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Corporates

Vibra Energia S.A.
Update to credit analysis

Summary

The Ba1 rating assigned to Vibra Energia S.A. reflects its market position as the largest

fuel distributor in Brazil (Ba1 stable) in terms of volumes sold, gas station network and
distribution logistics assets; its well-known brand names; and adequate credit metrics. The
ratings also incorporate its adequate liquidity position, the improvements in its governance
standards and its profitability gains.

Vibra's rating is constrained by the concentration of revenue in the fuel distribution business
and correlated segments. We expect Vibra to continue to diversify its revenue sources,
including its electric energy market and gas distribution. Further, we expect Vibra to maintain
high dividend payments, although we do not expect these to restrain the company's liquidity
or impede its positive-to-neutral free cash flow (FCF) because of its strong cash generation
capacity.

As the fuel distribution business in Brazil evolves with a greater participation of electric
vehicles (100% electric, hybrid and plug-in hybrid), the importance of diversification

will increase for the credit quality of the company. Presently, given the strong biofuel
infrastructure and ethanol participation in the Brazilian fuel matrix, we expect the flex-fuel
(run on gasoline, ethanol or a blend of both) fleet in Brazil to continue to grow in the next
decade, even as electric vehicles increase their participation.

Exhibit 1
We expect Vibra's leverage to remain around 3.0x - 3.5x following the consolidation of Comerc
Gross leverage (debt/EBITDA)
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2025 estimates include Comerc Energia S.A. pro forma consolidation.

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial
Corporations methodology. LTM = Last 12 months.

Moody's forecasts are Moody's opinion and do not represent the views of the issuer.

Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts
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Credit strengths
» Largest fuel distributor in the Brazilian market with a nationwide logistics market presence
» Strong brand names and initiatives to strengthen efficiency

» Improvement in governance and profitability following the transition from a state-owned company to a publicly traded corporation
and because of the absence of constraints faced by state-owned companies

» Good liquidity

Credit challenges
» Concentration of revenue in the fuel distribution business and correlated segments
» Highly regulated market

» High dividend distributions

Rating outlook

The stable outlook reflects our expectation that Vibra will maintain its market share and strong competitive position while sustaining
robust EBITDA and positive FCF. Additionally, gross leverage will remain adequate following the full acquisition and integration of
Comerc.

Factors that could lead to an upgrade

A rating upgrade would require the company to maintain good liquidity and credit metrics, such as gross debt/EBITDA below 3.0x and
retained cash flow/net debt above 25% on a sustained basis. It would require a stable cash flow, aligned with the nature of the fuel
distribution business in Brazil, a consistent operating track record and positive FCF. As the fuel distribution business in Brazil evolves,
diversification will increase its importance for credit quality.

Factors that could lead to a downgrade

We could downgrade Vibra's ratings in case of a deterioration in its operating performance or credit metrics. Further, a deterioration

in liquidity could prompt a downgrade. Quantitatively, a rating downgrade would require gross debt/EBITDA to remain above 3.5x and
retained cash flow/net debt to stay below 20% on a sustained basis.

Key indicators

Exhibit 2
Vibra Energia S.A.

Vibra Energia S.A.

(in BRL billions) 2020 2021 2022 2023 2024 2025E 2026E
Revenue 815 130.1 181.4 162.9 172.2 182.9 181.6
Debt / EBITDA 4.0x 2.8x 3.6x 1.9x 1.9x 3.5x 3.0x
RCF / Net Debt 10.5% 15.3% 23.6% 41.9% 14.3% 17.0% 25.0%
(EBITDA - CAPEX) / Interest Expense 3.9x 7.5x 3.3x 5.2x 6.9x 2.4x 2.8x

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Moody's forecasts are Moody's opinion and do not represent the views of the issuer.
Sources: Moody'’s Financial Metrics™ and Moody's Ratings forecasts

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Profile

Vibra Energia S.A., headquartered in Rio de Janeiro, is the largest fuel distributor in Brazil, with a market share of around 22% in terms
of fuel sales. It is a publicly held corporation, with shares listed on B3 S.A. - Brasil, Bolsa, Balcao (Baa3 stable). Until July 2019, Vibra was
a state-owned company controlled by Petroleo Brasileiro S.A. - PETROBRAS (Petrobras, Bal stable). Vibra generated revenue of BRL183
billion in the 12 months until September 2025, with an EBITDA of BRL6.6 billion, a 3.6% margin.

