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1.1. Mensagem do Presidente do Conselho de Administracao

SGE com satisfacdo que, em nome do

Conselho de Administracdo, convido todos os
acionistas a participar da Assembleia Geral
Extraordindria da TOTVS S.A. (“TOTVS”)
convocada para o dia 30 de outubro de 2025, as 10
horas, na sede social da TOTVS, localizada na
Avenida Braz Leme, n° 1.000, Casa Verde, na
cidade de Sao Paulo, Estado de Sao Paulo, nos
termos do Edital de Convocacdo a ser publicado no
jornal Valor Econémico (“Assembleia”), e aprovar
a aquisicao da Linx pela TOTVS.

A Linx tem uma atuagdo no varejo complementar a
da TOTVS. Assim, a aquisicdo da Linx esta alinhada
a estratégia da TOTVS de ser o trusted advisor de
seus clientes, ao aumentar sua relevancia com a
proposta de valor de melhorar o desempenho dos negdcios de seus clientes.

A aquisicdo fortalecerda nossa atuagdo no segmento de varejo, elevando-o ao mesmo nivel de
relevancia que ja temos em outros setores da economia, e podera favorecer os varejistas por meio da

presenca geografica da plataforma de distribuicdo da TOTVS. ) )

LAERCIO JOSE DE LUCENA COSENTINO
Presidente do Conselho de Administracdo

1.2. Mensagem do Diretor Presidente

SG Para a TOTVS, a aquisicdao da Linx

significa encontro de duas histérias
semelhantes, com um modus operandi conhecido
e complementaridades claras. Apds uma
negociacdao feita com muita disciplina, a Linx
finalmente vai chegar aonde deveria e estamos
prontos para recebé-la de bragos abertos, com
total respeito e carinho por seus clientes,
colaboradores e parceiros, reforcando que TOTVS

significa tudo, todos. ) )

DENNIS HERSZKOWICZ
Diretor Presidente

UsoO PUBLICO
Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L



C TOTUS

2. Introducao ao Manual
de Participacao



7
Manual de Participacao e Proposta da Administracao c
AGE | 30 de outubro de 2025

2.1. Sumario Executivo

Com o objetivo de promover uma comunicagao assertiva e transparente com nossos acionistas e com o
mercado em geral, a TOTVS disponibiliza neste documento informacGes detalhadas sobre a matéria a
ser deliberada na Assembleia Geral Extraordinaria, nos termos da Lei n.° 6.404/76 (“Lei das S.A.”) e
da Resolucdo CVM n.° 81, de 29 de marco de 2022 (“Resolugdao CVM 81/22"), e reitera seu
compromisso com as melhores praticas de governanga corporativa.

Data e horario Local Formas de

30 de outubro de 2025, Av. Braz Leme, n°® 1000 - participacao

as 10:00 a.m. (BRT) Santana, Sao Paulo/SP Presencial ou via Boletim
(TOTVS Matriz) de Voto a Distancia (BVD)

Cumpre-nos esclarecer que, em conformidade com o Oficio Circular/Anual-2025-CVM/SEP, a
Administracdo da Companhia entende que a realizacdo da Assembleia em formato presencial é a opgao
mais adequada, considerando o contexto de sua base acionaria, as suas praticas usuais e os
procedimentos previstos no Estatuto Social da Companhia. Esse formato possibilita e estimula a
interacdo direta e simultdnea entre os acionistas e a gestdo, em uma participacdo mais engajada e
qualificada, promovendo maior transparéncia nas deliberacbes e facilitando o processo decisério em
relacdo aos temas de maior relevancia para a Companhia.

Matéria a ser deliberada na Assembleia Geral Extraordinaria

>> Aprovacdao da aquisicao, pela Companhia, nos termos do §1° do Artigo 256 da Lei das S.A., de
forma direta, da totalidade das agOes representativas da integralidade do capital social da Linx
Participacdes S.A. ("Transacao”), na forma e observados os termos e condicdes especificados

na documentacdo definitiva ja firmada e nos materiais submetidos a Assembleia.

8 Dividas e esclarecimentos podem ser enderecados ao time de

Relacbes com Investidores via e-mail ri@totvs.com.br

UsoO PUBLICO
Este documento & propriedade da TOTVS, Todoes o8 direiltos reservados. £
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2.2. Orientagoes para Participacao na Assembleia

Informacoes Gerais - Orientacoes para participacao:

Participacao Presencial
A Assembleia Geral Extraordinaria da TOTVS ocorrerd em sua sede social, localizada na Cidade de Sao
Paulo, na Avenida Braz Leme n.© 1.000, Casa Verde, CEP 02511-000.

A Companhia recomenda a chegada com, no minimo, EloNaalll¥iTefWe[WElalt=lel=le[<lgleilz] 20 inicio

previsto da Assembleia (10:00a.m. BRT), de modo a permitir a organizacao tempestiva,
incluindo a validagao da documentagdo apresentada pelo acionista para participagao.

Documentacao Necessaria

Nos termos do artigo 10, paragrafo 5° do Estatuto Social da Companhia, solicita-se que os
acionistas apresentem com, no minimo, 48 horas de antecedéncia da Assembleia, além do
documento de identidade e/ou atos societarios pertinentes que comprovem a representagdo
legal, conforme o caso, o instrumento de mandato com reconhecimento da firma do outorgante.

Os acionistas estrangeiros deverdo apresentar a mesma documentagao que os acionistas
brasileiros, ressalvado que os documentos deverdao ser notarizados, consularizados e
apostilados, conforme o caso.

Participacao via Boletins de Voto a Distancia
Nos termos dos artigos 26 e 27 da Resolugdo CVM 81/22, o acionista também podera exercer o seu
direito de voto por meio do preenchimento e envio do boletim de voto a distancia ("BVD").

Os acionistas que assim desejarem, deverdao transmitir, aos prestadores de servico aptos a realizarem
servicos de coleta e transmissdao dos boletins de voto a distancia, as instrugdes de voto para
preenchimento do BVD, em até 4 (quatro) dias antes da data da Assembleia — isto &, Elf=NelelEIZA (S

outubro de 2025, inclusivejgaislo]dinl=l[¢H

(i) Do custodiante do acionista, caso as agdes estejam depositadas em depositario central;

(ii) Do agente escriturador de agdes da TOTVS, por meio de cadastro no site Ital Securities Services
Assembleia Digital
(https://assembleiadigital.certificadodigital.com/itausecuritiesservices/artigo/home/assembleia-

digital);

(iii) Do depositario central no qual as acGes estejam depositadas; ou, ainda

(iv) Diretamente a Companhia, via plataforma eletrénica “TEN Meetings”

(https://assembleia.ten.com.br/555667605), acompanhado dos seguintes documentos:

USO PUBLICO
Este documento & propriedade da TOTVS. Todes oS direitos reservados. &
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@y Para pessoas fisicas: % yPara pessoas juridicas: & 3 Para fundos de
s i @ investimento:

e Documento de identidade e Estatuto social ou contrato

com foto do acionista.

social consolidado;
Documentos societarios
comprobatoérios da
representacdo legal do
acionista; e

Documento de identidade

Ultimo regulamento
consolidado do fundo;
Estatuto ou contrato social
do seu administrador ou
gestor, conforme o caso,
observada a politica de voto

do fundo e documentos
societarios que comprovem
os poderes de representacdo;
e

e Documento de identidade
com foto do representante.

com foto do representante.

Nos termos do artigo 46 da Resolucdo CVM 81/22, a Companhia comunicard ao acionista, em até 3
(trés) dias do recebimento, se os documentos recebidos sdo suficientes para que o voto seja
considerado valido, ou os procedimentos e prazos para eventual retificagdo ou reenvio, caso necessario.
A Companhia sugere a seus acionistas que, se possivel, priorizem a utilizacdo do boletim de voto a
distancia para participacdo na Assembleia. Este método oferece maior facilidade e agilidade, além de
possibilitar a resolugdo antecipada de eventuais intercorréncias durante o processo de participagao da
Assembleia.

Quérum de instalagdo - nos termos do artigo 125 da Lei das S.A., a
serd instalada com a presenca de acionistas que representem, no minimo,
2 (um quarto) do capital social com direito a voto. A Assembleia Geral
Extraordinaria sera instalada, em segunda convocacgao, com qualquer quorum.

UsoPUBLICO
Este documento & propriedade da TOTVS. Todes oS direitos reservados. &
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Materiais de suporte para a Assembleia

Encontram-se a disposicao dos acionistas, na sede social da Companhia, no seu site de Relagdes
com Investidores (https://ri.totvs.com/), bem como nos sites da Comissdao de Valores Mobiliarios
(https://www.cvm.gov.br/) e da B3 S.A. - Brasil, Bolsa, Balcdo (https://www.b3.com.br/), a
documentacdo relativa a matéria objeto da ordem do dia exigida pela Resolucao CVM 81/22.

, convocada para o dia
Reforcamos que é de suma importancia que avaliem
cuidadosamente os documentos relativos a ordem do dia da Assembleia que estdo a
disposicao. Lembrando que diavidas e esclarecimentos podem ser enderecados ao

time de via e-mail

LAERCIO JOSE DE LUCENA COSENTINO
Presidente do Conselho de Administragao

2.3. Recomendacao de Voto pela Administracao

ASSEMBLEIA GERAL EXTRAORDINARIA
MATERIAS PARA DELIBERAGAO ©®
Item Questao e/ou deliberacdao em boletim de voto a distancia Recomendacgao

Deliberar sobre a aquisicdo, pela Companhia, nos termos do §1° do artigo
256 da Lei das S.A., de forma direta, da totalidade das acles
j——L representativas da integralidade do capital social da Linx Participages S.A., APROVAR
na forma e observados os termos e condicdes especificados na
documentacdo definitiva ja firmada e nos materiais submetidos a
Assembleia.

DeseJ.a solicitar a instalagao do conselho fiscal, nos termos do artigo 161 REJEITAR
da Lei das S.A.?

(1) Nota: ordem dos itens conforme apresentado no Boletim de Voto a Distdncia da Companhia.

USO PUBLICO
Este documento & propriedade da TOTVS, Todoes o8 direltos reservados. L
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Matérias de deliberacao na Assembleia Geral Extraordinaria

A Administracdo da TOTVS S.A. ("TOTVS” ou “Companhia”) apresenta sua proposta (“Proposta”)
acerca da matéria constante da ordem do dia da Assembleia Geral Extraordinaria da Companhia a se
realizar no dia 30 de outubro de 2025, as 10 horas, na sede social da Companhia ("Assembleia”).

A Administragdo informa que a convocacdo da Assembleia, assim como a Proposta, foram aprovadas
pelo Conselho de Administracao da Companhia em reuniao realizada em 30 de setembro de 2025.

DELIBERAR SOBRE A AQUISICAO, PELA COMPANHIA, NOS TERMOS DO §1°
ITEM DO ARTIGO 256 DA LEI DAS S.A., DE FORMA DIRETA, DA TOTALIDADE DAS
ACOES REPRESENTATIVAS DA INTEGRALIDADE DO CAPITAL SOCIAL DA
1’ LINX PI-}RTICIPA(;ﬁES S.A., NA FORMA E OBSERVADOS OS TERMOS E
CONDIGCOES ESPECIFICADOS NA DOCUMENTAGAO DEFINITIVA JA FIRMADA

E NOS MATERIAIS SUBMETIDOS A ASSEMBLEIA.

APROVAR

Conforme Fato Relevante divulgado em 22 de julho de 2025, a Companhia celebrou, com a Linx S.A.
(controlada da StoneCo Ltd. e doravante desighada como “Vendedora”), Contrato de Compra e Venda
de Acbes ("SPA” ou “Contrato”), tendo por objeto a aquisicdo direta da totalidade das acOes
representativas da integralidade do capital social da Linx Participacdes S.A. (“Linx") e, por
consequéncia, a aquisicdo indireta de 100% do capital social das quotas e/ou agdes das demais
Sociedades Linx: (i) Linx Automotivo Ltda.; (ii) Sponte Educagdo Ltda.; (iii) Linx Commerce Ltda.; (iv)
Linx People Ltda.; (v) Linx Saude Ltda.; (vi) Linx Telecomunicagles Ltda.; (vii) Linx Sistemas e
Consultoria Ltda.; (viii) Napse Uruguai S.A.S.; (ix) Napse S.R.L.; (x) Napse Chile; (xi) Synthesis US
LLC; (xii) Synthesis Holding LLC; (xiii) Retail Americas S. de R.L. de C.V.; e (xiv) Synthesis IT de
México de R.L. de C.V.

O organograma abaixo indica a composicao societaria do Grupo Stone na data de assinatura do SPA:

Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L
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Retail Synthesis
Meéxico México
MNapse MNapse Synthesis
Uruguai Argentina Heolding US

4
DLP Capital LLC
(EUA - Delaware)
Exterior(r) L o~ » 3 5
Brasil
STNE
Participacoes
Equnls
} o0
Sponte
Educacao
Mituo Makes
Linx Linx : 3 -
, ] Linx Telecom inx Sistemas 2/
Commerce(?! Sadde kipi:Ststenias
Mirtun Moavin
95,500%,
(1} Em processo de encerramento. x _
(2)  Além de Linx 5.4, @ STNE Participaciies faz parte do quadro de sdcios. B 5oo=dades/Atnos forz do Penmatm

(") Scdedades estrangelras que fazem parte do perlmetro sde detidas, direte ou Indiretamente, por Linx Sistemas &fou Linx Telecom.
I B Sociedades/Ativos dentre Perimetro

O Contrato prevé, como condicdo suspensiva da Transagdo, a realizacdo de uma reorganizacdo
societaria do Grupo Stone, com o propodsito de consolidar o perimetro dos ativos a serem adquiridos
pela Companhia (*"Reorganizacao Societaria”). Uma vez concluida a Reorganizagdo Societaria, a Linx
e as Sociedades Linx formardao uma unidade de negdcios, com um portfélio de ferramentas de gestdo

empresarial, oferecidas majoritariamente para varejistas no Brasil e na América Latina (*"Negodcio”),
conforme o organograma previsto abaixo:

DLP Capital LLC
(EUA - Daelaware)

Napse Napse
Uruguai Argentina

Ratall Synthesis
México México

Exterior(*)
Brasil

Linx S.A. (1

Linx
Participagbes

190%

100 100%
]
¥ i Linx
5 Linx Linx Sponta :
Linx People PR Educaciio Slst.emas
Mituo Makar

{*) Socledades estrangairas gue fazem parte do perimetro s3o detidas, direta ou Indiretamente, por Linx Sistemas afou Linx Telecom. B Sociadades/Ativos forz do Perimatm
{1) Apde o Fechamento, a denominagdo societaria da Link 5.0, Link Pay & eventuals outras empracas que ndc fagam parte do perimetrc e gue
contenham o terma “Line® seréo alteradas de farma a secluir/subsbbur tal termo B B Sociedades/Ativos dentre Parimetro

A Transacdo sera submetida a aprovacdo em Assembleia Geral da Companhia em cumprimento ao
inciso I do Artigo 256 da Lei das S.A., uma vez que o preco de compra constitui um investimento
relevante, nos termos do Artigo 247, paragrafo Unico da Lei das S.A. O Laudo de Avaliagao preparado

USO PUBLICO
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pela Deloitte Touche Tohmatsu Consultores Ltda. (“"Deloitte”), que suporta e justifica o prego
livremente negociado entre as partes, consta do [X\\[Z.(oMEi! a esta Proposta da Administracdo. A
Transagdo ndo ensejara direito de retirada para os acionistas dissidentes da deliberagdo tomada na
Assembleia, tendo em vista a liquidez e a dispersao das acdoes de emissao da Companhia, nos termos
do Artigo 137, II, alineas a e b, combinado com o §2° do Artigo 256 da Lei das S.A.

Adicionalmente ao Laudo de Avaliagdo preparado pela Deloitte, em linha com as melhores praticas de
governanga corporativa, a Companhia adotou diversos processos para garantir a realizacdo da
Transacdo de forma transparente e no melhor interesse da Companhia e de seus acionistas, incluindo:
(i) a recomendacao do Conselho de Administracdo pela aprovacao da Transacdao, em 21 de julho de
2025; (ii) a estruturagao de um processo de avaliagdo e negociagao da Transacdo visando a produzir o
melhor negdcio para a Companhia; (iii) a realizagdo de auditorias contabil, financeira e juridica
conduzidas por assessores de primeira linha; (iv) a negociacdo de garantias a serem implementadas
por meio de depodsito de parte do preco de aquisicdo em conta de movimentacdo restrita ("Conta
Escrow”), para resguardar a Companhia de contingéncias indenizaveis pela Vendedora nos termos do
Contrato; e (v) apoio de assessores financeiros para a definicdo do modelo econ6mico e de um prego
apropriado e condizente com o escopo da Transacao.

Ainda, conforme divulgado no Fato Relevante de 22 de julho de 2025, os acionistas Laércio José de
Lucena Cosentino, fundador e também conselheiro de administracdo da Companhia, e LC12
Participacdbes e Empreendimentos Ltda. (anteriormente denominados LC-EH Participacdes e
Empreendimentos Ltda.), titulares de agdes representativas nesta data, conjuntamente, de 8,56% do
capital votante da Companhia, ja manifestaram que comparecerdo ou se fardo representar na
Assembleia e que votardo favoravelmente a aprovacdo da Transacdo.

Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L
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Apresentamos, a seguir, a sintese dos principais aspectos da Transacgdo:

O valor de R$3,05 bilhdes, a ser pago no fechamento da Transacdo, foi considerado adequado, conforme
demonstrado no Laudo de Avaliagdo elaborado pela Deloitte.

Esse entendimento decorre da posicdo da Linx, como uma das principais empresas brasileiras de software
de gestdo para o varejo, com um forte DNA tecnoldgico e foco em solugdes especializadas, atuando como
uma importante fornecedora para multiplos setores do varejo.

Além disso, a TOTVS conduziu a negociagdo com disciplina e em conformidade com as melhores praticas
de governanca corporativa, incluindo a realizacdo de auditorias contabeis, financeiras, juridicas e a

Valor da negociacdo de condicdes a serem implementadas por meio de depdsito de parte do prego de aquisicdo em
Transacdo Conta Escrow, para resguardar a Companhia de contingéncias indenizéveis pela Vendedora nos termos do
Contrato.

A Transacdo também resultarda na apuracdo de um 4agio (goodwill) superior a R$1 bilhdo, cujo
aproveitamento trard beneficios de geragdo de caixa por meio da redugdo da base de lucro tributdvel apds
a incorporacdo das operagoes.

Por fim, o preco negociado foi suportado e validado pelo referido Laudo de Avaliacdo da Deloitte, o qual
fundamenta e justifica as condicGes da Transacdo (o Laudo de Avaliacdo, em sua integra, encontra-se no
Anexo II).

A Transagdo possui solido racional alinhada a estratégia da TOTVS de ser o trusted advisor de seus
clientes, fortalecerd sua atuagdo no varejo e ampliard o seu mercado enderegavel com oportunidades de
cross-sell e up-sell. O racional estratégico da Transacdo se baseia em:

e Complementaridade de Portfélio: as solugdes da Linx sdo complementares as da TOTVS, o que

podera ampliar o mercado enderecavel, podendo ainda ser potencializada por meio das
. oportunidades de cross-selling e up-selling, com destaque para as ofertas horizontais da TOTVS
Racmn’al_ (como Cloud e RH), solugdes de marketing e CRM oferecidos pela RD Station e servigos
estratégico financeiros oferecidos pela Techfin.

e Sinergias e Eficiéncia: a Transagdo permitira otimizar estruturas comerciais e administrativas e
crescimento mutuo com a TOTVS se beneficiando do portfélio da Linx e a Linx se beneficiando da
capilaridade de distribuicdo da TOTVS.

e Criacdo de Valor: aumentar a relevancia da TOTVS junto aos clientes, melhorar a eficiéncia e
promover o crescimento dos negdcios, resultando na criagdo de valor para os stakeholders.

Na data de fechamento, a Transagdo serd integralmente paga em moeda corrente nacional, com recursos
provenientes do Caixa da Companhia e instrumentos de divida em condigcbes de mercado e em processo de
contratacao junto a instituicdes financeiras de primeira linha, sem que o Fechamento da Transagdo esteja
condicionado a obtengdo de tais recursos.

Pagamento e
fontes dos
recursos

A TOTVS implementou diversas medidas para assegurar a equidade, transparéncia e o alinhamento de
interesses na aquisicdo da Linx, com destaque para: (i) adogdo de um processo rigoroso de avaliagao e
negociacdo; (ii) realizagdo de auditorias contabil, financeira e juridica por assessores renomados e
Governanga reconhecidos pelo mercado; (iii) negociagdo de condicGes para resguardar a Companhia de contingéncias
indenizaveis; (iv) Laudo de Avaliacdo preparado pela Deloitte, uma empresa de auditoria independente; e
(v) a Vendedora, a Linx e as Sociedades Linx, ndo possuem qualquer relagdo societdria, direta ou indireta,
com partes relacionadas a Companhia.

Ante o acima exposto e, conforme detalhado nos Anexos a presente Proposta da Administracdo, a
Companhia propde aos seus acionistas a aprovacao da Transacdo, tal como contratada pela Companhia,
e sujeita aos termos, condicdes e eventuais ajustes discriminados no Contrato e nos referidos Anexos,
incluindo eventuais ajustes no perimetro da Transacdo conforme venham a ser determinados pelas
autoridades regulatorias.

Nos termos do Artigo 20 da Resolugdo CVM 81/22, as informacgles indicadas no Anexo G estdo
dispostas na forma do [XXI=.¢e ¥ a esta Proposta da Administragao.

UsoO PUBLICO
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ITEM

DESEJA SOLICITAR A INSTALACAO DO CONSELHO FISCAL, REJEITAR
2 NOS TERMOS DO ARTIGO 161 DA LEI DAS S.A.?

Desde sua entrada no Novo Mercado em 2006, a TOTVS tem mantido uma estrutura de capital
disperso, isto €, sem acionista ou grupo controlador, com cerca de 89% de seu capital em circulagdo
em free float (percentual do capital social da empresa disponivel para negociacdo no mercado de agoes
desconsiderando as acdes em tesouraria e as de titularidade dos administradores). A atual composicao
do Conselho de Administracao conta com 6 (seis) membros independentes, de um total de 7 (sete).
Além disso, todos os membros do Comité de Auditoria Estatutario sdao independentes. Considerando
estes aspectos, acreditamos que a instalacdo de Conselho Fiscal poderia resultar em duplicidade de
funcGes na estrutura de governanga da Companhia e em redundancia de esforcos com o mesmo
objetivo.

CONSELHO DE ADMINISTRACAO

e . Presidente
[T DRSO D Fundador da TOTVS, Presidents do Conselho r ym & Mendellcs,
& Membro do Conselho da A.C. Camal n
Maria Leticia {8 Con
Costa Sdcia da SLP Can

Edson Georges Gilberto Guilherme Stocco Ana Claudia Tania Sztamfater
MNassar Mifano Filho Reis Chocolat
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ANEXO I

Informacobes exigidas pelo Anexo G da Resolugdo CVM 81/22: Aquisicao de Controle

1. Descrever o negocio

Trata-se da aquisicdo, pela TOTVS S.A., da totalidade das acdes da Linx Participacdes S.A. (“Linx"),
constituida para ser a titular, no fechamento da transacdo e apds a realizacdo da reorganizacgao
societaria descrita no item “3.a” abaixo, de 100% do capital social das sociedades a seguir listadas:
(i) Linx Automotivo Ltda.; (ii) Sponte Educacdo Ltda.; (iii) Linx Commerce Ltda.; (iv) Linx People
Ltda.; (v) Linx Saude Ltda.; (vi) Linx Telecomunicagdes Ltda.; (vii) Linx Sistemas e Consultoria
Ltda.; (viii) Napse Uruguai S.A.S.; (ix) Napse S.R.L.; (x) Napse Chile; (xi) Synthesis US LLC; (xii)
Synthesis Holding LLC; (xiii) Retail Americas S. de R.L. de C.V.; e (xiv) Synthesis IT de México de
R.L. de C.V. (em conjunto, as “Sociedades Linx"”). Uma vez concluida a Reorganizacao Societaria, a
Linx Participagdes S.A. controlard as Sociedades Linx formando uma unidade de negdcios, com um
portfdlio de ferramentas de gestdo empresarial, oferecidas majoritariamente para varejistas no
Brasil e na América Latina.

A Transacdo é objeto do Contrato de Compra e Venda de Agoes ("SPA” ou “Contrato”), firmado em
21 de julho de 2025.

2. Informar a razdo, estatutaria ou legal, pela qual o negécio foi submetido a
aprovacgao da assembleia

A Transacgdo sera submetida a aprovacdo em Assembleia Geral da Companhia em cumprimento ao
disposto no inciso I do Artigo 256 da Lei das S.A., uma vez que o0 preco de compra constitui um
investimento relevante, nos termos do Artigo 247, paragrafo Unico, da Lei das S.A.

3. Relativamente a sociedade cujo controle foi ou sera adquirido:
a. Informar o nome e qualificagao

Linx Participacdes S.A., companhia fechada, com sede na Cidade de Sao Paulo, Estado de
Sao Paulo, na Avenida Doutora Ruth Cardoso, n.° 7221, sala 08, Pinheiros, CEP
05425-070, inscrita no CNPJ/MF sob o n.° 62.490.785/0001-85 e com seus atos
constitutivos registrados na Junta Comercial do Estado de Sao Paulo sob o NIRE
35300674316, constituida pela Linx S.A. e pela STNE Participacbes a partir de uma
reorganizacao societdria promovida de modo a integrar ao patriménio da Linx
Participacdes S.A. determinados ativos relacionados ao negdcio de software conhecido
como “Linx” (*Reorganizacao Societaria”). Uma vez concluida a Reorganizagdo
Societaria, a Linx Participacdes S.A. e as Sociedades Linx formardo a unidade de
negoécios, com um portfélio de ferramentas de gestdo empresarial, oferecidas
majoritariamente para varejistas no Brasil e na América Latina ("Negocio”).

b. Namero de acdes ou quotas de cada classe ou espécie emitidas

Linx Participacbes S.A. - 1.000 (mil) acdes ordinarias, nominativas e sem valor nominal,
representativas de 100% do capital total e votante. O numero total de Agles podera
sofrer alteracGes até a data de fechamento em decorréncia da Reorganizacao Societaria.
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C.

