma Taruma /SP To be defined Project Phase - -
Caarapd Caarap6/MS To be defined Project Phase - -
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