Detailed credit considerations

Acquisition of Comerc diversifies cash flow

In January 2025, Vibra completed the acquisition of an additional 50.4% stake in Comerc Energia S.A. (Comerc) for BRL3.2 billion.
Before this, Vibra already retained a 48.7% stake in the holding company. Pro forma to the acquisition gross leverage peaked at 3.8x in
the 12 months ended June 2025, but we expect it to decline to 3.0x - 3.5x over the next 12-18 months as Vibra extracts synergies from
the acquisition and amortizes debt.

Comerc is a holding company with subsidiaries engaged in energy trading, as well as centralized and distributed energy generation.
We expect Comerc to contribute with BRL1.0 billion - 1.2 billion in EBITDA in the next years. Currently, the company has an installed
capacity of 2.2 GWh (gigawatts/hour) of solar and wind projects.

Additionally, Vibra has diversified its business portfolio, through a partnership with Copersucar S.A., which represents a cooperative of
34 ethanol producing mills; a cooperation agreement with ZEG Biogas; and the acquisition of Targus (now Vibra Comercializadora).

Largest fuel distributor in the Brazilian market with a nationwide logistics market presence

Along with the second- and third-largest fuel distributors, Raizen S.A. (Bal RUR DNG) and Ipiranga Produtos de Petroleo S.A. (Ipiranga,
a wholly owned subsidiary of Ultrapar Participacoes S.A. [Bal positive]), respectively, Vibra sells around 60% of all fuels, including
gasoline, ethanol, diesel and aviation fuel, in Brazil annually. As of June 2025, Vibra had 7,922 gas stations under the BR brand name
and over 1,500 convenience stores. The company has the largest logistics market presence in Brazil, including 92 fuel storage bases, 12
lubricant deposits and 92 airport fuel stations, servicing all Brazilian regions.

Exhibit 3 Exhibit 4
Vibra holds a leadership position in Brazil along with Raizen and Vibra is the sales leader in fuel oil, aviation fuel, diesel and gasoline
Ipiranga Percentage share in the volume of fuels sold (LTM Sep-25)
Percentage share in the volume of fuels sold in service stations (LTM
Sep-25)
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Sources: ANP (National Petroleum Agency), Sindicom, Abegas (Brazilian Association of Piped Source: ANP (National Petroleum Agency)

Gas Distributors) and Moody's Ratings

Strong competitive position in diverse fuel distribution segments and well-known brand names
Vibra's main reporting segments are Retail Network, Large Customers, Aviation and Special Products (see Petrobras Distribuidora S.A.,
New Issuer, 16 January 2020). The Retail Network segment accounts for 61% of the company's revenue and comprises the BR fuel
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stations, BR Mania convenience stores and Lubrax service centers. The Large Customers segment accounts for 37% of its revenue
and services, with more than 10,000 customers in diverse sectors such as steel, mining, pulp and paper, cement, transport, energy,
agribusiness and transporter-reseller-retailers (TRRs'). The Aviation and Special Products businesses are consolidated under the Large
Customers segment. The Aviation business, which accounts for 11% of revenue, has 92 fuel stations in airports. The Special Products
business — comprising mainly lubricants, coke, chemicals and energy — has better margins despite lower volumes.

Following its privatization, Vibra entered a licensing deal to continue to use the Petrobras brands (BR, BR Mania, Lubrax, Premmia and
others) for the next 10 years, which is renewable for another 10 years. The premature loss of the right to use the well-known Petrobras
brands would be credit negative because of the importance of branding in the distribution business and the strong recognition of the

brands associated with Petrobras among the retail public. Along with scale and logistics, brand strength is one of the three main drivers
of the fuel distribution business in Brazil.

Exhibit 5 Exhibit 6
Retail is the major contributor to revenue... ...and to EBITDA
Revenue breakdown by operational segment (LTM Sep-25) EBITDA breakdown by operational segment (LTM Sep-25)
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LTM = Last 12 months. LTM = Last 12 months.
Source: Company filings Source: Company filings

Fuel distribution in Brazil presents some stability but also good growth prospects
Fuel distribution and the correlated retail business offer good growth prospects in Brazil. Vibra will maintain its leadership position

in the coming years as the gradual improvement in the macroeconomic environment helps boost vehicle sales, income levels, and
agricultural and industrial activity.