Listar todos os controladores ou integrantes do bloco de controle, diretos ou
indiretos, e sua participacao no capital social, caso sejam partes relacionadas,
tal como definidas pelas regras contabeis que tratam desse assunto

N3o aplicavel, visto que, até o fechamento da Transagdo, o controle da Linx ParticipacGes
S.A. e das Sociedades Linx pertencera integralmente a Linx S.A., ndo existindo, portanto,
integrantes do bloco de controle da Linx e/ou das Sociedades Linx que sejam partes
relacionadas da Companhia.

Para cada classe ou espécie de acoes ou quota da sociedade cujo controle sera
adquirido, informar:

i Cotagdo minima, média e maxima de cada ano, nos mercados em
que sdo negociadas, nos Ultimos 3 (trés) anos

N3o aplicavel, visto que a Linx ndo € uma companhia aberta e ndo possui acdes
admitidas a negociacdo em bolsa de valores ou outros mercados.

il. Cotacdo minima, média e maxima de cada trimestre, nos mercados
em que sao negociadas, nos ultimos 2 (dois) anos

Ndo aplicavel, visto que a Linx ndo € uma companhia aberta e ndo possui agdes
admitidas a negociacdo em bolsa de valores ou outros mercados.

ifi. Cotacao minima, média e maxima de cada més, nos mercados em
que sao negociadas, nos Ultimos 6 (seis) meses

N3o aplicavel, visto que a Linx ndo é uma companhia aberta e ndao possui acdes
admitidas a negociacdo em bolsa de valores ou outros mercados.

iv. Cotacdao média, nos mercados em que sao negociadas, nos ultimos
90 dias

N3o aplicavel, visto que a Linx ndo é uma companhia aberta e ndo possui acdes
admitidas a negociacdo em bolsa de valores ou outros mercados.

V. Valor de patrimonio liquido a precos de mercado, se a informagao
estiver disponivel;

A aquisicdo esta sendo submetida a aprovacdo pela Assembleia Geral de acionistas
da TOTVS por ja se enquadrar na hipotese prevista no inciso I do Artigo 256 da Lei
das S.A., ndo tendo sido necessario, portanto, proceder aos testes objeto do inciso
IT do mesmo artigo. Nao havera, ainda, como ja mencionado, direito de recesso aos
acionistas da TOTVS, em razao da liquidez e dispersao das acdoes de emissao da
Companhia. Por essas razbes, o patrimoénio liquido a pregos de mercado néo foi
objeto de avaliagdo especifica.

vi. Valor do lucro liquido anual nos 2 (dois) Gltimos exercicios sociais,
atualizado monetariamente

Apresentamos, abaixo, o lucro liquido anual do perimetro do Negdécio tomando por
base as informacdes constantes das demonstracdes financeiras revisadas no
contexto da due diligence referentes aos exercicios sociais encerrados em 31 de
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dezembro de 2023 e 31 de dezembro de 2024, corrigidas monetariamente pelo
Indice Nacional de Precos ao Consumidor Amplo - IPCA para o dia 31 de julho de
2025:

Lucro liquido - histérico atualizado monetariamente
(em milhares de reais)

Descricao 2023 2024
Lucro liguido anual R$43.117 R$114.741
Lucro liquido anual R$46.934 R$119.097

atualizado pelo IPCA

Note-se que os dados acima sdo disponibilizadas para fins informacionais apenas,
na medida em que, como mencionado no item anterior, a aquisicdo estd sendo
submetida a aprovacdo pela assembleia geral de acionistas da TOTVS por ja se
enquadrar na hipdtese prevista no inciso I do Artigo 256 da Lei das S.A., ndo tendo
sido necessario, portanto, proceder aos testes objeto do inciso IT do mesmo artigo.

4. Principais termos e condigées do negdcio, incluindo:

a. Identificacdo dos
vendedores

LINX S.A., companhia inscrita no CNPJ/MF sob o n.°
06.948.969/0001-75, com sede na Cidade de Sao Paulo, Estado de
S3o Paulo, na Avenida Dra. Ruth Cardoso, n.© 7221, 7° andar, sala
01, CEP 05.425-902.

b. NUmero total de agbes ou
quotas adquiridas ou a
serem adquiridas

100% do capital total e votante da Companhia, atualmente composto
por 1.000 (mil) agdes ordinarias, nominativas e sem valor nominal
("Agoes”). O numero total de Agdes podera sofrer alteracdes na data
de fechamento em decorréncia da Reorganizagdo Societaria.

c. Preco total

R$3.050.000.000,00 (trés bilhnGes e cinquenta milhGes de reais),
sujeito a ajustes com base na posicdo de Caixa/Divida Liquida no
fechamento da Transagcdo e, eventualmente, a corregcdo!, e sem
previsao de pagamento de preco complementar (“Preco”).

d. Preco por acdo ou quota
de cada espécie ou classe

Nesta data, o capital total da Linx é representado pelas A¢des (ndo ha
outras espécies ou classes), resultando em um prego por agdo de
R$3.050.000,00 (trés milhdes e cinquenta mil reais). O preco por
acao é, de toda forma, nesse caso, irrelevante, dado que qualquer
eventual alteracdo no numero total de agdes em que se divide o
capital social da Linx, até a Data de Fechamento da Transacdo, nao
resultara em ajuste no preco total a ser pago.

* Até o decurso do 6° (sexto) més contado da data da assinatura do Contrato, o Preco ndo estara sujeito a corregdo. A partir do 7° (sétimo)
més (inclusive) contado da data da assinatura do Contrato, o Prego estara sujeito a corregdo (a) pela variagdo positiva do IPCA, acumulado no
periodo compreendido entre o 7° (sétimo) més contado da data da assinatura do Contrato e o que ocorrer primeiro entre a Data de
Fechamento e o decurso do 12° (décimo segundo) més contado da data da assinatura do Contrato; e (b) pela variacdo do CDI, no periodo
compreendido entre o 13° (décimo terceiro) més (inclusive) contado da data da assinatura do Contrato e a Data de Fechamento.

Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L




21

Manual de Participacao e Proposta da Administracao
AGE | 30 de outubro de 2025

e. Forma de pagamento

Na Data de Fechamento, serd pago a Vendedora, em moeda corrente
nacional, o Preco (conforme definido acima), mediante transferéncia
bancéria de fundos imediatamente disponiveis.

f. Condigdes suspensivas e
resolutivas a que esta sujeito
0 negdcio

Além da aprovacao da Transacdo na Assembleia nos termos do Artigo
256 da Lei das S.A., objeto desta Proposta, a Transagdo esta sujeita a
outras condicdes suspensivas, usuais neste tipo de operagao, dentre
as quais destaca-se:

(i) conclusdo da reorganizagdo societaria do Grupo Stone, conforme
prevista no Contrato;

(ii) inexisténcia de qualquer legislagdo ou determinagdo de autoridade
governamental proibindo a consumacao do fechamento da Transacao;

(iii) aprovacdo pelo Conselho Administrativo de Defesa EconOmica
("CADE"), a qual serad considerada obtida apds (a) 15 (quinze) dias
contados da publicacdo da aprovacdo sem restricoes emitida pela
Superintendéncia-Geral do CADE, no Diario Oficial da Unido, desde
que nenhum terceiro interponha recurso e que o Tribunal
Administrativo do CADE ndao solicite a avocagao do caso; ou (b) uma
aprovacao (com ou sem restricdes), emitida pelo Tribunal
Administrativo do CADE e publicada no Diario Oficial da Unido, o que
ocorrer primeiro. Se eventuais medidas restritivas aplicadas pelo
CADE impedirem a transferéncia, para a Companhia, de uma parcela
da Linx e das Sociedades Linx cuja Receita Liquida LTM? seja superior
a 30% (trinta por cento) da Receita Liquida LTM da Linx e das
Sociedades Linx, conforme apurada tendo como base a data da
decisdo do CADE, a Companhia terd a opcdo de prosseguir ou ndo
com a Transacdo, sujeito as eventuais penalidades previstas no
Contrato. Adicionalmente, em caso de imposicao de medida restritiva
que impeca a transferéncia de uma parcela da Linx e das Sociedades
Linx (“Ativo Restrito”) para a Companhia, o Ativo Restrito sera
retido pela Vendedora, com o correspondente ajuste no Preco Base da
Compra e Venda de forma proporcional a parcela representada pela
Receita Liquida LTM da Linx e das Sociedades Linx afetadas por tal
medida restritiva na Receita Liquida LTM total da linx e das
Sociedades Linx, independentemente do percentual que o Ativo
Restrito represente da Linx e das Sociedades Linx;

(iv) aprovacdo, pela Agéncia Nacional de Telecomunicagoes
("ANATEL"), da mudanca de controle indireto da Linx
Telecomunicagbes Ltda. (“Linx Telecom”), ja obtida em 4 de
setembro de 2025;

(v) notificacdo, pela Vendedora, da base de clientes a respeito da
Compra e Venda;

(vi) quitacdo ou capitalizacdo de determinados mutuos pela
Vendedora;

(vii) rescisao do Acordo Operacional celebrado em 28 de novembro de
2024, entre a STNE Participacdes e a Stone Holding Instituicdes S.A.
bem como de determinados contratos que autorizam o licenciamento
e/ou sublicenciamento, ao ou pelo Grupo Stone, de software ou outra

2 “Receita Liquida LTM” significa a soma da Receita Liquida auferida nos 12 (doze) meses imediatamente anteriores a uma determinada data.
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Propriedade Intelectual de titularidade da Linx;

(viii) aditamento do Contrato de Cessdo do software Equals, nos
termos e condigdes previstos no Contrato; e

(ix) inexisténcia de Alteracdo Adversa Relevante, conforme definido
no Contrato.

g. Resumo das declaragoes e
garantias dos vendedores

Nos termos do Contrato, a Vendedora, a STNE Participagdes S.A., a
Linx e as Sociedades Linx prestaram a Companhia declaracbes e
garantias em relacdo a si proprios quanto a diversas matérias,
incluindo:

(i) constituicao;

(i) capacidade e autorizagao;

(iii) obrigagao vinculante;

(iv) inexisténcia de conflitos;

(v) suborno e combate a corrupgao;

(vi) capital social;

(vii) propriedade das Acdes Alvo;

(viii) Acbes Alvo e participagdes nas Sociedades Linx;

(ix) participagbes em outras empresas;

(x) autorizacao governamental;

(xi) demonstragoes financeiras;

(xi) contas a receber;

(xii) controles contabeis;

(xiii) estatuto social, livros e registros societarios e contabeis;
(xiv) questdes tributarias;

(xv) contingéncias, litigios e responsabilidades;

(xvi) contratos com partes relacionadas;

(xvii) contratos relevantes;

(xviii) propriedade intelectual;

(xix) protecao de dados pessoais;

(xx) contratos de franquias;

(xxi) imdveis;

(xxii) questdes trabalhistas;

(xxiii) contratos com autoridades governamentais;

(xxiv) questdes ambientais;

(xxv) seguros;

(xxvi) corretores, intermediarios, assessores, representantes;
(xxvii) procuracgoes;

(xxviii) contas bancarias; e

(xxiv) conformidade cambial.

h. Regras sobre indenizacdo
dos compradores

A Vendedora responderd por perdas incorridas pela TOTVS, pela Linx
e pelas Sociedades Linx (apdés o Fechamento), suas afiliadas e
administradores, resultantes de:

(i) erros ou falsidades em declaracdes e garantias;

(ii) insuficiéncia de Ativos Relevantes apdés o Fechamento;

(iii) descumprimento de obrigacgoes;

(iv) atos, fatos, omissdes ou contingéncias até a Data de Fechamento
relacionados a Linx e ao Negdcio;

(v) atos, fatos, omissdes ou obrigacdes da Reorganizacdo Societaria;
(vi) atos, fatos, omissdes ou obrigacdes da Vendedora ou Partes
Relacionadas (exceto Linx/Sociedades Linx) que afetem a Companhia;
(vii) eviccdo ou vicios anteriores a Data de Fechamento; e
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(viii) determinadas demandas relacionadas a contratos de franquia
celebrados por Linx/Sociedades Linx anteriormente a Data de
Fechamento.

As obrigacbes de indenizar da Vendedora estardo sujeitas as
limitagdes usuais para operagdes desta natureza, incluindo limite
temporal, cap e basket, compativeis com a natureza da Transacdo e
de acordo com as regras estabelecidas no Contrato.

i. Aprovagoes
governamentais necessarias

A Transacdo esta sujeita a aprovagao do CADE, e a aprovagao, pela
ANATEL, da mudanca de controle indireto da Linx Telecom foi
devidamente obtida em 4 de setembro de 2025, conforme detalhado
no item 4.f (iii) e (iv) acima.

j. Garantias outorgadas

Uma parcela do Preco, no valor total de R$90.000.000,00 (noventa
milhdes de reais), sera depositada em uma Conta Escrow na Data de
Fechamento, para o cumprimento das obrigacdes de indenizar da
Vendedora nos termos do Contrato.

Adicionalmente, a STNE Participacdes S.A., a StoneCo LTD. e a STNE
Investimentos S.A. figuram como garantidoras da Vendedora,
comprometendo-se como fiadoras, devedoras solidarias e principais
pagadoras com a Vendedora, a cumprir integralmente todas as
obrigagdes assumidas pela Vendedora no Contrato.

UsQPUBLICO

Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L




24

Manual de Participacao e Proposta da Administracao
AGE | 30 de outubro de 2025

5. Descrever o proposito do negoécio

Conforme destacado no item 1 deste Anexo I, a Transagdo possui um racional estratégico solido,
ancorado na complementaridade entre as solugdes da TOTVS e da Linx. Enquanto a TOTVS possui
atuacdao em solugdes voltadas para manufatura, logistica, distribuicdo, servigos e agronegodcio, a Linx
é focada no desenvolvimento de solugbes voltadas ao varejo, incluindo drogarias, redes de fast food,
lojas de moda, concessionarias de veiculos, varejo de materiais de construcdo e postos de
combustiveis. Essa complementaridade podera estimular a expansdo, tanto da TOTVS, como da
Linx, uma vez que os clientes Linx passarao a ter acesso a um ecossistema robusto de solucdes de
gestdo, produtos financeiros (via Techfin) e marketing digital (via RD Station).

Com a aquisicdo da Linx, a TOTVS oferecera solugdes ainda mais completas, modulares e integradas
ao longo de toda a jornada do cliente — do front ao backoffice — fortalecendo o posicionamento da
Companhia como "trusted advisor” também no varejo. Esse movimento representara uma evolugao
na capacidade da TOTVS de capturar valor em um dos segmentos mais relevantes da economia
brasileira, ao mesmo tempo em que poderd aumentar o mercado enderecavel da Companhia,
incluindo oportunidades de cross-sell e up-sell.

Por fim, espera-se que a Transacdao promova amplo potencial de sinergias e ganhos de eficiéncia, em
especial na otimizacdo de custos, despesas e fortalecimento dos investimentos nas diferentes vias
de crescimento, podendo resultar em uma substancial criacdo de valor para os stakeholders,
incluindo seus acionistas, clientes e colaboradores.

6. Fornecer analise dos beneficios, custos e riscos do negocio

A Transagcdo € um movimento que esta alinhado a estratégia de aumentar a relevancia dentro dos
clientes e ao posicionamento da TOTVS como trusted advisor do varejo, com a proposta de valor de
melhorar a eficiéncia e promover o crescimento dos seus clientes. Dentre os beneficios identificados,
destacam-se os seguintes pontos:

e Agquisicdo de uma empresa relevante no seu segmento de atuagao: a Linx surgiu como uma das
principais empresas brasileiras de software de gestdo para o varejo. Com DNA tecnoldgico e
foco em solugdes especializadas, consolidou-se como uma importante fornecedora de software
para multiplos setores do varejo.

e Complementaridade de portfélio: as solugbes da Linx, especializadas em postos de gasolina,
redes de drogarias, concessiondarias automotivas e redes de fast food, sdo complementares as
solugdes da TOTVS que, por sua vez, sdao especializadas em supermercados, atacadistas e
eletrénicos. Esta complementaridade podera ser potencializada por meio de oportunidades de
cross-selling e up-selling, com destaque para as ofertas horizontais da TOTVS (como Cloud e
RH), solucdes de marketing e CRM oferecidos pela RD Station e servigos financeiros oferecidos
pela Techfin.

e Distribuicdo: a presenca comercial da TOTVS poderd estimular a expansdo comercial da Linx,
especialmente em funcao da natureza regional do segmento do varejo.

e Sinergias de Backoffice: a Transacdo permitird otimizar estruturas comerciais e administrativas
por meio da integracao de tais operacoes.

e Similaridade operacional: a Linx possui modelo operacional similar ao da TOTVS, o que permitira
uma integracdo agil e acelerada.

e Agio: a Transacdo deverd gerar um &gio (goodwill) superior a R$1 bilhdo e serd capaz de
promover beneficios de geracdo de caixa, por meio da reducao de base de lucro tributavel apds
a incorporagao das operagoes.
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Os custos envolvidos na Transacdo consistem em: (i) o pagamento do Preco; (ii) as auditorias
comercial, legal, financeira e operacional; (iii) a elaboracao do Laudo de Avaliacdo; (iv) a realizacdo
da AGE; (v) 50% (cinquenta por cento) dos valores referentes a aprovagdo da Transagdo perante o
Conselho Administrativo de Defesa Economica (CADE); (vi) os honorarios dos assessores
contratados pela Companhia no contexto da Transacgdo; (vii) custos atrelados a emissdo de divida
para o pagamento do Preco; e (viii) custos de integracdo usuais a este tipo de Transacdo. A
Companhia poderd, ainda, incorrer em custos adicionais decorrentes de eventuais medidas
restritivas que venham a ser impostas por autoridades governamentais, caso a Transacdao seja
aprovada com a imposicao de restricoes.

Os principais riscos envolvidos sao aqueles inerentes a uma operacdao de M&A: (i) a incapacidade de
alcangar os resultados financeiros esperados; (ii) a captura de sinergias abaixo do estimado pela
administracdo; e/ou (iii) eventuais contingéncias e passivos ocultos ndo conhecidos ou ndo
informados que excedam obrigagdes de indenizar da Vendedora.

7. Informar quais custos serdo incorridos pela companhia caso o negécio nao
seja aprovado

Caso a operacao nao seja aprovada, os custos a serem incorridos pela Companhia serao os
honorarios e despesas incorridos com o0s assessores externos do processo, que auxiliaram na
execugao da: (i) due diligence; (ii) avaliagdo econdmico-financeira e modelagem financeira; e (iii)
estruturacdo do negdcio. Adicionalmente, caso o CADE emita uma decisdo terminativa rejeitando a
aprovagdo da Transacdo, a Compradora ficara obrigada a pagar a Vendedora uma multa
compensatoria em valor equivalente a R$250.000.000,00 (duzentos e cinquenta milhdes de reais).

8. Descrever as fontes de recursos para o negocio

A Transacdo sera financiada com o Caixa da Companhia e com instrumentos de divida em condigdes
de mercado e em processo de contratagdo junto a instituicdes financeiras de primeira linha, sem que
o Fechamento da Transacdo esteja condicionado a obtengao de tais recursos.

9. Descrever os planos dos administradores para a companhia cujo controle foi
ou sera adquirido

ApOs o Fechamento da Transagdo, a Administracdo da TOTVS tem a intencdo de realizar uma
integracdo completa e acelerada, guiada pela proximidade estratégica da Transacdo. O modelo de
integracao adotado prioriza a agilidade, pois a Linx se alinha diretamente com as atividades fins
desempenhadas pela da TOTVS na sua unidade de negocios de Gestao.

10. Fornecer declaragdao justificada dos administradores recomendando
aprovacao do negdécio

Considerando as informagdes constantes deste Anexo, os administradores da Companhia
recomendam a aprovacdo da Transacgdo, pois acreditam que estad alinhada com o direcionamento
estratégico da Companhia. A complementaridade do portfdlio aliada a expertise da TOTVS no
segmento de software de gestdo empresarial tem o potencial de promover sinergias operacionais
relevantes e gerar valor aos acionistas da Companhia.

Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L
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11. Descrever qualquer relacao societaria existente, ainda que indireta, entre:

a. Qualquer dos vendedores ou a sociedade cujo controle foi ou sera alienado; e

A Vendedora, a Linx e as Sociedades Linx ndo possuem qualquer relagdo societaria,
direta ou indireta, com partes relacionadas a Companhia.

b. Partes relacionadas a companhia, tal como definidas pelas regras contabeis que
tratam desse assunto

A Vendedora, a Linx e as Sociedades Linx ndao possuem qualquer relagdo societaria,
direta ou indireta, com partes relacionadas a Companhia.

12. Informar detalhes de qualquer negdcio realizado nos ultimos 2 (dois) anos
por partes relacionadas a companhia, tal como definidas pelas regras contabeis
que tratam desse assunto, com participagoes societarias ou outros valores
mobiliarios ou titulos de divida da sociedade cujo controle foi ou sera adquirido

Ndo ha.
13. Fornecer copia de todos os estudos e laudos de avaliacdo, preparados pela

companhia ou por terceiros, que subsidiaram a negociacao do preco de aquisicao

A avaliagdo da Transacdo foi conduzida pela propria TOTVS, com a assessoria de consultores
independentes de primeira linha especialmente contratados para esse fim. Para fins da aprovacao
em Assembleia Geral de Acionistas, nos termos do Artigo 256 da Lei das S.A., a TOTVS obteve o
Laudo de Avaliacdo emitido pela Deloitte, datado de 10 de setembro de 2025, constante do Anexo
II a esta Proposta.

14. Em relacao a terceiros que prepararam estudos ou laudos de avaliagao

Informar o nome Deloitte Touche Tohmatsu Consultores Ltda. ("Deloitte”)

Descrever sua capacitacao A Deloitte possui comprovada expertise na avaliagdo de
empresas, conforme evidenciado pelo histérico de trabalhos
realizados, devidamente documentados e disponiveis para
consulta em seu website oficial: http://www.deloitte.com.br

Descrever como foram | A Deloitte foi selecionada com base na sua reconhecida atuacao
selecionados no segmento de andlises contdbeis e avaliagdes
econdmico-financeiras e no valor de sua proposta de trabalho,
compativel com padrées de mercado.

Informar se sao partes | A Deloitte ndo é parte relacionada a Companhia.
relacionadas a companhia,
tal como definidas pelas
regras contabeis que tratam
desse assunto

UsoO PUBLICO
Este documento & propriedade da TOTVS, Todos o8 direiltos reservados, L
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ANEXO II

Laudo de Avaliagao elaborado pela Deloitte abaixo

UsoO PUBLICO
Este documento & propriedade da TOTVS, Todoes o8 direiltos reservados. £
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- Deloitte Touche Tohmatsu Consultores Ltda.
e OI e Av. Dr. Chucri Zaidan, n°® 1240
40 3o 12° andares - Golden Tower
04711-130 - Sdo Paulo - SP

Brasil

Tel: + 55 (11) 5186-1000
www.deloitte.com.br

10 de setembro de 2025

A
TOTVS S.A.

At.: Srs. Gilsomar Maia Sebastiao e Luiz Guilherme Okido Arakaki
Ref.: Relatdrio de Avaliacao Econémico-Financeira da Linx Participacoes S.A.

Prezados Senhores,

Conforme solicitado por V.Sas., procedemos ao servico de Avaliagdo EconOmico-Financeira, na data-base de 31 de julho de 2025, das
operacdes combinadas da Linx Participagdes S.A. ("Linx” ou “Target” ou “Empresa”), sociedade que devera ser a titular, no fechamento da
transacdo proposta, de parte do segmento de negdcio de software da Linx S.A. ("Linx S.A.”), que incluird 100% do capital social das quotas
e/ou agoes da: (i) Linx Automotivo Ltda.; (ii) Sponte Educacdo Ltda.; (iii) Linx Commerce Ltda.; (iv) Linx People Ltda.; (v) Linx Saude Ltda.;
(vi) Linx Telecomunicagbes Ltda.; (vii) Linx Sistemas e Consultoria Ltda.; (viii) Napse Uruguai S.A.S.; (ix) Napse S.R.L.; (x) Napse Chile;
(xi) Synthesis US LLC; (xii) Synthesis Holding LLC; (xiii) Retail Americas S. de R.L. de C.V.; e (xiv) Synthesis IT de México de R.L. de C.V.
(em conjunto, as “Sociedades Linx"”). Entendemos que o propdsito deste trabalho é fornecer a Administracdo da TOTVS S.A. ("TOTVS” ou
“Cliente"”) subsidios no processo de aprovacao da aquisicdo direta de 100% do capital social da Linx e, consequentemente, indireta das
Sociedades Linx ("Transacao”), em atendimento aos requisitos constantes no Paragrafo 1° do Artigo 256 da Lei n® 6.404/76 (“Lei das
S.A.").

Nenhum outro objetivo pode ser subentendido ou inferido, bem como este documento se destina ao uso restrito de V.Sas. para a finalidade
descrita acima exclusivamente.

Metodologia

Na avaliacdo da Linx foi adotado o Income Approach (Método da Renda), baseado na metodologia do Fluxo de Caixa Futuro Descontado a
Valor Presente. Esta metodologia de avaliacdo baseia-se no conceito de que o valor econdmico de um negdcio em operacdao estd
diretamente relacionado ao valor presente dos fluxos de caixa liquidos gerados pela rentabilidade de suas operacbes no futuro.

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global. Linx Participagdes S.A. 1
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Deloitte Touche Tohmatsu Consultores Ltda.

RESULTADO DA AVALIAGCAO

Com base no escopo de nossas analises, pesquisas, metodologia adotada, premissas, consideragdes e informagdes obtidas durante a
execucdo dos trabalhos, conforme detalhado neste Relatorio, o valor econémico da Linx, na data-base de 31 de julho de 2025, encontra-
se dentro do intervalo apresentado a seguir:

(R$ milhdes)
Taxa de Desconto +0,35% 14,67% -0,35%
Fluxo de Caixa a Valor Presente 1.414 1.435 1.456
(+) Perpetuidade 1.527 1.629 1.741
Fluxo Operacional da Empresa 2.941 3.064 3.197
(+/-) Ajustes Econémicos 208 208 208
Valor Econémico 3.149 3.272 3.405
EV/Receita LFY1 2,5x 2,6x 2,8x
EV/EBITDA LFY1 12,3x 12,8x 13,4x

1] ast Fiscal Year (Ultimo ano fiscal anterior a data-base da avaliagdo).

Permanecemos a inteira disposicdo de V.Sas. para quaisquer esclarecimentos adicionais.
Atenciosamente,

DELOITTE TOUCHE TOHMATSU Consultores Ltda.

[ —

nnnnnn

Marcela Yamamoto

Sécia

Confidencial
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Notas Importantes

1. A Deloitte Touche Tohmatsu Consultores Ltda. (“Deloitte 2. Na execucgdo do trabalho, utilizamos como base, entre outras,

Consultores”) foi contratada pela Administracdo da TOTVS
S.A. ("TOTVS” ou “Cliente”) para preparar o presente
Relatério de Avaliagdo Economico-Financeira, na data-base de
31 de julho de 2025, das operagdes combinadas da Linx
Participacdes S.A. (“Linx” ou “Target” ou “Empresa”),
sociedade que deverd ser a titular, no fechamento da
transacdo proposta, de parte do segmento de negdcio de
software da Linx S.A. (“Linx S.A.”), que incluird 100% do
capital social das quotas e/ou acdes da: (i) Linx Automotivo
Ltda.; (ii) Sponte Educacado Ltda.; (iii) Linx Commerce Ltda.;
(iv) Linx People Ltda.; (v) Linx Saude Ltda.; (vi) Linx
Telecomunicacdes Ltda.; (vii) Linx Sistemas e Consultoria
Ltda.; (viii) Napse Uruguai S.A.S.; (ix) Napse S.R.L.; (x)
Napse Chile; (xi) Synthesis US LLC; (xii) Synthesis Holding
LLC; (xiii) Retail Americas S. de R.L. de C.V.; e (xiv) Synthesis
IT de México de R.L. de C.V. (em conjunto, as “Sociedades
Linx”). Este Relatério tem como objetivo fornecer a
Administracdo da TOTVS subsidios no processo de aprovagao
da aquisicdo direta de 100% do capital social da Linx e,
consequentemente, indireta das Sociedades Linx
(“Transagao”), em atendimento aos requisitos constantes no
Paragrafo 1° do Artigo 256 da Lei n® 6.404/76 (“Lei das
S.A.").

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

as seguintes informagdes ou documentos disponibilizados pela
Administracdo da TOTVS e/ou dados publicos de mercado:
(i) dados histéricos e operacionais combinados e proforma das
Sociedades Linx; (ii) Demonstracdes Financeiras proforma
combinadas das Sociedades Linx, ndo auditadas, para os
periodos findos em 31 de dezembro de 2022, 31 de dezembro
de 2023, 31 de dezembro de 2024 e 31 de julho 2025; (iii)
Plano de Negdcios e Projecdes Operacionais e Financeiras da
Linx, preparado pela Administracgdo da TOTVS e seus
advisors; (iv) Relatério preliminar de due diligence tributaria,
trabalhista, financeira e contabil, elaborado pela Deloitte
Consultores; (v) informagodes publicas a respeito do mercado
de atuacdo da Empresa; e (vi) discussdes com a
Administracdo do Cliente em relacdo ao desempenho passado
e as expectativas futuras sobre os negocios da Empresa. O
detalhamento dos documentos analisados estad descrito no
capitulo “Documentos Recebidos”.

Nosso trabalho ndo incluiu a verificacdo independente dos
dados e das informacgdes fornecidas pela Administracdo da
TOTVS, e ndo se constituiu em uma auditoria conforme as
normas de auditoria geralmente aceitas. Sendo assim, nao
estamos expressando nenhuma opinido sobre tais informacdes
ou sobre as demonstracdes financeiras da Linx ou
Sociedades Linx.

As estimativas e projecOes discutidas com a Administracdao da
TOTVS, especialmente aquelas cuja ocorréncia dependem de
eventos futuros e incertos, refletem a sua melhor avaliagao a
respeito do desempenho das operagdes combinadas da Linx e
do seu respectivo mercado de atuagao no futuro.

Linx Participagdes S.A. 5
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Notas Importantes

5. E importante enfatizar que a Deloitte Consultores ndo é 8. Este Relatorio foi preparado com o objetivo de fornecer a

responsavel e ndo fornece garantias quanto a efetivacdo das
projecbes e estimativas apresentadas neste Relatério, pois
estas estdo consubstanciadas em  perspectivas da
Administracdo da TOTVS em relagédo ao desempenho futuro
da Empresa.

Este Relatério ndo representa uma proposta, solicitacdo,
aconselhamento ou recomendacdao por parte da Deloitte
Consultores de investimento, incorporacdo, compra ou venda
de acbes da Empresa, sendo essa decisdo de
responsabilidade Unica e exclusiva da Administracdo da
TOTVS, de seus acionistas e dos acionistas da Linx.

As Administragdes e acionistas da TOTVS e da Linx devem

Administracdo da TOTVS subsidios no processo de aprovacao
da aquisicdo da Linx, em atendimento aos requisitos
constantes no Paragrafo 1° do Artigo 256 da Lei n° 6.404/76.
Exceto para o proposito supracitado, este Relatdrio ndo se
destina a circulagdo geral, tampouco pode ser reproduzido ou
utilizado com outro propdsito sem nossa prévia autorizagdo
por escrito. Ndo assumimos nenhuma responsabilidade ou
contingéncias por danos causados ou por eventual perda
incorrida por nenhuma parte envolvida, como resultado da
circulagdo, publicacdo, reproducdao ou uso deste documento
com outra finalidade diferente do definido neste Relatdrio e
em nossa proposta técnica e comercial.

realizar suas proprias analises a fim de estabelecerem suas 9. As partes que acessarem esse Relatdrio, que ndo nossos
roprias o inigespsobre os riscos e beneficios da potencial contratantes, sdo denominadas como "Usuarios” e esses néo
'FI)'rap:nsa 5op bem como sobre as interpretacdes 'uEidicas o poderdo utilizar o resultado de nosso trabalho (Relatorio)
societér?as ’dos resultados desse trabaplho %o cgntexto da para seus beneﬂ’cips proprios, tomada de decisdo ou qualquer
legislacio vigente. Dessa forma. a Deloitte Consultores outra finalidade. E responsabilidade dos nossos contratantes
SeglJJS sgcios egcolab.oradores nao sé responsabilizam por erdasl dar ciéncia aos Usuarios sobre as restricdes de uso do
. L P por p Relatdrio e as condigdes de confidencialidade determinadas
diretas ou indiretas, nem por lucros cessantes eventualmente
. em nossa Proposta.
decorrentes do uso deste Relatério.
10. Reservamo-nos o direito de, mas ndo nos obrigamos a, revisar

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

todos os calculos incluidos ou referidos neste Relatorio, se
julgarmos necessario, e de revisar nossa estimativa quanto ao
valor economico das operagdes combinadas da Linx, caso
tenhamos conhecimento posterior de informacdes nao
disponiveis por ocasido da emissdao deste Relatorio.

Linx Participagdes S.A. 6
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Informacoes sobre o Avaliador
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Informacodes sobre o Avaliador
A Deloitte

A histéria da Deloitte se confunde com
a dos principais movimentos do
ambiente de negdcios ao longo de mais
de um século e meio. Willian Welch
Deloitte abre seu escritério em Londres
em 1845 e inaugura as bases da
moderna profissao de auditoria.

Global

Desde 1845

150 paises

460.000 profissionais
Receita de US$ 67,2 Bi

. Auditoria B

A Deloitte completou um século de
atuagdo no Pais em 2011. Seus cerca
de 7.000 profissionais sdo reconhecidos
pela integridade, competéncia e
habilidade em transformar seus
conhecimentos em solugbes para seus
clientes. Suas operacdes cobrem todo o
territorio nacional, a partir de
escritorios em S&o Paulo, Belo
Horizonte, Brasilia, Campinas, Cuiaba,
Curitiba, Florianopolis, Fortaleza,
Joinville, Londrina, Maringa, Porto
Alegre, Recife, Ribeirdao Preto, Rio de e
Janeiro, Salvador, Uberlandia, Vitoria. Risco Estratégico & de Reputacdo

I Financia .
| Advisory M

Risco Regulatorio Brasil jr—
O propdsito da Deloitte — making Risco Financeiro fféf%
impacts that matter — nos remete a Risco Operacional p

. . . . Risco Cibernético
prioridade dos nossos profissionais, que

¢é fazer o que realmente é importante,
em trés dimensdes: 0s nossos clientes,
0S N0Ssos proprios profissionais e a
sociedade como um todo.

Desde 1911
18 escritorios
7.000 profissionais

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global. Linx Participagdes S.A. 8
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Informacodes sobre o Avaliador
Financial Advisory - Valuation & Modeling

Nosso grupo de Valuation & Modeling conta com cerca de 70 profissionais especializados em avaliacdo de empresas,
modelagem financeira de negdcios para tomada de decisdo, avaliacdo de ativos intangiveis, tais como: marcas,
carteiras de clientes, patentes, dentre outros, avaliacdo de ativos tangiveis, tais como: maquinas e equipamentos,
edificagOes, terrenos, empreendimentos imobiliarios, entre outros.

Nossos clientes sdo empresas nacionais e internacionais dos mais diversos segmentos de industria.

Credenciais recentes de Avaliacao de Empresas

Ano Empresa Trabalho

Pet Center Comércio e Avaliagao econémico-financeira de certos ativos intangiveis para suporte a Administracao da Pet Center Comércio e Participagoes

2025 Participactes S.A S.A. na apresentacao de Informacgdes Financeiras Proforma associadas a combinacdo de negdcios com a Cobasi Comércio de
pag e Produtos Basicos e Industrializados S.A., em atendimento a instrucdo CVM 78/2022.
2024 Serasa S.A. Avaliagdo econémico-financeira da Clear Sale S.A. para atendimento ao Art. 252 da Lei das S.A. (Lei n°® 6.404/76)
2024 Mahle Metal Leve S.A Avaliacdo econdmico-financeira e estimativa do patrimonio liquido a valores de mercado da Mahle Compressores e da Unidade de
o Negodcios Aftermarket Thermal para atendimento ao Art. 256 da Lei das S.A. (Lei n® 6.404/76)
Avaliagdo econémico-financeira de certos ativos intangiveis para suporte a Administracdo da Arezzo S.A. na apresentagdo de
2024 Arezzo S.A. Informag@es Financeiras Proforma associadas a combinacdo de negdcios com o Grupo Soma em atendimento a instrugdo CVM
78/2022.
2023 Arezzo S.A. Avaliagao econdmico-financeira da Vicenza para atendimento ao Art. 252 e do Art. 264 da Lei das S.A. (Lei n°® 6.404/76)

Processo interno de revisio do Relatério

O processo interno de elaboragdo e aprovacgdao do Relatério incluiu a condugdo dos trabalhos por um time compreendendo consultor(es),
um gerente e um diretor, sob a coordenagdo geral de um sécio, que conduziram entrevistas com a Administragdo da TOTVS. O trabalho
final foi revisado por um segundo socio ndo envolvido na execucdo dos trabalhos e na preparacdo do Relatorio. A aprovagdo interna deste
Relatdrio incluiu a revisdo metodoldgica e de calculos pela lideranga da equipe envolvida no trabalho. A versdo preliminar do Relatodrio foi
submetida a aprovacdo da Administracdo da TOTVS antes da sua emissdao em formato final.

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global. Linx Participagdes S.A. 9
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Informacodes sobre o Avaliador

Profissionais responsaveis pelo trabalho

Sécia - Avaliacao Economico-Financeira
Email: myamamoto@deloitte.com

Experiéncia profissional

Marcela é socia da area de Financial Advisory da Deloitte de Sao
Paulo. Ela iniciou sua carreira na area de auditoria, atuando em
servigos de auditoria externa, tendo participado de processos de
Initial Public Offering (IPO) e Due Diligence. Na area de Corporate
Finance, participou de servigos de avaliacdo de negdcios em
processo de fusdo, aquisicdo, avaliacdo de ativos intangiveis
(Purchase Price Allocation - PPA), elaboragdo de estudos de
viabilidade, due diligence de modelos financeiros para a captacao
de financiamentos, modelagem financeira para suporte a
concessOes e privatizagdes (Bid Support Advisory) e processos de
reestruturagdo de divida em conjunto com a drea de
Reorganizagdao da Deloitte.

Formacao

+ Bacharel em Administracdo de Empresas pela Fundacdo Getulio
Vargas (EAESP);

+ Pds-graduada em Economia pela Fundacdao Getulio Vargas
(EAESP); e

+ Modulo de mestrado em Economia na Erasmus University de
Rotterdam.

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

Diretor — Avaliagdo Economico-Financeira
Email: felipesilva@deloitte.com

Experiéncia profissional

Felipe Silva possui mais de quinze anos de experiéncia em
avaliacgdo de negdcios, finangas corporativas, estudos de
viabilidade e analise de riscos de projetos. Participou de projetos
em avaliacao de empresas para fins de Mergers and Acquisition
(M&A), Oferta Publica de Aquisicao (OPA), desenvolvimento de
modelos financeiros para estudos de viabilidade econ6mico-
financeira e analise estocasticas para projetos estratégicos. Atuou
em servigos para diversos setores da economia, com destaque
para Infraestrutura, Manufatura, Mineracdo e Instituicdes
Financeiras.

Formacgao

« Bacharel em Engenharia Mecénica pela Universidade Estadual
Paulista (UNESP); e

+ Pés-graduado em Gestdao de Financgas pelo Instituto de Ensino e
Pesquisa - Insper (Ibmec-SP).

Linx Participagdes S.A. 10
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Breve Descricao da
Transacao Proposta e das Empresas
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Breve Descricao da Transacao Proposta e das Empresas

Descricao da Transacao Proposta

Em 21 de julho de 2025, a TOTVS celebrou um Contrato de
Compra e Venda de Acdes (“"Contrato de Compra e Venda”)
com a Linx S.A. para a aquisicao da totalidade das acdes da Linx
Participagbes S.A., conforme Fato Relevante divulgado ao
mercado no dia 22 de julho de 2025 ("Fato Relevante da
Transagao”).

De acordo com o Contrato de Compra e Venda, a Linx S.A. e
a STNE Participagbes S.A. ("STNE") realizardo uma reestruturagao
societdria visando a constituicdo de uma nova entidade
denominada Linx Participacdes S.A. (“Target” ou “"Empresa”’),
também referida como “Linx".

As operacbes da Target compreenderdo a totalidade das
participagbes em empresas atuantes no segmento de software
voltado para médias e grandes empresas varejistas (em conjunto
denominadas “Sociedades Linx"”). Fazem parte das Sociedades
Linx as entidades que serao controladas diretas e indiretas da
Linx, quais sejam: Linx Commerce, Linx People, Linx Saude, Linx
Telecom e Linx Sistemas; bem como a Napse e a Synthesis
(grupos formados por empresas sediadas no exterior); além da
Linx Auto, Sponte Educacdo, Ativo Equals e Mutuo Maker (vide
pag. 15 para estrutura societaria).

Também de acordo com o Contrato de Compra e Venda, os
seguintes ativos serdo excluidos (ndao fardo parte) das
Sociedades Linx: Linx Pay, Hiper, MUtuo de Moovin, Linx
Enterprise e Créditos Neomade.

Confidencial
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Segundo informagdes divulgadas no Fato Relevante da
Transacao, o fechamento da Transacao estda condicionado a
aprovacao do Conselho Administrativo de Defesa Econdmica
(CADE) e ao cumprimento de outros requisitos regulatérios e
condicdes precedentes usuais, incluindo a aprovagdao da
Transacgao pelos acionistas da TOTVS em assembleia geral, para
fins de cumprimento do art. 256 da Lei n.° 6.404/76 (Lei das
S.A.).

Em complemento, ainda conforme o Fato Relevante da
Transagdo, a aquisicdo da Linx estd alinhada a estratégia da
TOTVS de expansdo e fortalecimento de sua atuagao no setor
varejista, por meio da ampliagdo e diversificacdo de seu portfélio
de solugoes.

Atualmente, a TOTVS possui presenca nos segmentos atacadistas
de supermercados e restaurantes e, com a aquisicdo da Linx,
estima-se que a TOTVS passara atender também os segmentos
de drogarias e farmacias, lojas de materiais de construcdo,
concessionarias de veiculos, redes de fast food, postos de
combustiveis e moda, ampliando sua cobertura no mercado
varejista.

Linx Participagdes S.A. 12
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Breve Descricao da Transacao Proposta e das Empresas

TOTVS S.A.

Fundada em 1983, a TOTVS é uma empresa de tecnologia
brasileira que atua, principalmente, no desenvolvimento e
comercializagdo de softwares de gestdo e plataformas de
produtividade e colaboragao.

A TOTVS atende empresas de todos os portes, fornecendo
solugdes de nego6cio através da prestacdo de servigcos de
implementacdo, consultoria, assessoria e manutengdo, e-
commerce e mobilidade.

Com presenca em mais de 40 paises através de filiais e centros de
desenvolvimento, a TOTVS tem como clientes empresas de
diversos segmentos de negdcios.

A TOTVS possui em seu portfélio quatro principais produtos:

« Gestdo: ERP e tecnologias que automatizam processos-chave e
integram diversas areas do negdcio;

« Plataforma Techfin: solucdes de crédito, pagamentos e
antecipagdes para facilitar o acesso dos clientes a servicos
financeiros por meio de tecnologias e dados;

« Business Performance: solugdes de e-commerce, OMS, CRM,
entre outras, direcionadas para impulsionar vendas e
performance de negocios; e

« Infraestrutura e Sustentacdo Tecnoldgica: oferta de servigos
customizados para garantir performance, monitoramento,
backup e outras atividades em ambientes de ERP.

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

Linx e Sociedades Linx

As Sociedades Linx incluird as participacdes societarias em
empresas e operagdes do legado da Linx S.A., as quais serao
consolidadas na nova sociedade constituida em 01/09/2025,
denominada Linx Participacdes S.A (“Linx” ou “Empresa” ou
“Target”), sendo a reestruturacdo societdria uma condicao
precedente da Transacgao.

Em conjunto, as empresas a serem consolidadas na Target
fornecem solucdes de softwares de gestdao em ERP (“Enterprise
Resource Planning”) e POS (“Point of Sale” ou “Point of Service"),
bem como solucdes de conectividade TEF (“Eletronic Funds
Transfer"), e-commerce, CRM (“Customer  Relationship
Management”) e OMS (“Order Management System”).

A Linx S.A. abriu seu capital na Brasil, Bolsa, Balcdo (B3) em
2013 tendo suas acdes listadas no segmento “Novo Mercado” e,
em 2019, as acdes da Linx S.A. passaram a ser negociadas na
New York Stock Exchange (NYSE), via American Depositary
Shares (ADS). Em 2020, a Linx S.A. foi adquirida pela StoneCo
Ltd. por aproximadamente R$ 6,7 bilhGes e teve seu capital
fechado apds essa transacgao.

Os negocios a serem vinculados a Linx possuem duas principais
linhas receita, sendo essas: (i) receitas de assinatura
(recorrente), que abarcam as receitas advindas dos direitos de
uso dos softwares, servicos de suporte, helpdesk, e outras; e (ii)
receitas de servigos (ndo recorrente), que contemplam servicos
de implementacdo como personalizagao, treinamentos, e outros.

Linx Participagdes S.A. 13
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Breve Descricao da Transacao Proposta e das Empresas

Linx e Sociedades Linx (cont.)

Além das empresas atualmente controladas diretamente ou
indiretamente pela Linx S.A., as Sociedades Linx
compreenderdao o Ativo Equals, o MuUtuo Maker e as empresas
Sponte Educagdo e Linx Automotivo. Desta forma, a Linx, apds
reestruturagcdo, abarcard softwares destinados a farmacias, redes
de fast-food, concessionarias de veiculos, moda, lojas de material
de construcdo, franquias, postos de combustiveis, saide, RH,
educacao, e-commerce e omnichannel.

Essa oferta de softwares atende os segmentos em que a TOTVS
busca iniciar ou aumentar sua presenca de mercado, sendo uma
oferta complementar aos seus servigos oferecidos atualmente e
atingindo um ndmero maior de clientes.

Confidencial
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Breve Descricao da Transacao Proposta e das Empresas
Estrutura Societaria Atual das Sociedades Linx

Estrutura Societaria Atual das Sociedades Linx

SGESH
Peru 2

STGESS Retail SGESS
us México México

Napse Napse SlGESH
Uruguai Argentina Holding US

DLP CAPITAL
LLC

Exterior

Participagdes
Equals 1

100% Linx Sistemas

Mutuo Maker

Mutuo Moovin

Sponte
Educagao

100% 100% 100%

Linx

Linx People
Commerce P

99,99% 100%

0 Entidades gue fazem parte da Transagao, em conjunto denominadas “Sociedades Linx".
7 Entidades fora do perimetro da Transagao.

(1) Equals refere-se a solugdo de software que estara dentro da Linx, mas pertence ao CNPJ STNE ParticipagGes.
(2) Em processo de encerramento.

Fonte: Contrato de Compra e Venda

Confidencial
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Breve Descricao da Transacao Proposta e das Empresas
Estrutura Societaria (Pretendida) Pds Transacao

Estrutura Societaria (Pretendida) P6s Transacao

STGESS Retail SGESS
us México México

Napse Napse SlGESH
i Uruguai Argentina Holding US
Exterior

TOTVS S.A.

Linx Participagdes?

100% 100% 100% 100% 100% 100%

Linx
Linx Sponte Sistemas

Commerce Educagao
Maker

100%

Linx Auto

9 Entidades que fazem parte da Transagao, em conjunto denominadas “Sociedades Linx".
(1) Linx Participagdes (“Linx”) é uma empresa que foi constituida em 01/09/2025 para a realizagdo da Transagdo.

Fonte: Contrato de Compra e Venda
Confidencial
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Breve Descricao da Transacao Proposta e das Empresas
Capital do Giro Combinado Pro Forma

Contas do Capital de Giro extraidas do Balango Patrimonial Combinado Pro Forma das Sociedades Linx1, ndo auditado.

(R$ milhdes) (R$ milhdes)

Contas a Receber 187 175 Contas a Pagar 46 39
Impostos a Recuperar 17 17 Obrigagdes Sociais e Trabalhistas 98 102
Despesas Antecipadas 34 19 Impostos a Recolher 23 16
Outros Ativos 13 23 Receita Diferida 16 17
Outros Passivos 13 13

Adiantamentos 1 1

Ativo Total 251 234 Passivo Total 198 188

1As Sociedades Linx compreendem as participacGes acionarias a serem consolidadas na Linx Participacdes S.A. (“Linx") apds processo de reestruturacdo societaria da Linx
S.A. e STNE Participacbes S.A. ("STNE").

Fonte: Administracdo da TOTVS.

Confidencial
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Breve Descricao da Transacao Proposta e das Empresas
Demonstracao do Resultado Combinado Pro Forma

Demonstracao do Resultado Combinado Pro Forma das Sumario das Informagoes Financeiras Histodricas

Sociedades Linx, nao auditado. ]
A receita operacional das Sociedades Linx € proveniente da

(R$ milhoes) venda de solugBes de gestdo para empresas do setor varejista,
como sistemas de ERP e outros servicos (e.g., projetos de
Receita Operacional Liquida 1.153 1.172 1.161 684 implantagao e solugdes digitais).
% Crescimento n.a. 1,6% -0,9% 0,9%

A maior parte da receita é recorrente e apresentou crescimento
Custos e Despesas Operacionais (942) (972 (930 (531) entre 2022 a julho de 2025, refletindo a estratégia da

% R ita Liquid - % -82,9% -80,1% -77,7% A ~ - - 7 7

. o ad'q: . e 8;670/ o o o Administracdo das Sociedades Linx em manter estavel o nivel de
ustos e Servicos Prestados (560) (559) (509) (309) renovacdo dos contratos em cada ano. A receita ndo recorrente,
o quida -48,6% 47,7% 43,8% 45,2% X : X ~ ~

Despesas Operacionais (382) (413) (422) (222) entretanto, (advinda de servicos de implantacao e manutengao)
% Receita Liquida -33,1% -35,2% -36,3% -32,5% sofreu uma reducdao nos Uultimos anos devido ao aumento de
Despesas Comerciais (216) (261) (257) (152) vendas de contratos com baixos niveis de customizagdo,
Gerais e Administrativas (150) (162) (161) (72) : : L
Outras Despesas Operacionais (16) 10 @) 5 impactando no crescimento geral do negdcio.

EBITDA 211 200 231 152 Os custos com a prestacdao dos servigos e despesas operacionais,

7o Margem EBITDA 18,3% L% 19,9% 22,3% compostos principalmente por gastos com pessoal de tecnologia,

Depreciagdo e Amortizagao (102) She (°0) (46) dispéndios com infraestrutura, e despesas comerciais, gerais e

EBIT 109 106 141 106 administrativas, permaneceram estaveis no periodo, com

% Margem EBIT 9,4% 9,0% 12,2% 15,5% discretas reducoes a partir de 2024 até julho de 2025.

Receitas / (Despesas) Financeiras (17) (20) 2 16 L, .

Equivaléncia Patrimonial (22) (8) ) . O aumento da margem de EBITDA em 2024 e 2025 esta vinculado

- 70 78 a1 122 ao inicio da implementagdao de um plano de reestruturagao

% Margem EBT o 1o 6.7% 121% 17 5% operacional com foco em eficiéncia e resultado, com o objetivo de

imposta de Renda/ Gt S0 o en e e e nargens obsenvadas mo passado. - antes  da

I
Lucro /'(Prejuizo) Liquido do Exercicio 45 43 115 87 aqu|s|géo da Linx S.A. pela STNE.
% Receita Liquida 3,9% 3,7% 9,9% 12,7%

EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization.
EBIT: Earnings Before Interest and Taxes.
EBT: Earnings Before Taxes.

Fonte: Administracao da TOTVS.