Exhibit 7
Fuel sales in Brazil
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The consumption of gasoline and ethanol (lightweight vehicle fuels), which accounted for 37% of Vibra's sales volumes in 2024, is tied
to the auto fleet in Brazil, which continues to increase. The lack of a well-developed public transportation system in Brazil, the still-low
penetration of light vehicles in the country, the improvement in the population's standard of living and the low scrapping rates offer
further long-term growth opportunities for companies in this sector. However, diesel consumption is linked to the level of economic
activity and is highly correlated to GDP growth. In 2025, we expect the combined volume of gasoline and ethanol to advance around
2%, with a modest growth in gasoline volumes. We expect diesel volumes to advance 2.5%. In the next decade, diesel demand will be
supported by the large agricultural sector in Brazil and our expectation of an increase in agricultural production, including soybean and
corn harvests.

Although we also expect lightweight vehicle fuel volumes to continue to grow in the next decade, supported especially by demand
for ethanol, a shift to a low-carbon environment poses a risk to this growth over the next 10 years. For more developed economies,
including the US and Canada, we expect a decline in fuel demand over the next decade as environmental regulations improve fuel
efficiency and there is an increased penetration of alternative fuel vehicles.

Currently, because of the strong biofuel infrastructure and ethanol participation in the Brazilian fuel matrix, the flex-fuel (run-on
gasoline, ethanol or a blend of both) fleet in Brazil will continue to grow in the next decade, even as alternative fuel vehicles (100%
electric, hybrid and plug-in hybrid) increase their participation. As the fuel distribution business in Brazil evolves, with a greater
participation of electric and hybrid vehicles, diversification will increase its importance for the credit quality of the company.

Diffused ownership corporation

Vibra's shareholding structure is composed of Nova Futura (10.14%), Dynamo (10.0%), Samambaia Master Fundo (8.3% stake), Previ
(5.2%), BlackRock, Inc. (5.2%), Lazard and other minority shareholders (56.1%). In April 2024, Vibra's shareholders approved a new
board composition. It comprises eight members, all of which are independent. These board members are from diverse backgrounds,
with well-known track records. In April 2022, Sergio Rial was appointed as chairman and was reelected in April 2024. He was formerly
chief executive officer and vice chair of the board of Banco Santander (Brasil) S.A (Baa3 stable)?.

In 2019, Vibra accelerated its transition from a state-owned company to a publicly traded corporation. Therefore, it does not face

the constraints of a state-owned company. Until December 2017, Vibra was 100% owned by Petrobras; following an IPO, the
controlling shareholder reduced its stake to 71.3%. In a follow-on offering in July 2019, Petrobras' stake declined to 37.5%. In June 2021,
Petrobras announced the sale of its remaining 37.5% stake in Vibra. The status of a privately owned company supports governance and
operational improvements that can help the company’s competitive position and agility in decision-making.

ESG considerations

Vibra Energia S.A.'s ESG credit impact score is CIS-3

Exhibit 8
ESG credit impact score

C I S 3 Negative Positive
- impact impact
Score v
]

ESG considerations have a limited impact on the current rating, with potential for greater negative
impact over time.

Source: Moody's Ratings

Fuel distributors present a high environmental and social risk exposure concerning carbon transition and climate risk, but distributors
in Brazil will observe a benign volume trend because of the increasing use of renewable fuels in the local fuel matrix. We also consider
Vibra conservative financial policies benefitting the company's sustainability.
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Exhibit 9
ESG issuer profile scores
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Source: Moody's Ratings

Environmental

The widespread and increasing usage of ethanol in Brazil mitigates carbon transition risk seen in other regions, but it leaves Brazilian
fuel distributors more exposed to natural capital risk because of the nature of ethanol as an agricultural commodity derived from
sugarcane and corn.

Social

Vibra social exposure is driven by demographic and societal trends relating to carbon transition. Carbon transition pressure on Brazilian
fuel distributors will be lower and more gradual than in other regions because the increase usage of ethanol will help to reduce auto
fuel carbon footprint and delay a meaningful adoption of electric vehicles.

Governance
Vibra has conservative financial policies and diffuse ownership where the largest shareholder holds less than 10% of total shares and
board is at least 50% comprised of independent members.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis

As of September 2025, Vibra reported BRL5.9 billion in cash and cash equivalents, compared with BRL1.4 billion due in 2025 and 2026.
Upcoming maturities for the following two years correspond mostly to Comerc's debt, consolidated at the acquisition. Vibra's debt
amortization profile is comfortable, with an average term of 4.5 years. Average cost of debt is close to 15.7% (CDI+0.73%). We expect
Vibra to maintain conservative liquidity.