Confidencial
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Breve Descricao da Transacao Proposta e das Empresas
EBITDA Combinado Pro Forma

EBITDA Combinado Pro Forma das Sociedades Linx Sumario das Informagoes Financeiras Histoéricas

Ajustado, ndao auditado.
Em relacdo aos ajustes aplicados ao EBITDA, esses podem ser

(R$ milhGes) segregados em trés categorias:

* Ajustes Gerenciais: ajustes relacionados a eventos
EBITDA Contabil 231 152 considerados como nao recorrentes e movimentacdes que
% Margem EBITDA Contabil 19,9% 22,3% estejam associadas a inclusdo ou exclusdo de transacdes nas
(+/-) Ajustes Gerenciais 49 12 Sociedades Linx, tais como: (i) estorno das dg_spesas com o
(+/-) Ajustes de Due Diligence (a1) 21) plano de reestruturacdao e nao recorrentes; (ii) estorno da
perda na venda de participagdes societarias; (iii) estorno do
EBITDA Ajustado 239 144 pagamento de earn-out inerente a aquisicao de empresas fora
% Margem EBITDA Ajustada 20,6% 21,0% do perimetro da transacgdo; (iv) estorno do pagamento baseado
Despesas com Aluguel (Arrendamento IFRS 16) (16) (11) em acgdes para colaboradores da antiga controladora (STNE); e
(v) resultados ndo capturados anteriormente e aplicaveis ao

EBITDA Ajustado Apds as Despesas com Aluguel 223 133 perl'metro

% Margem EBITDA Ajustada Apos as Despesas com Aluguel 19,2% 19,4% '

* Ajustes de Due Diligence (DD): refere-se aos ajustes
identificados na due diligencie e aplicados pela Administracao
da TOTVS, sendo: (i) complementos e reversdes sobre os

Fonte: Administracdo da TOTVS. ajustes gerenciais propostos pela Administragdao da Linx S.A.

considerados como recorrentes; e (ii) potenciais ajustes de

normalizagao, que visam refletir o desempenho recorrente das

Sociedades Linx, e eliminar distor¢cbes que possam afetar a

andlise da geracdo de caixa, sendo o0s principais: a

reclassificacdo do resultado financeiro para o operacional de

descontos, tarifas bancarias e variagdo cambial; e a exclusao
do resultado com a venda de ativo imobilizado.

EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization.

* Despesas com Aluguel (Arrendamento IFRS 16): ajuste para
refletir as despesas com aluguel no EBITDA (proxy do efeito
caixa).

Confidencial
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Metodologia de Avaliacao

Confidencial
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Metodologia de Avaliacao

[ 3 Income Approach (Método da Renda)

O Income Approach prevé a continuidade das atividades da empresa/negécio, visando o seu potencial em gerar
lucros futuros e esta baseado no conceito de antecipacdo dos rendimentos futuros, através da conversacdo dos

Yy

mesmos a valor presente.
O Income Approach pode ser aplicado através do enfoque do Fluxo de Caixa Futuro Descontado a Valor Presente

(DCF), o qual estd fundamentado no conceito de que o valor econdmico de um negdcio estd diretamente
relacionado ao valor presente dos fluxos de caixa liquidos gerados pelas suas operagdes no futuro.

< Métodos Aplicaveis
Geralmente, o entendimento das
caracteristicas do negdcio/ativo a ser
avaliado, bem como do propésito da

: . e e . Asset Approach (Método dos Ativos)
: avaliagdo e sua implicacdo, sao as bases

0O Asset Approach é geralmente empregado para avaliar certos tipos de negocios, tais como: empresa imobilidria ou

para o avaliador definir a metodologia a empresa "holding"; e quando um negécio é incapaz de gerar um retorno adequado do investimento, devendo ser

ser aplicada. Os métodos de avaliagdo
podem ser empregados em conjunto e
5 seus resultados combinados para se se assim seu patriménio liquido.

K obter a estimativa de valor.

liguidado.

Por este método, todos os ativos e passivos sdo avaliados individualmente (adotando-se a metodologia mais
aplicavel), presumindo a continuidade ou liquidacdo da empresa objeto da avaliagdo, e entdo somados, ajustando—

Market Approach (Método do Mercado)

Por este método, através de comparacdes com informacdes do mercado (publicas e acessiveis), procura-se obter

indicadores (multiplos de receita, EBITDA, etc.) que possam ser adotados como pardmetros de valor da empresa

.- I PPl objeto da avaliacdo. Esses parametros podem ser derivados de transacdes realizadas em periodo recente,
preferencialmente com empresas similares aguela que esta sendo objeto do estudo, ou a partir do levantamento de

dados financeiros de empresas similares com acdes negociadas em bolsa de valores.

A aplicacdo deste método é normalmente utilizada como cross-check do Income Approach.

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global. Linx Participagdes S.A. 21



Docusign Envelope ID: 4F3F400E-F995-4538-9AB7-53D8C9F49258

Metodologia de Avaliacao

@

Fluxo de Caixa Futuro Descontado a Valor Presente

Considerando o objetivo do estudo, as expectativas de geracao de
lucros e caixa no futuro e ainda que os acionistas da Empresa nao
tém intencdo de encerrar suas atividades operacionais, foi adotado

Este método considera que o valor econ6mico de um negdcio esta
diretamente relacionado ao valor presente dos fluxos de caixa
liquidos gerados pela lucratividade de suas operagées no futuro.

na avaliacdo da Linx o Income Approach, baseado na metodologia
do fluxo de caixa futuro descontado a valor presente, conforme
apresentado a seguir:

Ano n

Projecoes

Deloitte

Vv BUSINESS PLAN

Projecoes Ano 1
Operacdes Receita Operacional Liquida

(-) Custos e Despesas

(+) Depreciagdo e Amortizagdo

> (=) EBITDA

(-) IReCSLL

(

(

)
-)  Investimentos
) Necessidade de Capital de Giro

Fluxo de Caixa Livre
Antes da Divida
Taxa de Desconto

Valor Econdmico Operacional
(Enterprise Value)

Divida Liquida

Valor Econdmico da Empresa

Projecoes Ano 2

Valor Residual

Experiéncia
Baseado na perpetuidade
do ultimo fluxo de caixa
projetado ou em multiplo
de saida.

Estratégia
Expertise

Andlise Historica >
Pesquisa Mercado
Conhecimento

A

Investimentos|

(Equity Value)

Confidencial
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Documentos Recebidos

Confidencial
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Documentos Recebidos

Durante o processo de avaliagdo, baseamos as estimativas e
projecdes em informagdes publicas e em informagdes fornecidas
pela Administracao da TOTVS. Essas informagOes e documentos
fornecidos pela Administragao da TOTVS incluem, mas nao se
limitam, aos seguintes:

Estrutura societaria e composicdo das entidades legais que
constituem as Sociedades Linx;

Demonstragdes Financeiras proforma combinadas das
Sociedades Linx, ndo auditadas, para os periodos findos em
31 de dezembro de 2022, 31 de dezembro de 2023, 31 de
dezembro de 2024 e 31 de julho 2025;

Balancete analitico proforma das empresas que constituem as
Sociedades Linx, com posicdo em 31 de dezembro de 2022,
31 de dezembro de 2023, 31 de dezembro de 2024 e 31 de
julho de 2025;

InformacgOes sobre a natureza das contas de ativos e passivos
das Sociedades Linx;

Saldo contabil dos ativos imobilizados e intangiveis na data-
base, bem como as respectivas taxas de amortizacdao e
depreciacao;

Estimativa dos saldos de prejuizo fiscal acumulado e base
negativa de contribuicao social das Sociedades Linx na data-
base;

InformacOes financeiras e operacionais gerenciais das
Sociedades Linx para os periodos findos em 31 de dezembro
de 2024 e 31 de marco de 2025;

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

Plano de negdcios e projecGes operacionais e financeiras da
Linx, preparado pela Administragdao da TOTVS e seus advisors,
incluindo a projecdo de receitas, custos, despesas,
investimentos (CAPEX), capital de giro e outras demais
premissas, as quais serviram de suporte para balizar a
Transacgao;

InformacGes relativas aos pagamentos de aluguéis

(arrendamento) das Sociedades Linx;

Discussdes com a Administracdo da TOTVS a respeito dos
resultados passados das Sociedades Linx e perspectivas de
resultados futuros da Linx;

Materiais de apoio constando os detalhes e pontos inerentes a
Transagao, tais como: Comunicados a Mercado, Fatos
Relevantes e Apresentacdes Institucionais Internas da TOTVS;

Relatério preliminar de due diligence (DD) tributaria,
trabalhista, financeira e contabil, elaborado pela Deloitte
Consultores em 15 de julho de 2025, cujo escopo abarcou os
exercicios findos em 31 de dezembro de 2022, 2023, 2024 e 31
de marco de 2025, sendo que foram disponibilizadas pela
Administracdo da Linx S.A. as bases e ajustes gerenciais
apenas para os periodos de janeiro a dezembro de 2024 e
janeiro a marco de 2025;

Contrato de Compra e Venda de Agdes, acompanhado dos seus
respectivos anexos, assinado entre a TOTVS e a Linx S.A.;

Informacbes sobre a reestruturacao societaria que precedera a
Transacgao e data de constituicdo da Linx; e

Informacdes sobre sinergias de custos e despesas aplicaveis a
transacao e que foram consideradas na estimativa do valor
econdmico-financeiro da Linx.

Linx Participagdes S.A. 24
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Documentos Recebidos

As informacdes e documentos publicos consultados incluem,
dentre outros, os seguintes:

+ Banco Central do Brasil (BACEN) para obter as projecdes de
indicadores macroecon6micos;

+ Banco de dados Deloitte Consultores e outras informagoes
publicas; e

» Website de Relacao com Investidores (“RI”) da TOTVS.

Além da utilizacdo dos documentos e das informacoes
mencionadas anteriormente, realizamos discussbes com a
Administracdo da TOTVS, buscando informag0es que permitissem
melhorar nosso entendimento do processo operacional dos
negocios a serem consolidados na Linx, bem como discutir as
principais premissas e consideragdes que balizaram as projegoes e
resultados da avaliacao.

Confidencial
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Taxa de Desconto
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Taxa de Desconto

CAPM* = Rf + B(ERP) + CRP + SP + CSRP

Taxa Livre de Risco (Rf) 4,27% (a)
Prémio de Mercado (ERP) 5,00% (b)
Beta B 1,09 (o)

Risco Pais (CRP) 2,26% (d)
Prémio pelo Tamanho da Empresa (SP) 1,25% (e)
Custo do Capital Proprio (CAPM) Nominal - US$ 13,23%

Taxa de Inflacdo Projetada (US$)
Taxa de Inflacao Projetada (R$)

2,29% (f)
3,60% (g)

Custo do Capital Proprio Nominal (Ke) - R$ 14,67%

*Modelo de Precificacdo de Ativos de Capital

Foi adotado o Modelo de Precificacao de Ativos de Capital (CAPM),
como taxa de desconto na estimativa do custo de capital da Linx,
considerando que: (i) a maioria das empresas comparaveis nao
apresentam divida liquida positiva e a minoria das empresas
comparaveis remanescentes apresentam baixos niveis de
alavancagem; e (ii) a natureza das operacbes a serem
consolidadas na Linx ndo demanda alavancagem financeira, uma
vez que ndo ha necessidade de investimentos significativos em
capital de giro ou ativo imobilizado.

Confidencial
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Notas:

a. Representa o retorno requerido pelo investidor para
investimentos em titulos conceitualmente sem risco (Risk
Free). Foi adotado como parametro de taxa livre de risco a
média aritmética histérica dos Ultimos 12 meses das taxas
oferecidas pelo Governo norte-americano (7-Bond norte-
americano de 10 anos). Fonte: Capital IQ, U.S. Department of
the Treasury e Analises Deloitte.

b. Representa o retorno acima da taxa livre de risco que o
investidor exige para investir (estar exposto ao risco) no
mercado de capitais (Equity Risk Premium), devido a seu risco
inerente. Foi adotado o prémio médio verificado para as agoes
de grandes empresas americanas desde 1926. Fonte: Analises
Deloitte.

c. Representa a medida do risco da empresa ou do setor em
andlise. Para o calculo do Beta, foi utilizado o Beta
desalavancado médio de empresas que atuam no mesmo
segmento da Linx, com base na estrutura de capital destas
empresas e taxas de imposto de renda vigentes nos respectivos
paises de origem. Esse Beta médio foi realavancado utilizando-
se a estrutura de capital média do mercado e a taxa média de
Imposto de Renda (IR) e Contribuicdo Social sobre o Lucro
Liguido (CSLL) vigente no Brasil. Fonte: Capital IQ e Analises
Deloitte.

d. Representa o prémio adicional exigido pelo investidor para
investir no Brasil (Country Risk Premium). Foi adotada como
prémio a média aritmética dos ultimos 12 meses do spread
entre o CDS (Credit Default Swap) vinculado a titulos
oferecidos pelos Governos brasileiro e norte-americano. Fonte:
Capital 1IQ.
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Taxa de Desconto

Notas (Cont.):

e.

Representa o prémio adicional exigido pelo investidor
institucional conforme o tamanho da empresa (Size Premium).
Foi adotado o prémio médio verificado para as acoes
(valorizacdo e dividendos pagos) de pequenas empresas
(small-caps) americanas desde 1926. Fonte: Analises Deloitte.

Representa o indice projetado de inflagdo anual de longo prazo
norte-americano calculado com base na expectativa embutida
de inflagdo nos titulos de longo prazo (T-Bond norte-americano
de 10 anos) oferecidos pelo Governo norte-americano, que
possuem rendimento indexado ao CPI (Consumer Price Index).
Fonte: Capital 1IQ, U.S. Department of the Treasury e Analises
Deloitte.

. Representa a taxa de inflacao brasileira anual de longo prazo,

estimada de acordo com expectativas de mercado publicadas
no Relatério Focus publicado pelo Banco Central do Brasil
(Bacen). Fonte: Banco Central do Brasil em 31/07/2025.
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Premissas e Projecoes
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Premissas e Projecoes
Premissas Gerais

Principais Premissas

A seguir, estdo apresentadas as principais premissas adotadas no « As premissas macroeconOmicas adotadas nas projecdes estdao
presente estudo: apresentadas a seguir:

« A data-base da avaliacdo é 31 de julho de 2025;

+ Os valores estao expressos em milhdes de Reais (R$ milhdes),
exceto quando outra unidade for indicada; IPCA1 5,08% 4,44% 4,00% 3,80% 3,60%
PIB1 2,23% 1,90% 1,98% 2,00% 2,00%

« As projecOes foram realizadas em termos nominais em Reais,
ou seja, contemplam expectativas inflacionarias no periodo

projetivo; 1 Banco Central do Brasil em 31/07/2025.
+ Foi considerado um horizonte projetivo compreendido entre + A partir de 2030, foi considerada a manutencdo dos valores
01 de agosto de 2025 e 31 de dezembro de 2034; projetados para 2029.

+ Para o calculo do valor residual, foi considerado o valor
presente da perpetuidade do fluxo de caixa projetado para o
ultimo ano, ajustado para os niveis requeridos de capital de giro
e CAPEX, considerando-se um crescimento nominal de 5,60%
a.a., equivalente a soma da expectativa de inflacdo (IPCA) e
crescimento do Produto Interno Bruto (PIB) no longo prazo;

« Esta avaliacdo considera apenas a projecao dos resultados
operacionais (modelo “Debt-Free”), sendo que ativos e passivos
nao operacionais foram ajustados ao valor das operagoes
(Enterprise Value);

« As projecbes foram realizadas com base nas informagOes
publicas das Sociedades Linx e perspectivas da Administragdo
da TOTVS, suportada por seu financial advisor (Itad BBA), em
relagio ao desempenho futuro das operacdes a serem
consolidadas na Linx; e

« Os resultados histéricos apresentados ja refletem o EBITDA
ajustado, conforme detalhado na pag. 19.
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Premissas e Projecoes
Receita Liquida

Receita Liquida

As receitas das Sociedades Linx sdao provenientes da prestacao
de servigos através da (i) venda de servigos recorrentes (“receita
recorrente”), que contempla solugcbes como automacdo de
negodcios, servico em nuvem, suporte tecnoldgico, helpdesk,
aluguel de equipamentos e hospedagem de software; e (ii) venda
de servicos nao recorrentes (“receita ndo recorrente”), que
engloba atividades como implementacdo, personalizagao,
treinamento e outros servicos pontuais e aplicaveis a instalacdo
dos softwares.

As operagbes das Sociedades Linx foram impactadas
negativamente pela pandemia, considerando-se a caracteristica
dos segmentos de atuacdo dos negdcios, o que, por sua vez,
impactou os investimentos em desenvolvimento e o foco na
expansao da carteira de clientes nos anos subsequentes. Entre
2022 e 2024, a receita apresentou um CAGR médio de
aproximadamente 0,5%, composto por um crescimento positivo
das receitas recorrente, porém com queda das receitas nao
recorrentes, considerando-se a celebragdo de contratos com baixo
nivel de customizacao.

O desempenho da receita afetou também as margens da
Empresa, que iniciou em 2024 um plano de reestruturacao
operacional e direcionamento estratégico comercial, visando
melhorar a qualidade das receitas, bem como preservar o annual
renewal rate (taxa de renovacao de contratos), historicamente
acima de 90%.
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Desta maneira, a receita recorrente foi projetada considerando-
se:

« A manutencao da “annual renewal rate” observada em 2024,
de aproximadamente 93%;

* O crescimento projetado para 2025 é impactado pela
consolidagdao do plano de reestruturagdo em curso;

* Entre 2026 e 2028, foi projetado um crescimento real anual e
consequente ganho de market share;

* Adicionalmente, é esperado um impulsionamento da receita
recorrente gerado pela complementaridade dos produtos da
Target com o portfélio de produtos ofertados pela TOTVS,
bem como em virtude da previsao de investimentos em P&D
para atualizagao das solugles; e

* A partir de 2029, foi considerada a queda gradual do
crescimento real, de modo a atingir o crescimento esperado de
longo prazo em 2034.

A receita ndo recorrente refere-se a implementacdao das solugbes
oferecidas pelas Sociedades Linx e, portanto, tem correlacao
direta com o volume de novos contratos. Dada a mudanga de
estratégia comercial com foco em qualidade de receita e
contratos, projeta-se a retomada das receitas ndo recorrentes, em
virtude da substituicdo de parcela dos contratos atuais nao
rentdveis e com baixo valor agregado. Dessa forma, essas
receitas foram projetadas considerando a proporcdao média
histérica dessas receitas sobre o incremento de receita recorrente
de 2024.
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Receita Liquida, Custos, Despesas Operacionais e Ajustes

Receita Liquida (cont.)
Dedugodes

As deducdes sao compostas por tributos indiretos sobre os
servicos prestados, tais como: PIS, COFINS, ISS e ICMS (para o
segmento de telecomunicacdes), e por cancelamentos de vendas.

As deducbOes foram projetadas com base no percentual sobre
receita liquida observado em 2024, conforme premissa da
Administracao da TOTVS.

Considerando as premissas descritas anteriormente, o grafico a
seguir apresenta a receita liquida histérica e projetada da Linx:

Receita Liquida (R$ milhdes)

oo 2248 2.461
1.815 °
1.415 1009
1.161 1.184 1.271 =

i

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
== Historico Projetado =04 Crescimento

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

Custos, Despesas Operacionais e Ajustes

Os custos operacionais sao compostos por gastos com pessoal
vinculado ao time de infraestrutura e TI, servigos terceiros e
gastos com infraestrutura de cloud.

Nos ultimos anos, de acordo com a Administracdo da TOTVS, a
Linx S.A. iniciou a implementacdo de uma reestruturacao
operacional com foco em eficiéncia, com o objetivo de reduzir
custos e alcangar margens préximas aos niveis historicos as
margens observadas antes de sua aquisicao pela STNE.

Os custos foram projetados de maneira varidvel com a receita e
visando refletir a incorporacdo gradual de gastos com P&D e as
expectativas de ganhos de escala e sinergias até o ano de 2032.

O ganho de escala e sinergia advém principalmente da previsdo
de integracdao dos custos com P&D, manutencdo de software,
acbes de customer success (CS) e pessoal. A partir de 2032,
estima-se que a relacdao entre os custos e receita se estabilize.

As despesas operacionais das operagdes da Linx sao compostas
pelas seguintes linhas:

* Comerciais: constituida por despesas associadas a
comercializagdo das solugdes, como gastos com equipe
comercial (saldrios, encargos e comissdes), marketing e
eventos, logistica e viagens, e outras despesas para
atendimento ao cliente.

» Gerais e Administrativas: constituida por despesas associadas a
gestdao e operacdo dos negdcios do perimetro da Linx, como
salarios e encargos da administracdo, despesas com escritorio
(e.g., condominio, limpeza, agua, luz e utilidades), licenga de
software, viagens e outras fungdes de suporte ndo diretamente
ligadas ao desenvolvimento ou vendas.
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Custos, Despesas Operacionais e Ajustes

Custos, Despesas Operacionais e Ajustes (Cont.)

* Qutras Despesas: constituidas por despesas com provisoes,
perdas ou ganhos com alienacdo de ativos, despesas judiciais
ou contingéncias, entre outros.

As despesas comerciais e outras despesas foram projetadas
considerando sua natureza 100% variavel, ou seja, foram
estimadas variando com a receita liquida, com base na
expectativa prevista para 2025 das Sociedades Linx.

As despesas gerais e administrativas foram estimadas
considerando sua natureza semivaridvel, ou seja, parte dos
desembolsos foi projetado de maneira fixa (considerando apenas
o ajuste inflaciondrio do periodo) e o saldo remanescente de
forma variavel (variando conforme a receita liquida).

Adicionalmente, foram estimados alguns ajustes de normalizagao
de EBITDA identificados durante a Due Diligence como
desembolsos com tarifas bancarias e descontos, bem como a
adicdo de outras despesas ndo recorrentes e de outros possiveis
ajustes.

Com base nas premissas apresentadas, os custos, despesas
operacionais e ajustes estao apresentados a seguir:
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Custos, Despesas e Ajustes (R$ milhdes)
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EBITDA e Despesas com Aluguel

EBITDA Ajustado

Com base nas premissas apresentadas o EBITDA ajustado
histérico e projetado para a Linx esta apresentado a seguir:

EBITDA Ajustado (R$ milhdes)
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O crescimento do EBITDA e o incremento de margem ao longo do
periodo projetivo estda vinculado ao incremento projetado da
receita recorrente e ndo recorrente e consequente ganho de
escala, bem como vinculado aos resultados das iniciativas de
redugdo de custos, em curso desde 2024.
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Despesas com Aluguel (Arrendamento IFRS 16)

Considerando-se a implementacdo do pronunciamento contabil
IFRS 16, os gastos com aluguel ndo estao refletidos no EBITDA
contabil, porém representam um gasto recorrente. Dessa forma,
as despesas de aluguel foram projetadas com base nas despesas
histdricas, atualizadas pela inflagdo no longo prazo.

EBITDA Ajustado Apos as Despesas com Aluguel

Com base nas premissas apresentadas anteriormente, o EBITDA
ajustado com aluguel histérico e projetado para a Linx estd
apresentado a seguir:

EBITDA Ajustado com Aluguel (R$ milhdes)
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Investimentos, Depreciacao e Amortizagcao, IRCS e Capital de Giro

Investimentos

A projecdo dos investimentos foi feita com base nas estimativas
da Administracao da TOTVS, contemplando gastos para
manutencdo e para expansdo das operagoes.

De acordo com a Administracao da TOTVS, estima-se a
manutengdo dos investimentos com imobilizado e uma redugao
gradual e anual no percentual de investimentos com ativos
intangiveis até 2029, em linha com a alocacdo dos gastos com
P&D como custo ou despesa operacional, bem como tendo em
vista o volume de investimentos ja realizado pela Target nos
ultimos anos.

O grafico a seguir apresenta os investimentos da Linx:

Investimentos (R$ milhdes)
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Depreciacao e Amortizagido

Para o calculo da depreciacdo, foram utilizadas as taxas
atualmente praticadas pelas Sociedades Linx, assim como a
posicdo dos ativos imobilizados e intangiveis na data-base,
conforme informagdes disponibilizadas pela Administragdao da
TOTVS.

Imposto de Renda e Contribuicdao Social

Os valores projetados foram calculados conforme a Legislacao
Fiscal em vigor na data-base da avaliacdo, considerando o regime
de tributacdo do lucro real.

Conforme informado pela Administracdo da TOTVS, a proxy do
saldo de prejuizo fiscal e base negativa de contribuigdo social das
Sociedades Linx é de aproximadamente R$ 210 milhoes.

Capital de Giro

Para o célculo da necessidade de capital de giro da Linx, foram
considerados os prazos médios histéricos observados em 2024 e
janeiro a julho de 2025 praticados pelas operagdes combinadas da
Linx para as principais contas operacionais do ativo e passivo.
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Premissas e Projecoes
Ajustes Econdmicos

Ajustes Economicos Notas:

Os ativos e passivos nao operacionais adicionados ou deduzidos a) Caixa e equivalentes de caixa: saldo disponivel em caixa e
do valor das operagées da Linx foram extraidos do Balanco aplicacgoes financeiras;

Patrimonial pro forma da data-base e estao apresentados a - L L o
sequir: P P b) Depdsitos judiciais: compreende o saldo de depdsitos judiciais

relativo a contingéncias trabalhistas e civeis;

c) Outros: abrange o saldo liquido das transagdes intercompany,
o saldo do contas a receber e muatuos ativos e o saldo com
dividendos a pagar e outros; e

Ativos Nao Operacionais [1] 215 - A I
d) Provisao para contingéncias: refere-se ao saldo de provisoes
_ . _ para contingéncias tributarias, trabalhistas e civeis.

Caixa e equivalentes de caixa (@) 199

Depodsitos judiciais (b) 4

Outros () 13

Passivos Nao Operacionais [2] (7)

Provisdo para contingéncias (d) (7)

Ajustes EconOmicos [1] + [2] 208
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Resultado da Avaliacao
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Resultado da Avaliacao
Valor Economico

Valor Econdmico

Com base no escopo de nossas analises, metodologia adotada,
premissas, consideracdes e informacdes obtidas durante a
execucgdao dos trabalhos, conforme detalhado neste Relatério, o
valor econémico da Linx, na data-base de 31 de julho de 2025,
encontra-se dentro do intervalo a seguir:

(R$ milhdes)
Taxa de Desconto +0,35% 14,67% -0,35%
Fluxo de Caixa a Valor Presente 1.414 1.435 1.456
(+) Perpetuidade 1.527 1.629 1.741
Fluxo Operacional da Empresa 2.941 3.064 3.197
(+/-) Ajustes Econdmicos 208 208 208
Valor Economico 3.149 3.272 3.405
EV/Receita LFY1 2,5x 2,6x 2,8x
EV/EBITDA LFY1 12,3x 12,8x 13,4x

1] ast Fiscal Year (Ultimo ano fiscal anterior a data-base da avaliagdo).
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Anexo I - Analise de Multiplos
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Anexo I
Analise de Multiplos

Market Approach Multiplos de Mercado
O Market Approach é uma abordagem para a avaliagdo de ativos, O esquema abaixo ilustra a sequéncia logica adotada na analise
baseada na comparacdo de ativos com caracteristicas similares. de multiplos:

Dentre as metodologias mais utilizadas, destaca-se a analise de
multiplos, os quais sdo obtidos através do calculo da relacdo entre
0 preco de uma empresa e seus indicadores operacionais ou
financeiros (receita liquida, EBITDA, etc).

« Pesquisa e coleta de dados publicos;

« Filtragem dos dados;

Coleta de Dados « Definigdo das informacdes e dados de interesse;
- Definigdo da amostra a ser utilizada nos calculos.
A comparacdo entre os multiplos de diferentes empresas permite
a realizagdo de uma analise relativa entre o prego de ativos

comparaveis.

« Andlise dos dados;

« Identificacdo dos dados comparaveis;

Analise da Amostra + Refinamento e ajuste das bases;

« Definigdo da amostra a ser utilizada nos célculos;
P . . .o ~ + Expurgo de dados inconsistentes ou distorcidos.
Os multiplos mais utilizados nas analises sao:
« Definigdo das bases para célculo;
« Calculo dos multiplos;

« Multiplos de Mercado: calculados com base no valor de . alculo dos 0s; ,
. Calculo dos « Ajustes finais (ex: liquidez, country risk);
mercado negOC|ad0 em b0|sa; e Multiplos + Expurgo de mdltiplos distorcidos;

» Aplicagdo do multiplo sobre a base adequada
(ex: EBITDA, receita liquida) da empresa
objeto da avaliagéo.

+ Mdltiplos de Transacdo: calculados com base no valor de
transacdes de compra/venda de empresas ou ativos.

Valor
Operacional
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Analise de Multiplos

Analise de Miiltiplos

Conforme descrito anteriormente, a andlise de multiplos de mercado teve como base empresas comparaveis a Linx listadas em bolsa,
ajustados pelo risco pais do Brasil, quando aplicavel. Foram consideradas na analise de multiplos a receita liquida e o EBITDA do ultimo
ano fiscal (LFY), obtido através das demonstracbes financeiras publicas das empresas comparaveis.

EV/Receita LFY1 Crescimento Médio Historico da Receita (%)2
Oracle Corporation 10,6x Oracle Corporation 7.,2%
Intuit Inc. 9,3x Intuit Inc. 14,5%
SAP SE 7 1x SAP SE 7,6%
Salesforce, Inc. 5,5x Salesforce, Inc. 9,9%
0
TOTVS S.A. 4,9x TOTVS S.A. 17,4%
The Sage Group plc 9,5%
The Sage Group plc 4,8x g r_p“p _____________ ’
[mmmm———————————————— i Linx | 0,4% |
I Linx 3 !
________________________ Locaweb Servigos de Internet S.A. 9,9%
Locaweb Servigos de Internet S.A. 1,3x
Média do Setor 10,9%
Média do Setor 6,2x
Mediana do Setor 9,9%
Mediana do Setor 5,5x%

1l ast Fiscal Year (ultimo ano fiscal anterior a data-base da avaliagdo).
2 Analise considerando o crescimento médio dos ultimos 02 (dois) anos.

Fonte: Capital IQ.
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Analise de Multiplos

Analise de Muiltiplos (cont.)

Conforme descrito anteriormente, a analise de multiplos de mercado teve como base empresas comparaveis a Linx listadas em bolsa,
ajustados pelo risco pais do Brasil, quando aplicavel. Foram consideradas na analise de multiplos a receita liquida e o EBITDA do ultimo
ano fiscal (LFY), obtido através das demonstracbes financeiras publicas das empresas comparaveis.

EV/EBITDA LFY?

Margem EBITDA Histérica Média (%)2

ToTvs S.A. I 24, 9x
Intuit Inc. T 20,9x
Oracle Corporation [ 19,3x
SAP SE I 18,7x
The Sage Group plc I 15,7x
Salesforce, Inc. [ 14,5x

Locaweb Servigos de Internet S.A. [ 10,7x

Média do Setor 17,8x

Mediana do Setor 18,7x

1 ast Fiscal Year (Ultimo ano fiscal anterior a data-base da avaliagdo).

2 Andlise considerando a margem EBITDA dos Ultimos 3 (trés) anos.

Fonte: Capital IQ.
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TOTVS S.A. 19,5%
Intuit Inc. 27,9%
Oracle Corporation 40,2%
SAP SE 25,1%
The Sage Group plc 20,7%

Salesforce, Inc. 25,3%

Plme g 7% |

Locaweb Servigos de Internet S.A. 10,8%
Média do Setor 24,2%

Mediana do Setor 25,1%
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Anexo II - Demonstracao de Resultado
Projetada
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Anexo II
Demonstracao de Resultado Projetada

(R$ milhdes)
Receita Operacional Liquida 500 1.271 1.415 1.609 1.815 2.029 2.248 2.461 2.658 2.827
% Crescimento n.a. 5,9% 11,3% 13,7% 12,8% 11,8% 10,8% 9,5% 8,0% 6,4%
Custos e Despesas Operacionais (384) (945) (1.040) (1.155) (1.285) (1.427) (1.577) (1.727) (1.863) (1.980)
% Receita Liquida -76,7% -74,4% -73,5% -71,8% -70,8% -70,3% -70,1% -70,2% -70,1% -70,1%
Custos de Servigos Prestados (221) (572) (612) (671) (742) (823) (910) (1.000) (1.080) (1.149)
% Receita Liquida -44,1% -45,0% -43,3% -41,7% -40,9% -40,6% -40,5% -40,6% -40,6% -40,6%
Despesas Operacionais (163) (374) (428) (484) (543) (604) (666) (727) (783) (832)
% Receita Liquida -32,6% -29,4% -30,3% -30,1% -29,9% -29,8% -29,6% -29,5% -29,5% -29,4%
Despesas Comerciais (109) (254) (297) (338) (381) (426) 472) (517) (558) (594)
Gerais e Administrativas (52) (90) (98) (108) (119) (130) (142) (153) (163) (172)
Outras Despesas Operacionais e Ajustes (3) (30) (33) (38) (42) (48) (53) (58) (62) (66)
EBITDA Ajustado 117 326 375 454 530 602 671 734 795 847
% Margem EBITDA Ajustada 23,3% 25,6% 26,5% 28,2% 29,2% 29,7% 29,9% 29,8% 29,9% 29,9%
Despesas com Aluguel (Arrendamento IFRS 16) (8) (18) (18) (19) (20) (20) (21) (22) (23) (24)
EBITDA Ajustado Apés as Despesas com Aluguel 109 308 356 435 510 582 650 712 772 823
% Margem EBITDA Ajustada Apos as Despesas com Aluguel 21,8% 24,2% 25,2% 27,0% 28,1% 28,7% 28,9% 28,9% 29,0% 29,1%
Depreciagdo e Amortizagao (62) (125) (98) (78) (87) (95) (105) (102) (84) (91)
EBIT 47 183 258 357 423 486 545 610 687 732
% Margem EBIT 9,4% 14,4% 18,2% 22,2% 23,3% 24,0% 24,2% 24,8% 25,9% 25,9%
Imposto de Renda e Contribuigdo Social (11) (44) (61) (99) (144) (165) (185) (207) (234) (249)
Lucro / (Prejuizo) Liquido do Exercicio 36 140 197 258 280 321 360 402 454 483
% Receita Liquida 7,2% 11,0% 13,9% 16,0% 15,4% 15,8% 16,0% 16,4% 17,1% 17,1%
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Anexo III - Fluxo de Caixa Projetado
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Anexo III
Fluxo de Caixa Projetado

(R$ milhdes)
Fluxo de Caixa dez-2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
EBITDA Ajustado Apés as Despesas com Aluguel 109 308 356 435 510 582 650 712 772 823
Variagdo de Capital de Giro 9) (7) (10) (14) (14) (13) (13) (12) (11) (10)
EBITDA Ajustado Apos as Despesas com Aluguel 100 301 346 420 496 568 637 700 761 813
(Liquido de Capital de Giro)
Investimentos (46) (102) (92) (80) (64) (71) (79) (86) (93) (99)
Imposto de Renda e Contribuigdo Social (11) (44) (61) (99) (144) (165) (185) (207) (234) (249)
Fluxo de Caixa Livre 43 155 193 241 289 332 373 407 434 466
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Anexo IV - Glossario e Formulas
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Anexo IV
Glossario e Formulas

Glossario

Apresentamos a seguir o glossario de termos técnicos de
expressoes em lingua estrangeira e outras siglas ou quaisquer
indicadores utilizados neste Relatério, em ordem alfabética:

a.a.: ao ano.

CAPEX: Capital Expenditure. Capital utilizado para adquirir,
melhorar ou manter os bens fisicos da empresa.

CAPM: Capital Asset Pricing Model. Representa o método
utilizado para determinagdo do custo de capital proprio.

CDS: Credit Default Swap.
CSLL: Contribuicdo Social sobre o Lucro Liquido.

EBITDA: Earnings Before Interest, Taxes, Depreciation and
Amortization. Representa o lucro antes de juros, imposto,
depreciacdo e amortizagao.

EBIT: Earnings Before Interest and Taxes. Representa o lucro
antes de juros e impostos.

EBT: Earnings Before Taxes. Representa o lucro antes de
impostos.

IPCA: indice de Precos ao Consumidor Amplo.
IPO: Initial Public Offering.

IR: Imposto de Renda.

IRCS: Imposto de Renda e Contribuicdo Social.
M&A: Mergers and Acquisitions.

OPA: Oferta Publica de Aquisicdo.

Confidencial
© 2025. Para mais informagdes, contate a Deloitte Global.

©

Perpetuidade (Modelo de Gordon): é o valor presente dos
fluxos de caixa futuros, assumidos com crescimento constantes
em intervalos regulares para sempre.

PIB: Produto Interno Bruto.
Selic (ou Taxa Selic): meta de taxa de juros em reais.

T-Bond: Treasury Bonds. Representa titulos emitidos pelo
governo norte-americano.
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Anexo IV
Glossario e Formulas

Formulas

As formulas utilizadas nesse Relatério estdo apresentadas a
seguir:

Beta
1+(1-Tax) x (%) ’

e Beta desalavancado = onde:

Beta = Beta local de cinco anos da empresa comparavel
calculado semanalmente no mercado local;

Tax = Aliquota de Imposto de Renda e Contribuigdo Social
(IRCS) vigente no pais comparavel;

D = Divida liquida; e
E = Capital préprio.

« Ke (USD) = Rf + (ERP x B) + CRP + SP, onde:

Ke (USD) = Retorno esperado pelo acionista em doélares
americanos;

Rf = Taxa livre de risco (Risk-free);

ERP = Prémio de mercado (Equity Risk Premium);
B = Beta;

CRP = Risco pais (Country Risk Premium); e

SP = Prémio de tamanho da empresa (Size Premium).

Confidencial
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(1+Ke (USD))x (1+IPCA)

Ke (BRL)= , onde:

(1+CPI)
Ke (BRL) = Retorno esperado pelo acionista em reais;

Ke (USD) = Retorno esperado pelo acionista em ddlares
americanos;

IPCA = Indice de Precos ao Consumidor Amplo (inflacdo
brasileira projetada); e

CPI = Consumer Price Index (inflagao americana
projetada).

FCpxFd x (1+G)

Perpetuidade (Modelo de Gordon) = , onde:

CAPM-G
FCp = Fluxo de caixa na perpetuidade;
Fd = Fator de desconto;
G = Crescimento na perpetuidade; e
CAPM: Capital Asset Pricing Model.
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Deloitte.

A Deloitte refere-se a uma ou mais empresas da Deloitte Touche Tohmatsu Limited ("DTTL"”), sua rede global de firmas-membro e suas
entidades relacionadas (coletivamente, a “organizagdo Deloitte”). A DTTL (também chamada de “Deloitte Global”) e cada uma de suas
firmas-membro e entidades relacionadas sao legalmente separadas e independentes, que ndo podem se obrigar ou se vincular
mutuamente em relagdo a terceiros. A DTTL, cada firma-membro da DTTL e cada entidade relacionada sdo responsaveis apenas por seus

proprios atos e omissoes, e ndo entre si. A DTTL ndo fornece servigos para clientes. Por favor, consulte www.deloitte.com/about para saber
mais.

A Deloitte oferece servigos profissionais de ponta para quase 90% das empresas listadas na Fortune Global 500® e milhares de outras
organizacdes. Nossas pessoas entregam resultados mensuraveis e duradouros que ajudam a reforgar a confianca publica nos mercados de
capitais e permitir que os clientes se transformem e prosperem. Com seus 180 anos de histdria, a Deloitte estda hoje em mais de 150
paises e territérios. Saiba como os cerca de 460 mil profissionais da Deloitte em todo o mundo geram um impacto que importa em
www.deloitte.com.
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1.1. Message from the Chairman of the Board of Directors

S G We are pleased to invite all shareholders,

on behalf of the Board of Directors, to take part in
the Extraordinary General Meeting of TOTVS S.A.
("TOTVS") called for October 30, 2025, at 10:00
a.m., at the headquarters of TOTVS located at
Avenida Braz Leme, No. 1000, Casa Verde district,
in the city of Sao Paulo, State of Sao Paulo (Brazil),
under the provisions of the Meeting Notice to be
published in the Valor Econdmico newspaper (the
“"Meeting”), and to approve the acquisition of Linx
by TOTVS.

Linx's operations in the retail sector are
complementary to those of TOTVS. Therefore, the
acquisition of Linx is consistent with TOTVS'
strategy of acting as a trusted advisor to its clients,
by enhancing its value proposition to improve the performance of its clients' businesses.

This acquisition will strengthen our performance in the retail industry sector, raising it to a comparable
level of relevance that we already have in other sectors of the economy, and it could benefit retailers
through the geographic coverage of TOTVS’ distribution platform. ) )

LAERCIO JOSE DE LUCENA COSENTINO
Chairman of the Board of Directors

1.2. Message from the CEO

SG For TOTVS, the acquisition of Linx

means the convergence of two similar trajectories,
with a well-known operating model and clear
complementarities. With the successful conclusion
of disciplined negotiations, Linx will finally achieve
its rightful place, and we are ready to welcome it
with open arms, showing complete respect and
appreciation for its customers, employees, and
partners, reinforcing that the word TOTVS means

everything, everyone. ) )

DENNIS HERSZKOWICZ
Chief Executive Officer (CEO)

) Y PUBLIC USE
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2.1. Executive Summary

In order to promote an assertive and transparent communication with our shareholders and the market
in general, TOTVS hereby provides detailed information on the matter to be resolved at the
Extraordinary General Meeting pursuant to Law No. 6.404/76 (“Brazilian Corporations Act”) and
CVM Resolution No. 81 of March 29*, 2022 ("CVM Resolution 81/22"), and reiterates its commitment
to the best corporate governance practices.

Date and time Place Forms of attending

October 30%, 2025, Av. Braz Leme, No. 1000 - In-person or through a

at 10:00 a.m. (BRT) Santana, Séo Paulo/SP Distance Voting Ballot
(Headquarters of TOTVS) (DVB)

It is worth clarifying that, under the yearly Circular Letter/Annual-2025-CVM/SEP, the Company's
Management understands that an in-person Meeting is the most appropriate option, given the context
of its shareholding base, established practices, and the procedures provided for in the Company's
Bylaws. This format enables and encourages direct and simultaneous interaction between shareholders
and management, in a more engaged and qualified participation, promoting greater transparency in
resolutions and facilitating the decision-making process in relation to the topics of greatest relevance to
the Company.

Matter to be resolved at the Extraordinary General Meeting

>> The approval of the acquisition of all shares representing the entire capital stock of Linx
Participacdes S.A. (the “Transaction”) directly by the Company, pursuant to §1 of Article 256 of
the Brazilian Corporations Act, in the form and subject to the terms and conditions specified in

the definitive documentation already signed and in the materials submitted to the Meeting.

8 If you have any questions or need clarifications, feel free to email

ir@totvs.com, br to get in touch with the Investor Relations team.

) : PUBLIC USE
This document is the properly of TOTVS, All rights reserved, ©
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2.2. Guidelines for attending the Meeting

General Information - Guidelines for participation:

In-person attendance
The Extraordinary General Meeting of TOTVS will take place at its headquarters located in the City of
Sao Paulo, SP, Brazil, at Avenida Braz Leme No. 1,000, Casa Verde district, Zip Code 02511-000.

Meeting (10:00 a.m. BRT) to ensure adequate time for organization, including the
verification of shareholder documentation for meeting attendance.

The Company advises arriving at least to the scheduled start of the

Required documentation

Pursuant to article 10, paragraph 5 of the Company's Bylaws, shareholders are requested to
submit, at least 48 hours in advance of the scheduled Meeting date, in addition to the
identification document and/or relevant corporate actions that prove legal representation, as the
case may be, the power of attorney with the grantor's signature certified or notarized.

Foreign shareholders must submit the same documentation as Brazilian shareholders,
except that the documents must be notarized, consularized and apostilled, as the case may
be.

Attendance via Distance Voting Ballot
Pursuant to articles 26 and 27 of CVM Resolution 81/22, every shareholder will also be able to exercise
his/her/its voting right by filling out and delivering the distance voting ballot ("DVB").

Shareholders who desire to do so are required to send their voting instructions for completing the DVB
to service providers authorized to execute services for the collection and transmission of distance
voting ballots, no later than four (4) days prior to the Meeting date—that is, [lieleie]sl=I g iiilopisy

lalelBfsllplsfdalsNsEls — by means of:
(i) The shareholder's custody agents, if the shares are deposited with a central depositary;
(ii) The TOTVS stock bookkeeping agent, through registration on the Itau Securities Services Digital

Meeting website
(h : o . - . . mbleia-digital);

(iii) The central depositary with which the shares are deposited; or

(iv) Directly to the Company, through the electronic platform "TEN Meetings"
(https://assembleia.ten.com.br/555667605), along with the following documents:

PUBLIC USE
This document is the properly of TOTVS, All rights reserved, ©
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Q P For individuals:

e

e Shareholder's photo ID.

QJ For organizations:

Updated and restated bylaws
or articles of association;
Corporate documents
proving the legal
representation of the
shareholder; and
Identification document with
photo of the corresponding
legal representative.

For investment funds:

The most recent restated
regulation or charter of
such fund;

Bylaws or articles of
association of its
administrator or manager,
as the case may be,
pursuant to the
corresponding fund's voting
policy and corporate
documents that prove the
powers of representation;
and

Identification document
with photo of the
corresponding legal
representative.

S

According to article 46 of CVM Resolution 81/22, the Company shall inform every shareholder, within
three (3) days of receipt, if the documents received are sufficient for the vote to be considered valid;

otherwise, it will inform the procedures and deadlines for any rectification or resubmission,

if

necessary. The Company suggests to its shareholders to prioritize, if possible, the use of the distance
voting ballot to participate in the Meeting. This method offers greater convenience and agility, in
addition to allowing any issues to be resolved in advance during the participation process.

Corporations Act, the [4igleIgsllEIaREEICIM gl will be established with the presence

@ Quorum to establish the meeting - pursuant to article 125 of the Brazilian

of shareholders representing at least /2 (one quarter) of the voting capital stock. The

Extraordinary General Meeting shall be established, on second call, with any quorum.

This document is the properly of TOTVS, All rights reserved, ©
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Supporting materials for the Meeting

Copies of the documents related to the subject to be discussed at the Meeting, including those
required by CVM Resolution 81/22, are available to shareholders whether at the Company's
headquarters, on its Investor Relations website (https://ir.totvs.com/), as well as on the websites of
the Brazilian Securities and Exchange Commission (https://www.cvm.gov.br/) and B3 S.A. - Brasil,

Bolsa, Balcao (https://www.b3.com.br/).

‘ , to be held on

We emphasize that it is of utmost importance that you diligently review the
documents related to the Meeting agenda that are available. Please remember that if
you have any questions or need clarification, feel free to reach out to the

via e-mail at

LAERCIO JOSE DE LUCENA COSENTINO
Chairman of the Board of Directors

2.3. Voting Instruction by the Management

EXTRAORDINARY GENERAL MEETING
MATTERS FOR DELIBERATION @
Topic Matter and/or resolution through distance voting ballot Recommendation
Deciding on the acquisition of all shares representing the entire capital stock
of Linx Participagdes S.A. directly by the Company, pursuant to §1 of Article
256 of the Brazilian Corporations Act, in the form and subject to the terms APPROVE

and conditions specified in the definitive documentation already executed
and in the materials submitted to the Shareholder’s Meeting.

Do you wish to request the establishment of the fiscal council, under article REJECT
161 of the Brazilian Corporations Act?

() Note: these topics are in the same order as submitted on the Company's Distance Voting Ballot.
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3.1. Matters to be resolved at the Extraordinary General Meeting

Dear Shareholders,

The Management of TOTVS S.A. ("TOTVS” or “"Company”) hereby submits its proposal (*"Proposal”)
on the matter on the agenda of the Company's Extraordinary General Meeting to be held on October
30%, 2025, at 10:00 a.m., at the Company's headquarters (the “Meeting”).

The Management hereby informs that the call for such Meeting, as well as the Proposal, were approved
by the Company's Board of Directors at a meeting held on September 30%, 2025.

DECIDING ON THE ACQUISITION OF ALL SHARES REPRESENTING THE
TOPIC ENTIRE CAPITAL STOCK OF LINX PARTICIPAGCOES S.A. DIRECTLY BY THE
COMPANY, PURSUANT TO §1 OF ARTICLE 256 OF THE BRAZILIAN
C CORPORATIONS ACT, IN THE FORM AND SUBJECT TO THE TERMS AND APPROVE
1’ CONDITIONS SPECIFIED IN THE DEFINITIVE DOCUMENTATION ALREADY
EXECUTED AND IN THE MATERIALS SUBMITTED TO THE SHAREHOLDER'S
MEETING.

According to the Material Fact disclosed on July 22", 2025, the Company entered into, with Linx S.A. (a
subsidiary of StoneCo Ltd. and hereinafter referred to as “Seller”), a Share Purchase Agreement
("SPA” or “Agreement”), with the purpose of directly acquiring all shares representing the entire
capital stock of Linx Participacdes S.A. (“"Linx”) and, consequently, the indirect acquisition of 100% of
the capital stock of the shares and/or membership interests of the other Linx Companies, namely: (i)
Linx Automotivo Ltda.; (ii) Sponte Educacgao Ltda.; (iii) Linx Commerce Ltda.; (iv) Linx People Ltda.;
(v) Linx Saude Ltda.; (vi) Linx Telecomunicagoes Ltda.; (vii) Linx Sistemas e Consultoria Ltda.; (viii)
Napse Uruguai S.A.S.; (ix) Napse S.r.l.; (x) Napse Chile; (xi) Synthesis US LLC; (xii) Synthesis Holding
LLC; (xiii) Retail Americas S. de R.L. de C.V.; and (xiv) Synthesis IT de México de R.L. de C.V.

The organizational chart below shows the corporate composition of the Stone Group on the date of
signature of the SPA:

This document is the properly of TOTVS, All rights reserved, ©
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Synthesis
Peru(l)
Napse Synthesis Retail Synthesis
Chile us Mexico Mexico
. 4 4 [}
DLP Capital LLC
(USA — Delaware) Napse Napse Synthesis
Uruguay Argentina Holding US
Abroad (*) 5 s
Brazil

STNE
Participacbes
Equals

Sponte
Educacao

Maker loan
Comh;“exrcem Pel‘;:;:: (2) sal._jl"jl: ) Linx Telecom Linx Sistemas(2)

Moovin loan

The Agreement provides, as a suspensive condition of the Transaction, implementing a corporate
reorganization of the Stone Group, with the purpose of consolidating the scope of the assets to be
acquired by the Company (“Corporate Reorganization”). Once the Corporate Reorganization is
completed, Linx and the Linx Companies will form a business unit, with a portfolio of business

management tools, offered mainly to retailers in Brazil and Latin America (the "Business”), according
to the organization chart provided below:

(1) In process of closing.
(2) In addition to Linx 5.A., STNE Participacdes is alsolisted as a partner.

R Companies/Assets outside the Scope
(*) Foreign companies within the scope are owned, either directly or indirectly, by Linx Sistemas and/or Linx Telecom.

R I Companies/Assets within the Scope

Napse Synthesis Retail Synthesis
Chile us Mexico Mexico
1 [ s

Napse

Napse
Uruguay Argentina

A A

DLP Capital LLC

Synthesi
(USA — Delaware) ynthesis

Holding US

Abroad (*)
Brazil

A

Linx S.A. (D

Moovin loan

Linx
Participacbes
Equals
100%

Linx Linx Sponte L

= Sistemas
Commerce Telecom Educagdo
Makerloan

Linx People

Linx Auto

(*) Foreign companies within the scope are owned, either directly or indirectly, by Linx Sistemas and/or Linx Telecom. I Companies/Assets outsidethe Scope
(1) Subseguent to the Closing, the comporate name of Linx S.A., Linx Pay, and any other entities outside the scope that incorporate the term
"Linx" will be amended to remove/replace said term.

@ B Companies/Assets within the Scope

The Transaction will be submitted for approval at the Company's General Meeting in compliance with
item I of Article 256 of the Brazilian Corporations Act, since the purchase price makes up a material
investment, pursuant to Article 247, sole paragraph of the Brazilian Corporations Act. The Business

X ) : | PUBLIC USE
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Valuation Report prepared by Deloitte Touche Tohmatsu Consultores Ltda. ("Deloitte"), which supports
and justifies the price freely negotiated between the parties, is attached as to this
Management Proposal. The Transaction will not give rise to a right of withdrawal for shareholders
dissenting from the resolution taken at the Meeting, in view of the liquidity and dispersion of the shares
issued by the Company, pursuant to Article 137, II, paragraphs a and b, combined with §2 of Article
256 of the Brazilian Corporations Act.

In addition to the Business Valuation Report prepared by Deloitte, in line with the best corporate
governance practices, the Company adopted several processes to ensure the carrying out of the
Transaction in a transparent manner and in the best interest of the Company and its shareholders,
including: (i) the recommendation of the Board of Directors to approve the Transaction, on July 21%,
2025; (ii) the structuring of a process for evaluating and negotiating the Transaction in order to
produce the best deal for the Company; (iii) the carrying out of accounting, financial, and legal due
diligence procedures conducted by first-rate advisors; (iv) the negotiation of guarantees to be
implemented through the deposit of part of the acquisition price in a restricted operation account
("Escrow Account"), to protect the Company from contingencies indemnifiable by the Seller under the
Agreement; and (v) the support of financial advisors to define the economic model and an appropriate
price consistent with the scope of the Transaction.

Also, as disclosed in the Material Fact on July 22", 2025, the shareholders Laércio José de Lucena
Cosentino, founder and also director of the Company, and LC12 Participacdes e Empreendimentos Ltda.
(previously known as LC-EH Participagbes e Empreendimentos Ltda.), which, jointly, on this date, are
holders of shares representing 8.56% of the Company's voting capital, have already expressed that
they will attend or be represented at the Meeting and that they will vote in favor of approving the
Transaction.

This document is the properly of TOTWVS, All rights reserved, ©



oo

Manual to Attend EGM and Management's Proposal

Please find below a summary of the Transaction's key features:

The sum of R$3.05 billion, to be paid at the Transaction's closure, was deemed appropriate, as
substantiated by the Business Valuation Report prepared by Deloitte.

This understanding stems from Linx's standing as one of the leading Brazilian management software
companies for retail, with a strong technological DNA and focus on specialized solutions, acting as an
important supplier for multiple retail sectors.

Furthermore, TOTVS conducted negotiations responsibly, adhering to the highest standards of corporate
Transaction governance, encompassing accounting, financial, and legal due diligence, having also negotiated
amount conditions to deposit part of the acquisition price in an Escrow Account to protect the Company from
potential contingencies indemnifiable by the Seller under the Agreement.

The Transaction will also result in the calculation of goodwill of more than R$1 billion, the use of which
will bring cash generation benefits by reducing the taxable profit base after the merger of operations.

Finally, the negotiated price was supported and validated by the aforementioned Deloitte Business
Valuation Report, which supports and justifies the Transaction's conditions (the Business Valuation
Report, in its entirety, can be found in Appendix II).

The Transaction has a sound rationale in line with TOTVS' strategy of acting as the trusted advisor to its
clients, will strengthen its retail operations and will expand its addressable market with cross-sell and
up-sell opportunities. The strategic rationale for the Transaction is based on:

® Portfolio Complementarity: Linx's solutions are complementary to TOTVS', which can expand the
addressable market, and may also be enhanced through cross-selling and up-selling

Strategic opportunities, highlighting TOTVS' horizontal offers (such as Cloud and HR), marketing, and

rationale CRM solutions offered by RD Station, besides financial services offered by Techfin.

® Synergies and Efficiency: the Transaction will allow to optimize commercial and administrative
structures and mutual growth, with TOTVS benefiting from Linx's portfolio and Linx benefiting
from TOTVS' distribution capillarity.

® Value Creation: Increase TOTVS' relevance with customers, improve efficiency and promote
business growth, resulting in value creation for stakeholders.

On the closing date, the Transaction will be fully paid in national currency, with funds from the
Company's Cash and debt instruments under market conditions and in the process of contracting with
top-tier financial institutions, without the Closing of the Transaction being conditioned on securing such
funds.

Payment and
sources of
funds

TOTVS implemented multiple measures to ensure fairness, transparency, and alignment of interests in
the acquisition of Linx, being worth highlighting: (i) the adoption of a rigorous evaluation and negotiation
process; (ii) carrying out accounting, financial, and legal due diligences by renowned and
Governance market-recognized advisors; (iii) negotiation of conditions to safeguard the Company from indemnifiable
contingencies; (iv) Business Valuation Report prepared by Deloitte, an independent audit firm; and (v)
the Seller, Linx, and the Linx Companies do not have any direct or indirect corporate relationship with
parties related to the Company.

In view of the foregoing and, as detailed in the Appendix to this Management's Proposal, the Company
proposes to its shareholders to approve the Transaction, as contracted by the Company, and subject to
the terms, conditions and any adjustments set forth in the Agreement and its Appendix, including any
adjustments to the scope of the Transaction as may be determined by the regulatory authorities.

Pursuant to Article 20 of CVM Resolution 81/22, the information stated in Appendix G is set forth in the
form of ﬂm to this Management Proposal.
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TOPIC pO YOU WISH TO REQUEST THE ESTABLISHMENT OF THE FISCAL
COUNCIL AS PER ARTICLE 161 OF THE BRAZILIAN CORPORATIONS REJECT
ACT?

Since it was admitted to the Novo Mercado in 2006, TOTVS has maintained a dispersed capital
structure, that is, without a controlling shareholder or group, with about 89% of its outstanding capital
in free float (percentage of the company's capital stock available for trading on the stock market
disregarding the treasury shares and those held by management members). The Board of Directors
currently consists of six (6) independent members, out of a total of seven (7). Moreover, all members
of the Statutory Audit Committee are independent. When considering these factors, it is our belief that
setting up a Fiscal Council may result in the duplication of functions within the Company's governance
structure and redundancy in efforts to achieve the same goal.

BOARD OF DIRECTORS

" Chairman
Laércio Cosentino -':'r:‘;: )
vice-chail
I Maria Leticia [
costa and Partner al

dopandent Mambar
of Auren Energia, Mapfrs
LP Consultoriza e Training

Edson Georges Gilberto Guilherme Stocco Ana Claudia Tania Sztamfater
Nassar Mifano Filho Reis Chocolat

nt Member

Independent Member Independent Mamber Independent Membar
& Man f Vinci Senior ngsley
=

er of Fulure

ADVISORY COMMITTEES
People and Compensation Governance and Nomination Strategy
Analyzes the s the m

tion of ministrators

Free Float:

89%

True Corporation are independen

PUBLIC USE
This document is the properly of TOTVS, All rights reserved, ©



C TOTUS

4. Additional
Information and
Documents



Manual to Attend EGM and Management's Proposal
EGM | October 30, 2025

X

APPENDIX I

Information required by Appendix G of CVM Resolution 81/22: Acquisition of Control

1. Describe the business

This is the acquisition, by TOTVS S.A., of all the shares of Linx Participacbes S.A. (“Linx”"),
established to be the holder, at the closing of the transaction and after carrying out the corporate
reorganization described in section “3.a” hereinbelow, of 100% of the capital stock of the companies
listed below: (i) Linx Automotivo Ltda.; (ii) Sponte Educacgao Ltda.; (iii) Linx Commerce Ltda.; (iv)
Linx People Ltda.; (v) Linx Saude Ltda.; (vi) Linx Telecomunicagbes Ltda.; (vii) Linx Sistemas e
Consultoria Ltda.; (viii) Napse Uruguai S.A.S.; (ix) Napse S.r.l.; (x) Napse Chile; (xi) Synthesis US
LLC; (xii) Synthesis Holding LLC; (xiii) Retail Americas S. de r.l. de C.V.; and (xiv) Synthesis IT de
México de R.L. de C.V. (together, the “Linx Companies”). Once the Corporate Reorganization is
completed, Linx Participacdes S.A. will control the Linx Companies forming a business unit, with a
portfolio of business management tools offered mainly to retailers in Brazil and Latin America.

The Transaction is the subject matter of the Share Purchase Agreement ("SPA” or "Agreement”),
entered into on July 21, 2025.

2. Please state the reason, according to the bylaws or legal requirements, for
the business item's submission to the meeting for approval

The Transaction will be submitted for approval at the Company's General Meeting in compliance with
subparagraph I of Article 256 of the Brazilian Corporations Act, since the purchase price makes up a
material investment, pursuant to Article 247, sole paragraph of the Brazilian Corporations Act.

3. As regards the company whose control has been or will be acquired:
a. Provide name and qualification

Linx Participacdes S.A., a privately held corporation headquartered in the City of Sao
Paulo, State of Sao Paulo, Brazil, at Avenida Doutora Ruth Cardoso, No. 7221, room 08,
Pinheiros district, Zip code (CEP) 05425-070, with Taxpayers' Id. (CNPJ/MF) No.
62.490.785/0001-85 and with its articles of incorporation registered with the Board of
Trade of the State of Sao Paulo under NIRE 35300674316, constituted by Linx S.A. and
STNE Participagbes as a result of a corporate reorganization carried out in order to
integrate certain assets related to the software business known as "Linx" (the
"Corporate Reorganization") into the equity of Linx Participacdes S.A. Once the
Corporate Reorganization is completed, Linx Participacdes S.A. and the Linx Companies
will form the business unit, with a portfolio of business management tools offered mainly
to retailers in Brazil and Latin America (the “"Business”).

b. Number of shares of each class or type issued

Linx Participacdes S.A.: 1,000 (one thousand) registered common shares with no par
value, representing 100% of the total and voting capital. The total number of shares may
change up until the closing date as a result of the Corporate Reorganization.
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c. Please provide a list of all direct or indirect controllers or members of the
control block, as well as their respective holdings in the capital stock, with
specific attention to related parties as defined by applicable accounting
standards that govern this matter

Not applicable, since, until the closing of the Transaction, the control of Linx Participacbes
S.A. and Linx Companies will be fully owned by Linx S.A.; therefore, there are no
members of the control block of Linx and/or Linx Companies that are related parties of
the Company.

d. For each class or type of shares of the company whose control will be acquired,
please state:

i Minimum, average, and maximum price of each year, in the markets
in which they are traded, over the past three (3) years

Not applicable, since Linx is not a publicly held company and does not have shares
admitted to trading on the stock exchange or other markets.

il. Minimum, average, and maximum price of each quarter, in the
markets in which they are traded, over the past two (2) years

Not applicable, since Linx is not a publicly held company and does not have shares
admitted to trading on the stock exchange or other markets.

ifi. Minimum, average, and maximum price of each month, in the
markets in which they are traded, over the past six (6) months

Not applicable, since Linx is not a publicly held company and does not have shares
admitted to trading on the stock exchange or other markets.

Iv. Average price, in the markets in which they are traded, over the past
90 days

Not applicable, since Linx is not a publicly held company and does not have shares
admitted to trading on the stock exchange or other markets.

V. Equity value at market prices, if information is available;

The acquisition is being submitted for approval by TOTVS' General Shareholders'
Meeting because it already falls under the hypothesis provided for in subparagraph
I of Article 256 of the Brazilian Corporations Act; therefore, it was not necessary to
carry out the tests required by subparagraph II of the same article. Furthermore, as
previously stated, a withdrawal right will not be available to TOTVS shareholders,
given the liquidity and dispersion of the Company's issued shares. For these
reasons, shareholders' equity at market prices has not been subject to specific
appraisal.

vi. Value of annual net income for the past two (2) fiscal years,
monetarily adjusted

Below, we present the annual net income of the Business scope based on the
information stated in the revised financial statements in the context of due diligence
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for the fiscal years ended December 31%, 2023 and December 31%, 2024,
monetarily restated by the Extended National Consumer Price Index - “IPCA" for
July 31%, 2025:

Net income - history adjusted for inflation
(in thousands of Brazilian Real)

Description 2023 2024
Annual net income R$43,117 R$114,741
Annual net income updated R$46,934 R$119,097

by the IPCA index

Note that the above data are made available for informational purposes only, to the
extent that, as mentioned in the previous section, the acquisition is being submitted
for approval by TOTVS' general shareholders' meeting because it already falls under
the hypothesis provided for in subparagraph I of Article 256 of the Brazilian
Corporations Act; therefore, it was not necessary to carry out the tests required by
subparagraph II of the same article.

4. Key terms and conditions of the business, including:

a. Sellers' identification LINX S.A., a company with Brazilian Taxpayers' Id. (CNPJ/MF) under
No. 06.948.969/0001-75, headquartered in the City of Sao Paulo,
State of Sao Paulo, Brazil, at Avenida Dra. Ruth Cardoso, no. 7221,
7th floor, room 01, zip code 05.425-902.

b. Total number of shares 100% of the total and voting capital of the Company, currently
acquired or to be acquired composed of 1,000 (one thousand) registered common shares with
no par value ("Shares"). The total number of Shares may change on
the closing date as a result of the Corporate Reorganization.

c. Total price R$3,050,000,000 (three billion and fifty million Reais), subject to
adjustments based on the Cash/Net Debt position at the closing of
the Transaction and, eventually, the monetary update?, there being no
provision for paying any supplementary price (the "Price").

d. Price per share of each On this date, Linx's total capital stock is represented by the Shares
type or class (there are no other types or classes), resulting in a price per share of
R$3,050,000 (three million and fifty thousand Reais). The per-share
price is, in this instance, irrelevant, considering that any change in
the total number of shares into which Linx's capital stock is divided,
until the Transaction Closing Date, will not affect the total price to be

Up to the 6™ (sixth) month from the date of execution of the Agreement, the Price will not be subject to adjustment. As of the 7" (seventh)
month (including such month) from the date of execution of the Agreement, the Price will be subject to adjustment (a) by the positive
variation of the IPCA inflation index, accumulated in the period between the 7" (seventh) month from the date of execution of the
Agreement and whichever occurs first between the Closing Date and the end of the 12" (twelfth) month from the date of execution of the
Agreement; and (b) by the variation of the CDI index, in the period between the 13™ (thirteenth) month (including the 13™ month) from
the date of execution of the Agreement and the Closing Date.
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paid.

e. Payment method On the Closing Date, the Seller shall receive the Price (as defined
hereinabove), in the national currency via a bank transfer of
immediately available funds.

f. Suspensive and resolutive | Beyond the approval of the Transaction at the Meeting under Article
conditions to which the 256 of the Brazilian Corporations Act, as detailed in this Proposal, the
transaction is subject Transaction is contingent upon other suspensive conditions,
customary for such transactions, including:

(i) completion of the corporate reorganization of the Stone Group, as
provided for in the Agreement;

(ii) absence of any legislation or governmental authority
determination prohibiting the consummation of the closing of the
Transaction;

(iii) approval by the Brazilian Antitrust Agency ("CADE"), which will
be deemed as having been achieved after (a) fifteen (15) days from
the publication of the unrestricted approval issued by CADE's General
Superintendence, in the Federal Official Gazette, provided that no
third party files an appeal and that CADE's Administrative Court does
not request the case to be invoked; or (b) an approval (with or
without restrictions), issued by CADE's Administrative Court and
published in the Federal Official Gazette, whichever occurs first. If any
restrictive measures applied by CADE prevent the transfer to the
Company of a portion of Linx and Linx Companies whose LTM Net
Revenue? exceeds thirty percent (30%) of the LTM Net Revenue of
Linx and Linx Companies, as determined based on the date of CADE's
decision, the Company shall have the option of proceeding or not with
the Transaction, subject to any penalties provided for in the
Agreement. In addition, in the event of the imposition of a restrictive
measure that prevents the transfer of a portion of Linx and Linx
Companies (“Restricted Assets”) to the Company, the Restricted
Assets will be retained by the Seller, with the corresponding
adjustment to the Base Purchase and Sale Price pro rata to the
portion represented by the LTM Net Revenue of Linx and Linx
Companies affected by such restrictive measure in the total LTM Net
Revenue of Linx and Linx Companies, regardless of the percentage
that the Restricted Assets represents of Linx and Linx Companies;

(iv) approval, by the National Telecommunications Agency
("ANATEL"), of the <change of indirect control of Linx
Telecomunicacdes Ltda. (“Linx Telecom”), already obtained on
September 4", 2025;

(v) notice, to be sent by the Seller, to the customer base regarding
the Purchase and Sale;

(vi) discharge or capitalization of certain loans by the Seller;

(vii) termination of the Operating Agreement entered into on
November 28, 2024, between STNE Participac6es and Stone Holding
Instituicdes S.A. as well as certain agreements authorizing the

2 “LTM Net Revenue” means the sum of Net Revenue generated in the last twelve (12) months immediately preceding a particular date.
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licensing and/or sublicensing, to or by the Stone Group, of software
or other Intellectual Property owned by Linx;

(viii) amendment of the Equals Software Assignment Agreement,
under the terms and conditions set forth in the Agreement; and

(ix) absence of any Material Adverse Change, as defined in the

Agreement.
g. Summary of Sellers' Pursuant to the Agreement, the Seller, STNE Participagdes S.A., Linx,
representations and and the Linx Companies provided the Company with representations
warranties and warranties in relation to themselves regarding various matters,
including:

(i) establishment documents;

(ii) legal capacity and authorization;

(iii) binding obligation;

(iv) absence of conflicts;

(v) bribery and anti-corruption;

(vi) capital stock;

(vii) ownership of the Target Shares;

(viii) Target Shares and interests held in Linx Companies;
(ix) interests held in other companies;

(x) government authorization;

(xi) financial statements;

(xi) accounts receivable;

(xii) accounting controls;

(xiii) bylaws, corporate and accounting books and records;
(xiv) tax matters;

(xv) contingencies, litigation, and liabilities;

(xvi) agreements with related parties;

(xvii) material agreements;

(xviii) intellectual property;

(xix) personal data protection;

(xx) franchise agreements;

(xxi) real estates;

(xxii) labor-related claims;

(xxiii) contracts with government authorities;

(xxiv) environmental issues;

(xxv) insurance;

(xxvi) brokers, intermediaries, advisors, representatives;
(xxvii) powers of attorney;

(xxviii) bank accounts; and

(xxiv) foreign exchange compliance.

h. Standards on The Seller shall be liable for losses incurred by TOTVS, Linx, and Linx
indemnification of Companies (after Closing), their affiliates and managers, resulting
purchasers from:

(i) inaccuracies or misstatements within representations and
warranties;

(i) insufficiency of Material Assets after Closing;

(iii) failure to comply with obligations;

(iv) acts, facts, omissions, or contingencies up to the Closing Date
related to Linx and the Business;

(v) acts, facts, omissions or obligations of the Corporate
Reorganization;
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(vi) acts, facts, omissions, or obligations of the Seller or Related
Parties (except Linx/Linx Companies) that could affect the Company;
(vii) eviction or defects prior to the Closing Date; and

(viii) certain demands related to franchise agreements entered into
by Linx/Linx Companies prior to the Closing Date.

The Seller's obligations to indemnify will be subject to the usual
limitations for transactions of this nature, including time limit, cap,
and basket, compatible with the nature of the Transaction and in
accordance with the provision set forth in the Agreement.

i. Required government The Transaction is subject to CADE's approval, as well as ANATEL's
approvals approval regarding the change of indirect control of Linx Telecom,
which was duly obtained on September 4™, 2025, as detailed in
sections 4.f (iii) and (iv) above.

j. Guarantees granted A portion of the Price, in the total amount of R$90,000,000 (ninety
million Reais), will be deposited in an Escrow Account on the Closing
Date, for the fulfillment of the Seller's indemnification obligations
under the Agreement.

Furthermore, STNE Participagcbes S.A., StoneCo LTD., and STNE
Investimentos S.A. are identified as guarantors for the Seller, thereby
obligating themselves as guarantors, joint debtors, and primary
obligors with the Seller, to ensure complete fulfillment of all
obligations undertaken by the Seller as specified in the Agreement.
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5. Describe the purpose of the transaction

As highlighted in Section 1 of this Appendix I, the Transaction has a solid strategic rationale,
anchored in the complementary nature of TOTVS' and Linx's solutions. While TOTVS offers solutions
for manufacturing, logistics, distribution, services, and agribusiness, Linx concentrates on developing
retail-focused solutions, including drugstores, fast-food chains, fashion stores, vehicle dealerships,
construction material retailers, and gas stations. This complementarity may foster the expansion of
both TOTVS and Linx, as Linx customers will gain access to a robust ecosystem of management
solutions, financial products (via Techfin), and digital marketing (via RD Station).

By acquiring Linx, TOTVS will provide more comprehensive, modular and integrated solutions
throughout the customer's journey, from front to back office, thereby strengthening the Company's
position as a trusted advisor to its clients, including those in retail. This strategic move will represent
an evolution in TOTVS' ability to capture value in one of the most relevant segments of the Brazilian
economy, while also increasing the Company's addressable market, including cross-sell and up-sell
opportunities.

Finally, the Transaction is expected to unlock extensive opportunities for synergies and efficiency
gains, especially in optimizing costs, expenses, and strengthening investments across various
growth strategies, potentially generating considerable value for stakeholders, including their
shareholders, customers, and associates.

6. Provide an analysis of the advantages, costs, and potential risks associated
with this transaction

The Transaction is a move that is consistent with the strategy of increasing customer relevance and
positioning TOTVS as a trusted advisor to retailers, with the value proposition of improving efficiency
and promoting growth for its clients. Among the advantages identified, the most notable ones
include:

e Acquisition of a relevant company in its segment: Linx emerged as one of the key Brazilian
management software companies for retail. Leveraging technological DNA and focusing on
specialized solutions, it has become a significant software provider for a variety of retail sectors.

e Complementarity of portfolio: Linx's solutions, specialized in gas stations, drugstore chains,
automotive dealerships, and fast food chains, are complementary to TOTVS' solutions, which, in
turn, are specialized in supermarkets, wholesalers, and consumer electronics solutions. This
complementarity can be enhanced through cross-selling and up-selling opportunities, with
emphasis on TOTVS' horizontal offerings (such as Cloud and HR), marketing and CRM solutions
offered by RD Station, and financial services offered by Techfin.

e Distribution: TOTVS' sales distribution reach might promote Linx's sales growth, particularly in
light of the retail segment's regional focus.

e Back office Synergies: the Transaction will allow to optimize sales and administrative structures
through integrating such operations.

e Operational similarity: Linx's operating model is similar to TOTVS', which will facilitate an agile
and accelerated integration process.

e Goodwill: the Transaction is expected to generate goodwill in excess of R$1 billion and will be
able to promote cash generation benefits by reducing the taxable profit base after the merger of
operations.

The costs involved in the Transaction comprise: (i) the payment of the Price; (ii) commercial, legal,
financial, and operational due diligence; (iii) the preparation of the Business Valuation Report; (iv)
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holding the EGM; (v) 50% (fifty percent) of the amounts related to the approval of the Transaction
by the Brazilian Antitrust Agency (CADE); (vi) the fees of the advisors hired by the Company in the
context of the Transaction; (vii) costs related to the issuance of debt for paying the Price; and (viii)
usual integration costs for this type of Transaction. The Company may also experience added costs
due to any restrictions that may be imposed by governmental entities, should the Transaction be
approved with restrictions.

The key risks involved are those inherent to an M&A operation: (i) the inability to achieve the
expected financial results; (ii) the capture of synergies below those estimated by the management;
and/or (iii) any unknown or unreported contingencies and hidden liabilities that exceed the Seller's
indemnification obligations.

7. Please specify what costs could be incurred by the company if the
transaction is not approved

If the transaction is not approved, the costs to be incurred by the Company will be the fees and
expenses incurred with the external advisors of the process, who assisted in the execution of: (i)
due diligence; (ii) economic-financial appraisal, and financial modeling; and (iii) structuring of the
business. Furthermore, should CADE render a final decision denying the Transaction's approval, the
Purchaser shall be required to pay to the Seller a compensatory fine amounting to R$250,000,000
(two hundred and fifty million Reais).

8. Please describe the sources of funds for the transaction

The Transaction will be financed with the Company's Cash and debt instruments under market
conditions and in the process of contracting with first-tier financial entities, without the Closing of
the Transaction being conditioned to obtaining such funds.

9. Describe the management members' plans for the company whose control
has been or will be acquired

After the Closing of the Transaction, TOTVS' Management intends to carry out a complete and swift
integration, guided by the strategic proximity of the Transaction. The integration model adopted
prioritizes agility, as Linx aligns directly with the purpose activities performed by TOTVS in its
Management business unit.

10. Please provide a justified statement from management members
recommending this transaction to be approved

Considering the information contained in this Appendix, the Company's management recommends
the approval of the Transaction, as they believe that it is in line with the Company's strategic goals.
The complementarity of the portfolio combined with TOTVS' expertise in the business management
software segment has the potential to promote relevant operational synergies and generate value
for the Company's shareholders.

11. Please describe any existing corporate relation, even if indirect, among:

a. Any of the sellers or the company whose control has been or will be disposed
of; and
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There is no direct or indirect corporate connection between the Seller, Linx, the Linx
Companies, and the Company's related parties.

b. Related parties of the Company as defined by the accounting standards dealing
with this matter

There is no direct or indirect corporate connection between the Seller, Linx, the Linx
Companies, and the Company's related parties.

12. Please provide details of any transaction carried out in the last two (2)
years by parties related to the company, as defined by the accounting standards
governing this matter, with equity interests or other securities or debt
instruments of the company whose control has been or will be acquired

None.

13. Provide a copy of all studies and valuation reports, prepared by the
company or by third parties, which subsidized the purchase price negotiation

The Transaction was appraised by TOTVS, with the assistance of top-tier independent consultants
engaged for this specific reason. For the purpose of approval at the General Meeting of
Shareholders, according to Article 256 of the Brazilian Corporations Act, TOTVS secured the Business
Valuation Report issued by Deloitte, dated September 10™, 2025, as presented in Appendix II to
this Proposal.

14. Regarding third parties that have prepared studies or valuation reports:

Provide the name of it Deloitte Touche Tohmatsu Consultores Ltda. ("Deloitte”)

Describe its abilities Deloitte has demonstrated expertise in company valuation, as
evidenced by its documented history of work, which is
accessible on its official website: http://www.deloitte.com.br

Describe how they were | Deloitte was selected due to its proven expertise in accounting
selected analysis, economic-financial evaluations, and the value of its
proposal, which aligns with industry standards.

Please specify if this | Deloitte is not a related party to the Company.
organization is considered a
related party of the
Company, in accordance
with relevant accounting
standards.

) : g PUBLIC USE
This document is the properly of TOTVS, All rights reserved, ©


http://www.deloitte.com.br

I

Manual to Attend EGM and Management's Proposal
EGM | October 30, 2025

APPENDIX II

Business Valuation Report prepared by Deloitte below
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Free Translation - For reader’s convenience only.

Please refer to signed version in Portuguese.
D I I t t __________________________

TOTVS S.A

Business Valuation Report of
Linx Participagées S.A.

Valuation Date: July 31st, 2025

Deloitte Touche Tohmatsu Consultores Ltda.

Confidential

© 2025. For more information, contact Deloitte Global. Linx Participagdes S.A.



! Please refer to signed version in Portuguese.

- L - - - Petoitte Fouche Fohmatsu-ComsuitoresLtda!
e OI e Av. Dr. Chucri Zaidan, n°® 1240
& 4th to 12th floors — Golden Tower
04711-130 - Sdo Paulo - SP

Brazil

Phone: + 55 (11) 5186-1000
www.deloitte.com.br

September 10th, 2025

To
TOTVS S.A.

At: Mr. Gilsomar Maia Sebastido and Mr. Luiz Guilherme Okido Arakaki
Ref.: Business Valuation Report of Linx Participacoes S.A.

Dear Sirs,

As per your request, we have performed the Business Valuation, as of July 31st, 2025, of the combined operations of Linx Participagdes S.A.
("Linx" or "Target" or "Company"), a company that will own, at the closing of the proposed transaction, part of the software business
segment of Linx S.A. ("Linx S.A."), which will include 100% of the capital represented by quotas and/or shares of: (i) Linx Automotivo
Ltda.; (ii) Sponte Educacdo Ltda.; (iii) Linx Commerce Ltda.; (iv) Linx People Ltda.; (v) Linx Saude Ltda.; (vi) Linx Telecomunicagdes Ltda.;
(vii) Linx Sistemas e Consultoria Ltda.; (viii) Napse Uruguay S.A.S.; (ix) Napse S.R.L.; (x) Napse Chile; (xi) Synthesis US LLC; (xii)
Synthesis Holding LLC; (xiii) Retail Americas S. de R.L. de C.V.; and (xiv) Synthesis IT de México de R.L. de C.V. (together, the
“Sociedades Linx"). We understand that the purpose of this work is to support the Management of TOTVS S.A. ("TOTVS" or "Client") in
the approval process of the direct acquisition of 100% of Linx’s shareholders’ interest and, consequently, the indirect acquisition of the
Sociedades Linx ("Transaction"), in accordance with the requirements set forth in Paragraph 1 of Article 256 of Law No. 6,404/76
("Brazilian Corporate Law").

No other purpose can be implied or inferred, as well as this document is intended for the restricted use for the purpose described above,
exclusively.

Methodology

In the business valuation of Linx, the Income Approach was adopted, based on the Discounted Cash Flow Method. The methodology is
based on the concept that the equity value of a going concern is directly related to the present value of the net cash flows to be generated
by the profitability of its future operations.

Confidential
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Deloitte Touche Tohmatsu Consultores Ltda.

VALUATION RESULT

Free Translation - For reader’s convenience only.

Please refer to signed version in Portuguese.

Based on the scope of our analysis, research, methodology adopted, assumptions, considerations and information obtained during the
execution of the work, as detailed in this Report, Linx's economic value as of July 31st, 2025, is within the range presented as follows:

(R$ million)
Discount Rate +0.35% 14.67% -0.35%
Discounted Operating Cash Flow 1,414 1,435 1,456
(+) Perpetuity 1,527 1,629 1,741
Enterprise Value (EV) 2,941 3,064 3,197
(+/-) Economic Adjustments 208 208 208
Equity Value 3,149 3,272 3,405
EV/Revenue LFY?1 2.5x 2.6x 2.8x
EV/EBITDA LFY! 12.3x 12.8x 13.4x

1/ ast Fiscal Year (last fiscal year prior to the Valuation Date).

We remain at your service for any further clarification that you may require.

Yours truly,

DELOITTE TOUCHE TOHMATSU Consultores Ltda.

Free Translation, for reader’s convenience only.

Please refer to Portuguese version signed by:

Marcela Yamamoto
Partner
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Important Notes

1.

Deloitte Touche Tohmatsu Consultores Ltda. ("Deloitte
Consultores") has been engaged by TOTVS S.A. ("TOTVS" or
"Client") Management to prepare this Bussines Valuation
Report (“Report”), as of July 31st, 2025, of the combined
operations of Linx Participacdes S.A. ("Linx" or "Target" or
"Company"), a company that will own, at the closing of the
proposed transaction, part of the software business segment
of Linx S.A. ("Linx S.A."), which will include 100% of the
capital represented by quotas and/or shares of: (i) Linx
Automotivo Ltda.; (ii) Sponte Educagdao Ltda.; (iii) Linx
Commerce Ltda.; (iv) Linx People Ltda.; (v) Linx Saude Ltda.;
(vi) Linx Telecomunicagdes Ltda.; (vii) Linx Sistemas e
Consultoria Ltda.; (viii) Napse Uruguay S.A.S.; (ix) Napse
S.R.L.; (x) Napse Chile; (xi) Synthesis US LLC; (xii) Synthesis
Holding LLC; (xiii) Retail Americas S. de R.L. de C.V.; and (xiv)
Synthesis IT de México de R.L. de C.V. (together, the
"Sociedades Linx"). This Report has the purpose of support
TOTVS’ Management in the approval process of the direct
acquisition of 100% of Linx’s shareholders’ interest and,
consequently, the indirect acquisition of the Sociedades Linx
("Transaction"), in accordance with the requirements set
forth in Paragraph 1 of Article 256 of Law No. 6,404/76
("Brazilian Corporate Law").

Confidential
© 2025. For more information, contact Deloitte Global.

Free Translation - For reader’s convenience only.

Please refer to signed version in Portuguese.

2. The engagement was based, among others, on the following

information or documents made available by TOTVS’
Management and/or public market data: (i) combined and
proforma historical and operational data of Sociedades Linx;
(fi) Unaudited combined proforma Financial Statements of
Sociedades Linx as of December 31st, 2022, December 31st,
2023, December 31st, 2024 and July 31st, 2025; (iii) Business
Plan of Linx containing its operational and financial
projections, prepared by TOTVS' Management and its
advisors; (iv) Draft of the tax, labor, financial and accounting
Due Diligence Report, prepared by Deloitte Consultores; (v)
public information regarding the Company's market
operations; and (vi) discussions with Client's Management
regarding past performance and future expectations about the
Company's business. The details of the information used are
described in the "Documents Received” section.

Our engagement did not include any independent verification
of the data and information provided by TOTVS’ Management,
nor does it constitute an audit as per generally accepted
auditing standards. Accordingly, we are not rendering any
opinion on the financial statements of Linx or Sociedades
Linx or on the information provided and/or made available.

The estimates and projections discussed with TOTVS’
Management, particularly those which occurrence depends on
future uncertain events, reflect the best assessment of
TOTVS’ Management regarding the future performance of
Linx’s combined operations and its market.

Linx Participagdes S.A. 5



Important Notes

6.

7.

It is important to emphasize that Deloitte Consultores is not
responsible for, nor does it provide any guarantees with
respect to attainment of, the projections contained in this
Report, as those are based on TOTVS' Management
perspectives regarding the Company's future performance.

This Report does not represent any proposal, request, advice
or recommendation by Deloitte Consultores of investiment,
acquistion or sale of the Company’s shares. Such decision is
the sole and exclusive responsibility of TOTVS's Management,
its shareholders and Linx's shareholders.

The management and shareholders of TOTVS and Linx should
carry out their own analysis in order to establish their own
opinions on the risks and benefits of the potential
Transaction, as well as on the legal and corporate
interpretations of the results from this work within the context
of the current legislation. Thus, Deloitte Consultores, its
partners and employees can not be held liable for direct or
indirect losses, nor for any lost profits arising from the use of
this Report.

Confidential
© 2025. For more information, contact Deloitte Global.

8.

10.

Free Translation - For reader’s convenience only.

Please refer to signed version in Portuguese.

This Report was prepared with the objective of supporting
TOTVS' Management in the approval process related to the
proposed acquisition of Linx, in accordance with the
requirements contained in Paragraph 1 of Article 256 of Law
No. 6,404/76. Except for the purpose above mentioned, this
Report is not intended for general circulation, nor may it be
reproduced or used for any other purpose without our prior
written permission. We assume no liability or contingencies for
damages caused or for any loss incurred by any party involved
as a result of the circulation, publication, reproduction or use
of this document for any purpose other than that defined in
this Report and in our technical and commercial Proposal.

Any party who may have access to this Report, other than our
Client are denominated “Users”, who will not be able to use
the results of this work (Report) for its own benefit, decision
making or any other purpose. It is our Client responsibility to
notify the Users regarding restrictions of use of this Report
and the confidentiality conditions stated in our Proposal.

We reserve the right, but do not bind ourselves, to review all
the calculations included or referred to in this Report if we
judge it necessary, and to reconsider our estimates of the
economic value of Linx’s combined operations in light of any
information that comes to our knowledge after the issue of
this Report.

Linx Participagdes S.A. 6
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Appraiser Information
Deloitte

Deloitte's history is intertwined with the
main the business environment trends
over more than a century and a half.
William Welch Deloitte opened its
London office in 1845 and sets the
foundations of the modern audit
profession.

Deloitte completed a century of
operations in Brazil in 2011. It has
approximately 7,000 professionals that
are recognized for their integrity,
competence and ability to transform
their knowledge into solutions for their
customers. Its operations cover the
entire national territory, having offices
in Sdo Paulo, Belo Horizonte, Brasilia,
Campinas, Cuiaba, Curitiba,
Florianopolis, Fortaleza, Joinville,
Londrina, Maringa, Porto Alegre, Recife,
Ribeirdao Preto, Rio de Janeiro, Salvador,
Uberlandia, Vitéria.

The purpose of Deloitte - making an
impact that matters - brings us to the
priority of our professionals, which is to
do what matters the most, in three
dimensions: our clients, our own
professionals and society as a whole.

Confidential
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Global
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150 countries
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Appraiser Information o lemcomwomnie
Financial Advisory - Valuation & Modeling

Our Valuation & Modeling group has about 100 professionals specialized in business valuation, business financial
modeling for decision making, valuation of intangible assets, such as brands, client portfolios, patents, among
others, valuation of tangible assets, such as machinery and equipment, buildings, land, real estate developments,
etc.

Our clients are national and international companies of the most diverse industry segments.

Recent Business Valuation Credentials

Year Enterprise Work

Pet Center Comércio e Economic and financial evaluation of certain intangible assets to support the Management of Pet Center Comércio e Participagdes

2025 Participactes S.A S.A. in the presentation of a Proforma Financial Information associated with the business combination with Cobasi Comércio de
pag A Produtos Basicos e Industrializados S.A., in compliance with CVM Instruction 78/2022.
2024 Serasa S.A. Valuation of Clear Sale S.A. in compliance with Article 252 of the Brazilian Corporate Law (Law No. 6,404/76)
Valuation and estimation of the shareholders' equity at market values of Mahle Compressores and the Aftermarket Thermal

A02% AR MIREL LEvE S Business Unit to comply with Article 256 of the Brazilian Corporate Law (Law No. 6,404/76)

Economic and financial evaluation of certain intangible assets to support the Management of Arezzo S.A. in the presentation of a
2024 Arezzo S.A. Proforma Financial Information associated with the business combination with Grupo Soma in compliance with CVM Instruction

78/2022.

2023 Arezzo S.A. Valuation of Vicenza in compliance with Article 252 and Article 264 of the Brazilian Corporate Law (Law No. 6,404/76)

Internal Process of Reviewing the Report

The Report preparation, review and approval internal process included the work of a team comprising consultant(s), a manager and and
director, under the general coordination of a partner, who conducted interviews with TOTVS’ Management. The final deliverable was
reviewed by a second partner not involved in work execution and Report preparation, as well as financial model review. The internal
approval of this Report included methodological and calculations review by the leadership involved in the work. The preliminary version of
the Report was submitted for approval by the TOTVS’ Management before its final issue.

Confidential
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Appraiser Information

Professionals responsible for the work

Partner — Valuation & Modeling
Email: myamamoto@deloitte.com

Professional experience

Marcela is a Financial Advisory Partner at Deloitte in S3o Paulo.
She began her career in audit area, participating in IPO and Due
Diligence projects. In the Corporate Finance area, she has been
involved in business valuation services in merger and acquisition
processes, intangible asset valuation (PPA - purchase price
allocation), feasibility studies, financial model review for funding
purposes, modeling services for infrastructure bidding process (Bid
Advisory Services), and debt restructuring processes in
conjunction with Deloitte’s reorganization area.

Background

« Bachelor’s degree in Business Administration - Fundagao Getulio
Vargas (EAESP);

« Postgraduate course in Business Economics - Fundagao Getulio
Vargas (EAESP); and

* Masters in Business Economics - Erasmus University de
Rotterdam.

Confidential
© 2025. For more information, contact Deloitte Global.

Director — Valuation & Modeling
Email: felipesilva@deloitte.com

Professional experience

Felipe Silva has more than fourteen years of experience in
business evaluation, corporate finance, feasibility studies, and
project risk analysis. Participated in projects in evaluation of
companies for the purposes of M&A, Take-over Bid (OPA),
development of financial models for economic and financial
feasibility studies, and stochastic analysis for strategic projects. He
has worked in services for various sectors of the economy, with
emphasis on Infrastructure, Manufacturing, Mining, and Financial
Institutions.

Background

+ Bachelor of Mechanical Engineering from Universidade Estadual
Paulista (UNESP); and

- Postgraduate in Finance Management from Instituto de Ensino e
Pesquisa - Insper (Ibmec-SP).

Linx Participagdes S.A. 10
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Brief Description of the Proposed Transaction and Compantes-------------- '

Description of the Proposed Transaction

On July 21st, 2025, TOTVS entered into a Share Sale and
Purchase Agreement ("Sale and Purchase Agreement") with
Linx S.A. for the acquisition of all shares of Linx Participacdes
S.A., according to the Material Fact disclosed to the market on
July 22nd, 2025 ("Material Fact of the Transaction").

According to the Sale and Purchase Agreement, Linx S.A. and
STNE Participagbes S.A. ("STNE") will carry out a corporate
restructuring with the purpose of establishing a new entity named
Linx Participagbes S.A. ("Target" or "Company"), also referred to
as "Linx".

The Target's operations will encompass all equity interests in
companies operating in the software segment focused on medium
and large retail business (together referred to as "Sociedades
Linx"). The Sociedades Linx consist of the entities that will be
directly and indirectly controlled by Linx, namely: Linx
Commerce, Linx People, Linx Salde, Linx Telecom, and Linx
Sistemas; as well as Napse and Synthesis (groups formed by
companies headquartered abroad); in addition to Linx Auto,
Sponte Educacgdo, “Ativo Equals” and “Matuo Maker” (please refer
to page 15 for corporate structure).

Also according to the Purchase and Sale Agreement, the
following assets will be excluded (will not be part) of Sociedades
Linx: Linx Pay, Hiper, Matuo de Moovin, Linx Enterprise, and
Neomade Credits.

Confidential
© 2025. For more information, contact Deloitte Global.

According to information disclosed in the Material Fact of the
Transaction, the closing of the Transaction is subject to the
approval of the Administrative Council for Economic Defense
(CADE) and the fulfillment of other regulatory requirements and
usual precedent conditions, including the approval of the
transaction by TOTVS' shareholders at a general meeting, for the
purposes of complying with Article 256 of Law No. 6,404/76
(“Brazilian Corporate Law”).

Additionally, as outlined in the Material Fact of the
Transaction, the acquisition of Linx is alighed with TOTVS’
strategy to expand and strengthen its presence in the retail sector
through the broadening and diversifying of its portfolio of
solutions.

Currently, TOTVS has a presence in the wholesale segments of
supermarkets and restaurants and, with the acquisition of Linx, it
is estimated that TOTVS will also serve the segments of
drugstores and pharmacies, building materials stores, «car
dealerships, fast food chains, gas stations and fashion, expanding
its coverage in the retail market.

Linx Participagdes S.A. 12
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Brief Description of the Proposed Transaction and Compantes-------------- '

TOTVS S.A.

Founded in 1983, TOTVS is a Brazilian technology company that
operates mainly in the development and commercialization of
management softwares, and productivity and collaboration
platforms.

TOTVS serves companies of all sizes, providing business solutions
through implementation, consulting, advisory and maintenance
services, e-commerce, and mobility.

Present in more than 40 countries through branches and
development centers, TOTVS has companies from various
business segments as clients.

TOTVS has four main products in its portfolio:

- Management: ERP and technologies that automate key
processes and integrate various areas of the business;

« Techfin Platform: credit, payment and anticipation solutions to
facilitate customers' access to financial services through
technologies and data;

+ Business Performance: e-commerce, OMS, CRM, and other
solutions designed to boost sales and business performance;
and

« Infrastructure and Technological Support: offering of
customized services to ensure performance, monitoring,
backup, and other activities in ERP environments.

Confidential
© 2025. For more information, contact Deloitte Global.

Linx and Sociedades Linx

Sociedades Linx will include equity interests in companies and
operations of Linx S.A.’s legacy, which will be consolidated within
a new company created on 09/01/2025 called Linx Participacdes
S.A ("Linx" or "Company" or "Target"), with the mentioned
corporate restructuring plan being a condition precedent of the
Transaction.

Together, the companies that will be consolidated within the
Target provide management software solutions in ERP
("Enterprise Resource Planning") and POS ("Point of Sale" or
"Point of Service"), as well as connectivity solutions in TEF
("Electronic Funds Transfer"), e-commerce, CRM ("Customer
Relationship Management"), and OMS ("Order Management
System").

Linx S.A. went public on “Brasil, Bolsa, Balcao (B3)” in 2013 with
its shares listed in the "Novo Mercado” segment and, in 2019, the
shares began to be traded on the New York Stock Exchange
(NYSE) through American Depositary Shares (ADS). In 2020, Linx
S.A. was acquired by StoneCo Ltd. for approximately R$ 6.7
billion and became a privately held company following the
transaction.

The businesses to be consolidated within Linx have two main
revenue lines, namely: (i) subscription revenues (recurring),
which include revenues from the rights to use software, support
services, helpdesk, and others; and (ii) service revenues (non-
recurring), which include implementation services such as
customization, training, and others.

Linx Participagdes S.A. 13
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Brief Description of the Proposed Transaction and Compantes--------------

Linx and Sociedades Linx (Cont.)

In addition to the companies currently directly or indirectly
controlled by Linx S.A., the Sociedades Linx will comprise the
assets called “Ativo Equals” and “Mutuo Maker”, and also the
companies Sponte Educagdao and Linx Automotivo. Therefore,
after restructuring, Linx will cover software for pharmacies, fast-
food chains, car dealerships, fashion, construction material stores,
franchises, gas stations, health, HR, education, e-commerce, and
omnichannel.

The mentioned software offer serves the segments in which
TOTVS seeks to start or increase its market presence, being a
complementary offer to its services currently offered and reaching
a larger number of customers.

Confidential
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Brief Description of the Proposed Transaction and Companies--------------
Current Corporate Structure of Sociedades Linx

Current Corporate Structure of Sociedades Linx

DLP CAPITAL
LLC

Abroad

Participagdes
Equals

Sponte

SGESH
Peru 2

SGESS

Mexico

STGESS Retail
us Mexico

SlGESH
Holding US

Napse
Argentina

100% Linx Sistemas

Educagao

100% 100% 100%

Linx

Linx People
Commerce P

0 Entities which are part of the Transaction, together referred to as "Sociedades Linx".

70 Entities outside the perimeter of the Transaction.

(1) Equals refers to the software solution that will be within Linx, but belongs to the CNPJ STNE Participagdes.
(2) 1In the process of closing.

Source: Sale and Purchase Agreement.
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Mutuo Moovin

99.99% 100%

Linx Participagdes S.A. 15



mm e e mm e — e —mm o ———— -
| Free Translation - For reader’s convenience only. @
1 1

1

Please referdo signed version in Portuguese.

Brief Description of the Proposed Transaction and Companies--------------
Corporate Structure (Intended) Post Transaction

Corporate Structure (Intended) Post Transaction

STGESS Retail SGESS
us Mexico Mexico
Napse Napse SlGESH
Uruguay Argentina Holding US
Abroad

TOTVS S.A.

Linx Participagdes?

100% 100% 100% 100% 100% 100%

Linx
Linx Sponte Sistemas

Commerce Educagao
Maker

100%

Linx Auto

(@0 Entities which are part of the Transaction, together referred to as "Sociedades Linx".
(1) Linx Participagdes ("Linx") is a company that was created on 09/01/2025 to carry out the Transaction.

Source: Sale and Purchase Agreement.
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Working Capital Accounts extracted from the Pro Forma Combined Balance Sheet of Sociedades Linx?, unaudited.

(R$ million) (R$ million)

Accounts Receivable 187 175 Accounts Payable 46 39
Recoverable Taxes 17 17 Labor Obligations 98 102
Prepaid Expenses 34 19 Taxes Payable 23 16
Other Assets 13 23 Deferred Revenue 16 17
Other Liabilities 13 13

Advances 1 1

Total Assets 251 234 Total Liabilities 198 188

1Sociedades Linx comprise the shareholdings to be consolidated within Linx Participacdes S.A. ("Linx") following the corporate restructuring process involving Linx S.A.

and STNE Participagdes S.A. ("STNE").
Source: TOTVS' Management.
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Pro Forma Combined Income Statement

Statement of Pro Forma Combined Income Statement of
Sociedades Linx, unaudited.

(R$ million)
Net Revenue 1,153 1,172 1,161 684
% Growth n.a. 1.6% -0.9% 0.9%
Operating Costs and Expenses (942) (972) (930) (531)
% Net Revenue -81.7% -82.9% -80.1% -77.7%
Operating Costs (560) (559) (509) (309)
% Net Revenue -48.6% -47.7% -43.8% -45.2%
Operating Expenses (382) (413) (422) (222)
% Net Revenue -33.1% -35.2% -36.3% -32.5%
Selling Expenses (216) (261) (257) (152)
General and Administrative (150) (162) (161) (72)
Other Expenses (16) 10 (4) 2
EBITDA 211 200 231 152
% EBITDA Margin 18.3% 17.1% 19.9% 22.3%
Depreciation and Amortization (102) (94) (90) (46)
EBIT 109 106 141 106
% EBIT Margin 9.4% 9.0% 12.2% 15.5%
Financial Income / (Expenses) (17) (20) 2 16
Equity Method (22) (8) (2) -
EBT 70 78 141 122
% EBT Margin 6.1% 6.7% 12.1% 17.8%
Income Tax and Social Contribution (26) (35) (26) (35)
Net Income / (Loss) for the Period 45 43 115 87
% Net Revenue 3.9% 3.7% 9.9% 12.7%

EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization.
EBIT: Earnings Before Interest and Taxes.
EBT: Earnings Before Taxes.

Source: TOTVS' Management .
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Summary of Historical Financial Information

The operating revenue of Sociedades Linx comes from the sale
of management solutions systems to companies in the retail
sector, such as ERP systems and other services (e.g.,
implementation projects and digital solutions).

The majority of the revenue is recurring and experienced growth
between 2022 and July 2025, reflecting Sociedades Linx’s
Management strategy to maintain a stable contract annual
renewal rate. However, non-recurring revenue  (from
implementation and maintenance services) has declined in recent
years due to an increase in sales of contracts with low levels of
customization, which has impacted the overall growth of the
business.

Service costs and operating expenses — primarily related to
technology personnel, infrastructure, commercial, general, and
administrative activities — remained stable throughout the period,
with slight reductions observed from 2024 through July 2025.

The increase in EBITDA margin in 2024 and 2025 is attibuted to
the implementation of an operational restructuring plan focused
on improving efficiency and results, with the objective of reducing
costs and expenses and achieving margins close to the historical
levels observed prior to the acquisition of Linx S.A. by STNE.

Linx Participagdes S.A. 18
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Combined EBITDA Pro Forma

Sociedades Linx Pro Forma Combined Adjusted EBITDA,
unaudited.

(R$ millions)
Accounting EBITDA 231 152
% Accounting EBITDA Margin 19.9% 22.3%
(+/-) Managerial Adjustments 49 12
(+/-) Due Diligence Adjustments (41) (21)
Adjusted EBITDA 239 144
% Adjusted EBITDA Margin 20.6% 21.0%
Lease Expense (IFRS 16) (16) (11)
Adjusted EBITDA Net of Lease Expenses 223 133
% Adjusted EBITDA Net of Lease Expenses Margin 19.2% 19.4%

EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization.

Source: TOTVS’ Management.
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Summary of Historical Financial Information

Regarding the adjustments applied to EBITDA, these can be
segregated into three categories:

* Managerial adjustments: adjustments related to events
considered as non-recurring and inclusion and/or exclusion of
transactions in the Sociedades Linx perimeter, such as: (i)
reversal of expenses with the restructuring plan and non-
recurring expenses; (ii) reversal of the loss on the sale of
equity interests; (iii) reversal of the earn-out payment
inherent to the acquisition of companies outside the perimeter
of the transaction; (iv) reversal of share-based payment for
employees related to the former parent company (STNE); and
(v) results not previously captured and applicable to the
perimeter.

* Due Diligence Adjustments (DD): refers to the adjustments
identified in the due diligence and applied by TOTVS'
Management, being: (i) complements and reversals on the
managerial adjustments proposed by Linx S.A.'s Management
and considered as recurring; and (ii) potential normalization
adjustments, which aim to reflect the recurring performance of
Sociedades Linx and eliminate distortions that may impact
the analysis of cash generation. The main adjustements
include: the reclassification of the financial result to the
operating result, such as discounts, bank fees and exchange
rate variation; and the exclusion of gains or losses from the
sale of fixed assets.

* Lease Expense (IFRS 16 lLease): adjustment to reflect lease
expense in EBITDA (proxy of cash impact).

Linx Participagdes S.A. 19



Valuation Methodology

Confidential
© 2025. For more information, contact Deloitte Global. Linx Participagdes S.A. 20



Valuation Methodology

< Applicable Methods

In general, the understanding of the
characteristics of the business/asset to be
valued, as well as the purpose of the
valuation and its implication, are the basis
for the valuer to define the methodology to
be applied. Several valuation methods can
be used together and their results can be
combined in order to obtain an estimate of
' value.

et
.
s
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Income Approach

The Income Approach predicts the continuity of the company/business's activities, aiming at
its potential to generate future profits. It is based on the concept of anticipating future
income, through the conversion of such future profits to present value.

The Income Approach can be applied through the Discounted Cash Flow method (DCF), which
is based on the concept that the economic value of a business is directly related to the present
value of net cash flows generated by its operations in the future.

Asset Approach

The Asset Approach is usually adopted when valuing certain types of business, such as: real
estate company or a holding company; and when a business is unable to generate an adequate
return on investment and must be liguidated.

Under this approach, all assets and liabilities are valued individually (based on the most
appropriate methodology for each underlying asset and liability), under the assumptions of
going concern or liquidation of the underlying asset. The assets and liabilities are then added
together, with corresponding adjustment on its shareholders' equity.

Market Approach

The Market Approach focus on gathering publicly available information (revenue, EBITDA, etc.),
in order to obtain market multiples that can be adopted as parameters in the valuation of the
subject company/asset. Such parameters can also be derived from comparable transactions
carried out in a recent period, preferably with companies similar to the subject company being
valued, or from the collection of financial data of similar publicly comparable companies.

The application of this method is commonly used as a cross-check of the Income Approach.
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Valuation Methodology

Future Cash Flow Discounted at Present Value

Considering the objective of the study, the expectations of profit
and cash generation in the future and that the Company's
shareholders do not intend to close their operating activities, the
Income Approach was adopted in Linx’s valuation, based on the
future cash flow methodology discounted to present value, as
presented below:

Deloitte

Vv BUSINESS PLAN
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Operations

Expertise

Historical analysis >

Search

Knowledge

A

Projections Year 1

Net Operating Revenue

-)  Operating Costs and Expenses
) Depreciation and Amortization

=) EBITDA

) Income Tax

-) Capital Expenditures

) Changes in Working Capital

Free Cash Flow to Firm (FCFF)

This method considers that the economic value of a business is
directly related to the present value of the net cash flows
generated by the profitability of its operations in the future.

Projections Year ...

Projections Year 2

CEHETEIRETTE

Based on the perpetuity
of the last projected cash
flow or multiples.

before debt

Client
Discount Rate
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Enterprise Value

Non-Operating Assets and Liabilities

Equity Value
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Documents Received

In our study, the estimates and projections were based on public
information and information provided by TOTVS’ Management.
These information and documents provided by TOTVS'
Management include, but are not limited to the following:

Corporate structure and composition of the legal entities that
constitute Sociedades Linx;

Unaudited combined proforma financial statements of
Sociedades Linx, as of December 31st, 2022, December 31st,
2023, December 31st, 2024, and July 31st, 2025;

Proforma analytical trial balance of the companies comprising
Sociedades Linx, as of December 31st, 2022, December 31st,
2023, December 31st, 2024, and July 31st, 2025;

Information regarding the nature of assets and liabilities
accounts of Sociedades Linx;

Accounting balance of fixed and intangible assets as of
valuatuion date, as well as the respective amortization and
depreciation rates;

Estimated balances of accumulated tax loss carryforward and
negative basis of social contribution of Sociedades Linx on the
valuation date;

Financial and operational management information of
Sociedades Linx as of December 31st, 2024 and March 31st,
2025;
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Linx’s Business Plan containing its operational and financial
projections, prepared by TOTVS' Management and its
advisors, including the projection of revenues, costs, expenses,
investments (CAPEX), working capital, and other assumptions,
which served as support to guide the Transaction;

Information regarding the rent payments (lease) related to
Sociedades Linx;

Discussions with TOTVS' Management regarding the past
results of Sociedades Linx and prospects for Linx's future
results;

Support materials containing the details inherent to the
Transaction, such as: Notices to the Market, Material Facts,
and TOTVS' Internal Institutional Presentations;

Draft of the tax, labor, financial and accounting Due Diligence
(DD) Report, prepared by Deloitte Consultores on July 15th,
2025, whose scope covered the years ended in December 31st,
2022, 2023, 2024 and March 31, 2025, and were made
available by the Management of Linx S.A. the bases and
managerial adjustments only for the periods from January to
December 2024 and January to March 2025;

Share Sale and Purchase Agreement, accompanied by their
respective annexes, signed between TOTVS and Linx S.A.;

Information on the corporate restructuring plan that will
precede the Transaction and the date of constitution of Linx;
and

Information on cost and expense synergies applicable to the
transaction and that were considered in the estimation of
Linx's economic and financial value.
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Documents Received

The information and public documents consulted include, among
others, the following:

+ Central Bank of Brazil (BACEN) to obtain projections of
macroeconomic indicators;

+ Deloitte Consultores database and other public information;
and

+ TOTVS'’ Investor Relations ("IR") website.

In addition to the use of the information and documents
previously mentioned, we held meetings with TOTVS’
Management aiming to gather information that could improve our
understanding of the operational process of the businesses to be
consolidated within Linx, as well as to discuss the main
assumptions and considerations that set the projections and
results of the valuation.
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Discount Rate
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Discount Rate

CAPM* = Rf + B(ERP) + CRP + SP + CSRP

Risk Free Rate (Rf) 4.27% (a)
Equity Risk Premium (ERP) 5.00% (b)
Beta B 1.09 (c)
Country Risk Premium (CRP) 2.26% (d)
Size Premium (SP) 1.25% (e)
Nominal Cost of Equity (CAPM) - US$ 13.23%

CPI (US Inflation) 2.29% (f)
Brazilian Inflation 3.60% (g)
Nominal Cost of Equity (Ke) - R$ 14.67%

*Capital Asset Pricing Model

The Capital Asset Pricing Model (CAPM) was adopted as a discount
rate in the estimate of Linx's cost of capital, considering that: (i)
most comparable companies do not have positive net debt and the
minority of remaining comparable companies have low levels of
leverage; and (ii) the nature of the operations to be consolidated
whithin Linx does not require financial leverage, since there is no
need for significant investments in working capital or fixed assets.
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Notes:

a.

Represents the return required by the investor for investments
in conceptually risk-free securities (Risk Free). The historical
arithmetic mean of the last 12 months of the rates offered by
the US Government (10-year US T-Bond) was adopted as a
risk-free rate parameter. Source: Capital IQ, U.S. Department
of the Treasury and Deloitte Analysis.

. Represents the return in excess of the risk-free rate that an

investor would demand for investing in the capital market
(Equity Risk Premium) due to the risks involved. The average
premium offered by the shares (appreciation and dividend
payouts) of large U.S. corporations since 1926 was adopted.
Source: Deloitte Analysis.

Represents the risk associated with the company or industry
under consideration. In calculating Beta, the average
unleveraged Beta of companies engaged in the same business
market as Linx was used, based on their individual capital
structure and income tax rate. The average Beta was then
leveraged by referring to the average capital structure of
industry and by Brazil's Income Tax and Social Contribution
rate. Source: Capital IQ and Deloitte Analysis.

. Represents the additional premium required by investors to

invest in Brazil (Country Risk Premium). The adopted premium
corresponds to the 12-month arithmetic average of the spread
between the Credit Default Swaps (CDS) associated with bonds
issued by the Brazilian and U.S. governments. Source: Capital

1Q.
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DiscountRate e

Notes (Cont.):

e. Represents the additional premium required by an institutional
investor depending on the size of the company in question
(Size Premium). The average premium observed for the shares
(appreciation and dividend payouts) of small-cap U.S.
companies since 1926 was adopted. Source: Deloitte Analysis.

f. Represents US long-term annual inflation calculated based on
the embedded inflation expectation in long-term securities (10-
year US T-Bond) offered by the US Government, which have
yields indexed to the CPI (Consumer Price Index). Source:
Capital IQ, U.S. Department of the Treasury and Deloitte
Analysis.

g. Represents the Brazilian long-term annual inflation rate (IPCA),
calculated based on market’'s expectations. Source: Central
Bank of Brazil as of 07/31/2025.
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Assumptions and Projections
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Assumptions and Projections
General Assumptions

Main Assumptions

The main assumptions adopted in the present study are presented
as follows:

+ The valuation date is July 31st, 2025;

« The values are expressed in millions of Reais (R$ million),
except when another unit is indicated;

« The projections are presented in nominal terms in Reais (BRL),
i.e. projections comprise future inflationary effects;

« The projection period is from August 1st, 2025 to December
31st, 2034;

» For the calculation of the residual value, the present value of
the cash flow’s perpetuity projected for the last year was
considered, adjusted to the required levels of working capital
and CAPEX, assuming a nominal growth of 5.60% p.y., which is
equivalent to the sum of inflation expectations (IPCA) and
Brazilian Gross Domestic Product (GDP) growth in the long
term;

« This valuation considers the projection of operational results
under a “Debt-Free” model, in which non-operational assets and
liabilities have been adjusted to the Enterprise Value;

« The projections were based on public information of
Sociedades Linx and the perspectives of TOTVS'
Management, supported by its financial advisor (Ital BBA),
regarding the future performance of the operations to be
consolidated within Linx; and

+ The historical results presented already reflect the adjusted
EBITDA, as detailed on page 19.
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+ The macroeconomic assumptions adopted in the projections are
presented below:

IPCA? 5.08% 4.44% 4.00% 3.80% 3.60%
Brazilian GDP (PIB) * 2.23% 1.90% 1.98% 2.00% 2.00%

1 Central Bank of Brazil on 07/31/2025.

+ From 2030 onwards, the maintenance of the values projected
for 2029 was considered.
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Assumptions and Projections
Net Revenue

Net Revenue

Sociedades Linx’s revenue refers to services through (i) the sale
of recurring services ("recurring revenue"), which includes
solutions such as business automation, cloud services,
technological support, helpdesk, equipment rental and software
hosting; and (ii) sale of non-recurring services ("non-recurring
revenue"), which comprises activities such as implementation,
customization, training, and other one-off services applicable to
the installation of softwares.

The operations of Sociedades Linx were negatively impacted by
the COVID pandemic, considering the characteristics of the
segments in which the businesses operate, which, in turn,
impacted investments in development and the focus on expanding
the customer portfolio in the subsequent years.

Between 2022 and 2024, the revenue presented an average CAGR
of approximately 0.5%, composed of a positive growth in
recurring revenues, but with a reduction in non-recurring
revenues, considering the signing of contracts with a low level of
customization.

The revenue performance also affected the Company's margins.
However, in 2024, an operational restructuring plan and
commercial strategic direction improvement was implemented,
aiming to improve the quality of revenues, as well as preserve the
annual renewal rate, historically above 90%.
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Thus, recurring revenue was projected considering:

« The maintenance of the annual renewal rate observed in 2024,
of approximately 93%:;

* The projected growth for 2025 is impacted by the consolidation
of the ongoing restructuring plan;

* Between 2026 and 2028, annual real growth and consequent
market share gain were projected;

* In addition, a boost in recurring revenue is expected due to the
complementarity of Target's products with the portfolio offered
by TOTVS, as well as due to the forecast of investments in
R&D to update the solutions; and

* From 2029 onwards, a gradual decline in real growth was
considered, in order to reach the expected long-term growth in
2034.

Non-recurring revenue refers to the implementation of the
solutions offered by Sociedades Linx and, therefore, has a direct
correlation with the volume of new contracts. Given the change in
commercial strategy focused on revenue quality and contracts,
the resumption of non-recurring revenues is projected, due to the
replacement of a portion of the current unprofitable contracts with
low added value. Thus, these revenues were projected considering
the historical average proportion of these revenues over the 2024
recurring revenue increment.
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Assumptions and Projections

oot T T
, Free Translation - For reader’s convenience only. @
: Please refer to signed version in Portuguese. :

Net Revenue, Costs, Operating Expenses and Adjustments

Net Revenue (cont.)
Deductions

The deductions are composed of indirect taxes on the services
provided, such as: PIS, COFINS, ISS and ICMS (for the
telecommunications segment), and sales cancellations.

The deductions were projected based on the percentage of the net
revenue observed in 2024, according to TOTVS’ Management
assumptions.

Considering the assumptions described above, the following chart
presents Linx's historical and projected net revenue:

Net Revenue (R$ million)
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Costs, Operating Expenses and Adjustments

Operating costs comprises personnel expenditures related to the
infrastructure and IT team, third-party services, and cloud
infrastructure expenses.

In recent years, according to TOTVS’ Management, Linx S.A. has
begun the implementation of an operational restructuring plan
focused on efficiency, aiming to reduce costs and restore margins
to levels similar to those observed prior to its acquisition by
STNE.

Costs were projected in connection with revenue growth, but also
reflecting the gradual incorporation of R&D expenditures and the
expectations of scale and synergies gains until 2032.

The gains in scale and synergy are related to the projected
integration of R&D costs, software maintenance, customer success
and personnel-related initiatives. From 2032, the proportion
between costs and revenue is expected to stabilize.

The operating expenses of Linx's operations are composed of the
following lines:

* Commercial: comprises expenses associated with the
commercialization of solutions, such as expenses with
commercial staff (salaries, labor charges and commissions),
marketing and events, logistics and travel, and other expenses
for customer service.

* General and Administrative: comprises expenses associated
with the management and operation of Linx's business, such
as salaries and management charges, office expenses (e.g.,
condominium fee, cleaning, water, electricity and utilities),
software license, travel and other support functions not directly
linked to the development of software or sales.
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Costs, Operating Expenses and Adjustments

Costs, Operating Expenses and Adjustments (Cont.)

* Other Expenses: comprises expenses with provisions, losses or
gains from the sale of assets, legal expenses or contingencies,
among others.

Commercial expenses and other expenses were projected
considering their 100% variable nature, that is, they were
estimated to vary with net revenue, based on the expectation
projected for 2025 of Sociedades Linx.

General and administrative (G&A) expenses were estimated
considering their semi-variable nature, i.e., part of the
expenditures was projected in a fixed manner (considering only
the inflationary adjustment for the period) and the remaining
balance in a variable manner (varying according to net revenue).

Additionally, EBITDA normalization adjustments identified during
the due diligence were estimated, such as disbursements with
bank fees and discounts, as well as the addition of other non-
recurring expenses and other possible adjustments.

Based on the assumptions presented, the costs, operating
expenses and adjustments are presented below:
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Costs, Expenses and Adjustments (R$ million)
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Assumptions and Projections
EBITDA and Lease Expenses

Adjusted EBITDA

Based on the assumptions presented, the historical and projected
adjusted EBITDA for Linx is presented below:

Adjusted EBITDA (R$ million)
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EBITDA growth and the increase in margin over the projection
period is associated with the forecasted increase in recurring and
non-recurring revenue and consequent scale gain, as well as due
to the results of cost reduction initiatives, which have been
underway since 2024.
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Lease Expenses (IFRS 16 Lease)

Considering the implementation of the IFRS 16 accounting
standard, lease expenses are not reflected in accounting EBITDA,
despite be considered as a recurring expense. Thus, lease
expenses were projected based on historical expenses, adjusted
for inflation in the long run.

Adjusted EBITDA Net of Lease Expenses
Based on the assumptions presented above, the historical and

projected adjusted EBITDA net of lease expenses of Linx is
presented below:

Adjusted EBITDA Net of Lease Expenses (R$ million)
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Investments, Depreciation & Amortization, Income Tax and WC

Investments

Capex projections were based on TOTVS’ Management estimates,
including expenses for maintenance and expansion.

According to TOTVS' Management, investments in fixed assets
are expected to be maintained, while a gradual annual reduction
in the proportion of investments in intangible assets is projected
through 2029. This trend aligns with the classification of R&D
expenditures as operating costs or expenses, as well as the
significant volume of investments already made by the Target in
recent years.

The chart below shows Linx's investments projections:

Investments (R$ million)

[*
o
o]
(=]
a
(9,
e}
(9,
(=)
=
w
w
w
w
w
w
o
[®
(¥}
w
w
[®
(¥}

102 92 86 93 99
80 79
o 71
46
Aug- 2026 2027 2028 2029 2030 2031 2032 2033 2034
Dec/2025

Investments s 9% Net Revenue

Confidential
© 2025. For more information, contact Deloitte Global.

Depreciation and Amortization

Depreciation and amortization were based on the rates currently
practiced by Sociedades Linx, as well as the fixed and intangible
assets balance on the valuation date, based on information
provided by TOTVS’ Management.

Income Tax and Social Contribution

The projected income tax and social contribution were calculated
following the Brazilian fiscal legislation on the valuation date,
considering the Actual Profit Method.

Additionally, as informed by TOTVS' Management, the proxy for
the balance of tax losses carryforward and negative social
contribution basis of Sociedades Linx is approximately R$ 210
million.

Working Capital

Working capital requirements were based on the historical
average periods observed and practiced by Linx’s combined
operations in 2024 and in January to July 2025 for the main
operating assets and liabilities accounts.
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Assumptions and Projections

Economic Adjustments

Economic Adjustments

The economic adjustments added to or deducted from the value
of Linx's operations were based on the non audited pro forma
Balance Sheet on the valuation date:

Non-Operating Assets [1] 215
Cash and Cash Equivalents (a) 199
Judicial Deposits (b) 4
Other Assets (©) 13
Non-Operating Liabilities [2] (7)
Contingency Provisions (d) (7)
Economic Adjustments [1] + [2] 208
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Notes:

a) Cash and Cash Equivalents: available cash balance and
financial investments;

b) Judicial Deposits: comprises the balance of judicial deposits
related to labor and civil contingencies;

c) Others: covers the net balance of intercompany transactions,
the balance of accounts receivable and mutual assets, and the
balance with dividends payable and others; and

d) Provision for Contingencies: refers to the balance of provisions
for tax, labor, and civil contingencies.
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Valuation Results
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Valuation Results oy lemvwitmdesniioees
Economic Value

Economic Value

Based on the scope of our analysis, research, methodology
adopted, assumptions, considerations and information obtained
during the execution of the work, as detailed in this Report,
Linx's economic value as of July 31st, 2025, is within the range
presented as follows:

(R$ million)
Discount Rate +0.35% 14.67% -0.35%
Discounted Operating Cash Flow 1,414 1,435 1,456
(+) Perpetuity 1,527 1,629 1,741
Enterprise Value (EV) 2,941 3,064 3,197
(+/-) Economic Adjustments 208 208 208
Equity Value 3,149 3,272 3,405
EV/Revenue LFY1 2.5x 2.6x 2.8x
EV/EBITDA LFY? 12.3x 12.8x 13.4x

1Last Fiscal Year (last fiscal year prior to the Valuation Date).
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Appendix I — Multiple Analysis
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Appendix I
Multiple Analysis

Market Approach

The market approach is a valuation approach based on the
comparison of assets with similar characteristics.

Among the most common methodologies within the market
approach, it is worth noting the multiples analysis, which is based
on the estimation of the relationship between the price of a
company and its operational or financial elements (Net Revenue,
EBITDA, etc).

The comparison between the multiples of different companies
allows a relative analysis to be performed between the price of
comparable assets.

The multiples most used in the analyses are:

+ Market Multiples: calculated based on the market value traded
on the exchange; and

+ Transaction Multiples: calculated based on the value of
purchase/sale transactions of companies or assets.
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Market Multiples

The diagram below illustrates the logical sequence adopted in the

analysis of multiples:

Data Collect

Sample Analysis

Multiples
Calculation

Operating
Value

« Research and collection of public data;

« Data filtering;

« Information and interest data definition;

« Sample definition to be used in calculations.

- Data analysis;

« Comparable data identification;

- Bases refinement and adjustments;

« Sample definition to be used in calculations;
« Purge of inconsistent or distorted data.

« Calculation bases definition;

- Multiples calculation;

« Final adjustments (ex: liquidity, country risk)
« Purge of distorted multiples;

« Multiple application on the appropriate basis

(ex: EBITDA, net revenue) of the company
Valuation object.
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Appendix I
Multiple Analysis

Multiples Analysis

As previously described, the analysis of market multiples was based on companies comparable to Linx listed on the stock exchange,
adjusted for Brazil's country risk, when applicable. Net revenue and EBITDA for the last fiscal year (LFY), obtained through the public
financial statements of comparable companies, were considered in the multiples analysis.

EV/Revenue LFY1

Oracle Corporation [ 10.6x
Intuit Inc. I 9.3x
SAP SE I 7.1x
Salesforce, Inc. [ 5.5x
TOTVS S.A. [y 4.9x
The Sage Group plc I 4.8x

Locaweb Servigos de Internet S.A. [ 1.3x

Average of the Sector 6.2x

Median of the Sector 5.5x

1Last Fiscal Year (last fiscal year prior to the Valuation Date).
2 Analysis considering the average growth of the last 02 (two) years.

Source: Capital IQ.
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Historical Average Growth of Revenue (%)?2

Oracle Corporation
Intuit Inc.

SAP SE
Salesforce, Inc.
TOTVS S.A.

The Sage Group plc

Locaweb Servigos de Internet S.A.

Average of the Sector

Median of the Sector

7.2%
14.5%
7.6%
9.9%
17.4%

9.5%

9.9%

10.9%

9.9%
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Appendix I
Multiple Analysis

Multiples Analysis (cont’d)

As previously described, the analysis of market multiples was based on companies comparable to Linx listed on the stock exchange,
adjusted for Brazil's country risk, when applicable. Net revenue and EBITDA for the last fiscal year (LFY), obtained through the public
financial statements of comparable companies, were considered in the multiples analysis.

EV/EBITDA LFY?

ToTvs S.A. I 24.9x
Intuit Inc. T 20.9x
Oracle Corporation I 19.3x
SAP SE I 18.7x
The Sage Group plc [ 15.7x
Salesforce, Inc. [ 14.5x

Locaweb Servigos de Internet S.A. I 10.7x

Average of the Sector 17.8x

Median of the Sector 18.7x

1Last Fiscal Year (last fiscal year prior to the Valuation Date).
2 Analysis considering the average EBITDA Margin of the last 03 (three) years.

Source: Capital IQ.
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40.2%
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Appendix II

Projected Income Statement

Free Translation - For reader’s convenience only.

Please refer to signed version in Portuguese.

(R$ million)

Net Revneue 500 1,271 1,415 1,609 1,815 2,029 2,248 2,461 2,658 2,827
% Growth n.a. 5.9% 11.3% 13.7% 12.8% 11.8% 10.8% 9.5% 8.0% 6.4%
Operating Costs and Expenses (384) (945) (1,040) (1,155) (1,285) (1,427) (1,577) (1,727) (1,863) (1,980)
% Net Revenue -76.7% -74.4% -73.5% -71.8% -70.8% -70.3% -70.1% -70.2% -70.1% -70.1%
Operating Costs (221) (572) (612) (671) (742) (823) (910) (1,000) (1,080) (1,149)
% Net Revenue -44.1% -45.0% -43.3% -41.7% -40.9% -40.6% -40.5% -40.6% -40.6% -40.6%
Operating Expenses (163) (374) (428) (484) (543) (604) (666) (727) (783) (832)
% Net Revenue -32.6% -29.4% -30.3% -30.1% -29.9% -29.8% -29.6% -29.5% -29.5% -29.4%
Selling Expenses (109) (254) (297) (338) (381) (426) (472) (517) (558) (594)
General and Administrative (52) (90) (98) (108) (119) (130) (142) (153) (163) (172)
Other Expenses and Adjustments (3) (30) (33) (38) (42) (48) (53) (58) (62) (66)
Adjusted EBITDA 117 326 375 454 530 602 671 734 795 847
% Adjusted EBITDA Margin 23.3% 25.6% 26.5% 28.2% 29.2% 29.7% 29.9% 29.8% 29.9% 29.9%
Lease Expense (IFRS 16) (8) (18) (18) (19) (20) (20) (21) (22) (23) (24)
Adjusted EBITDA Net of Lease Expenses 109 308 356 435 510 582 650 712 772 823
% Adjusted EBITDA Net of Lease Expenses Margin 21.8% 24.2% 25.2% 27.0% 28.1% 28.7% 28.9% 28.9% 29.0% 29.1%
Depreciation and Amortization (62) (125) (98) (78) (87) (95) (105) (102) (84) (91)
EBIT 47 183 258 357 423 486 545 610 687 732
% EBIT Margin 9.4% 14.4% 18.2% 22.2% 23.3% 24.0% 24.2% 24.8% 25.9% 25.9%
Income Tax and Social Contribuition (11) (44) (61) (99) (144) (165) (185) (207) (234) (249)
Net Income / (Loss) for the Period 36 140 197 258 280 321 360 402 454 483
% Net Revenue 7.2% 11.0% 13.9% 16.0% 15.4% 15.8% 16.0% 16.4% 17.1% 17.1%
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Appendix III
Projected Cash Flow

Free Translation - For reader’s convenience only.

Please refer to signed version in Portuguese.

(R$ million)
Cash Flow dec-2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Adjusted EBITDA Net of Lease Expenses 109 308 356 435 510 582 650 712 772 823
Change in Working Capital (9) (7) (10) (14) (14) (13) (13) (12) (11) (10)
Adjusted EBITDA Net of Lease Expenses
(Net of Change in Working Capital) 100 301 346 420 496 568 637 700 761 813
Investments (46) (102) (92) (80) (64) (71) (79) (86) (93) (99)
Income Tax and Social Contribution (11) (44) (61) (99) (144) (165) (185) (207) (234) (249)
Free Cash Flow 43 155 193 241 289 332 373 407 434 466
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Appendix IV - Glossary and Formulas
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Appendix IV
Glossary and Formulas

Glossary

The following is the glossary of technical terms for expressions in
a foreign language and other acronyms or any indicators used in
this Report, in alphabetical order:

CAPEX: Capital Expenditure. Capital used to acquire, improve
or maintain the physical assets of the company.

CAPM: Capital Asset Pricing Model. Represents the method
used to determine the cost of equity.

CDS: Credit Default Swap.

EBITDA: Earnings Before Interest, Taxes, Depreciation and
Amortization.

EBIT: Earnings Before Interest and Taxes.
EBT: Earnings Before Taxes.

PIB: Brazilan Gross Domestic Product (GDP).
p.y.: per year.

IPCA: Broad National Consumer Price Index. Represents the
Brazilian inflation rate.

IPO: Initial Public Offering.
M&A: Mergers and Acquisitions.
OPA: Take-over Bid.
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Perpetuity (Gordon's Model): is the present value of future cash
flows, assumed with constant growth at regular intervals
forever.

Selic (or Selic Rate): target interest rate in Brazilian Reais.

T-Bond: Treasury Bonds. Represents securities issued by the
U.S. Government.

WC: Working Capital.
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Annex IV
Glossary and Formulas

Formulas
The formulas used in this Report are presented below:

Beta
* Unlevered beta = D_ » Where:
1+(1-Tax) X (E)

Beta = Comparable Company's five-year local beta
calculated weekly in the local market;

Tax = Comparable Income Tax and Social Contribution
rate in force in the country;

D = Net debt; and
E = Equity.

« Ke (USD) = Rf + (ERP x B) + CRP + SP, where:
Ke (USD) = Shareholder's expected return in U.S. dollars;
Rf = Risk-free rate;
ERP = Market premium (Equity Risk Premium);
B = Beta;
CRP = Country Risk premium; and

SP = Company size premium (Size Premium).
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(1+Ke (USD))x (1+IPCA)

Ke (BRL)= , Where:

(1+CPI)

Ke (BRL) = Shareholder expected return in Brazilian
Reais;

Ke (USD) = Expected return by Shareholder in U.S.
Dollars;

IPCA = Broad National Consumer Price Index (Brazilian
inflation); and

CPI = Consumer Price Index (Projected U.S inflation).

CFpxDfx (1+G)

Perpetuity (Gordon's Model) = , Where:

CAPM-G
CFp = Cash flow in perpetuity;
Df = Discount factor;
G = Growth in perpetuity; and
CAPM: Capital Asset Pricing Model.
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Please refer to signed version in Portuguese.
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