Exhibit 10
Vibra's debt amortization schedule
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As of 30 September 2025.
All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Sources: Company filings and Moody's Financial Metrics™
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In September 2025, Vibra's Moody's-adjusted debt was BRL25.9 billion, compared with BRL21.7 billion in December 2024. The increase
in debt is because of the consolidation of Comerc's debt, which brought about BRL6 billion in additional debt. Vibra's Moody's-
adjusted debt includes BRL24.2 billion in bank loans and financing (including BRLS.6 billion in foreign-currency loans, fully hedged),
BRLO.9 billion from unfunded defined benefit pension plan liabilities (see Vibra S.A., Update to Credit Analysis, 24 June 2022) and
BRL36 million in leasing. The company's adjusted gross leverage was 3.9x in September 2025. We expect the company to maintain its
leverage around 3.0x to 3.5x over the next 12-18 months as it extracts synergies from Comerc's acquisition and repays debt.

In 2023 and 2024, Vibra's dividend payout represented between 26% and 33% of its net income. Its dividend payments are likely to
remain aggressive, but we do not expect them to strain liquidity or prevent neutral-to-positive FCF. The company's dividend policy
mandates the distribution of at least 40% of its net income.
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Methodology and scorecard

Corporates

Vibra's scorecard-indicated outcome under our Retail Industry rating methodology maps to Bal, with leverage metrics impacted by
the consolidation of Comerc. In our 12-18 month forward view the indicated outcome is Baa3, one notch above the attributed rating
of Bal. The current rating reflects the expectation of higher-than-normal gross leverage over the next 12-18 months since Vibra has
acquired and consolidated Comerc's operations and debt.

Exhibit 11
Rating factors
Vibra Energia S.A.

Retail and A Is d Current 12-18 Month Forward View

etall and Apparel scorecar As Of September 2025 As of November 2025
Measure Score Measure Score

Factor 1: Scale (15%)

a) Revenue (USD Billion) 32.1 A 32.4-327 A

Factor 2: Business Profile (20%)

a) Market Characteristics Baa Baa Baa Baa

b) Market Position Baa Baa Baa Baa

Factor 3: Profitability And Efficiency

(10%)

a) Revenue & Earnings Stability Baa Baa Baa Baa

Factor 4: Leverage And Coverage

(40%)

a) Debt / EBITDA 3.9x Ba 3.0x - 3.5x Ba

b) RCF / Net Debt 11% B 17.0% - 25.0% Baa

c) (EBITDA - CAPEX) / Interest Expense 1.9x B 2.4x - 2.8x Ba

Factor 5: Financial Policy (15%)

a) Financial Policy Ba Ba Ba Ba

Rating:

a) Scorecard-Indicated Outcome Ba1 Baa3

b) Actual Rating Assigned Ba1

Source: Moody's Ratings

28 November 2025
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Appendix
Exhibit 12
Peer comparison
Vibra Energia S.A.
Vibra Energia S.A. Raizen S.A. Ultrapar Participacoes S.A.
Ba1 Stable Baa3 Stable Bat Positive

- FY FY L™ FY FY LTM FY FY L™
(in $ millions) Dec-23 Dec-24 Sep-25 Mar-24 Mar-25 Jun-25 Dec-23 Dec-24 Jun-25
Revenue 32,648 32,107 32,148 44,684 45,613 44,000 25,255 24,881 24,146
Operating Profit 1,375 1,703 707 1,658 808 340 915 946 977
EBITDA 1,815 2,180 1,979 3,667 2,182 1,650 1,378 1,361 1,456
Total Debt 3,469 3,509 4,857 9,422 11,945 13,274 2,769 2,574 3,565
Cash & Cash Equiv. 1,372 1,696 1,118 2,961 3,792 2,674 1,280 749 733
EBIT / Int. Exp. 5.0x 6.9x 1.9x 1.6x 0.4x -0.1x 2.9x 3.6x 3.6x
Debt / EBITDA 1.9x 1.9x 3.9x 2.6x 5.6x 7.7x 2.0x 2.2x 2.3x
RCF / Net Debt 41.9% 14.3% 11.0% 30.5% 14.5% 12.5% 62.1% 39.6% 27.1%
FCF / Debt 22.5% 1.0% 6.8% 1.7% -18.7% -19.9% 4.0% -2.7% -3.9%

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody’s Financial Metrics™

Exhibit 13
Moody's-adjusted debt reconciliation
Vibra Energia S.A.

(in BRL millions) 2020 2021 2022 2023 2024 LTM Sep-25

As reported debt 8,553 13,833 17,391 15,518 20,808 25,419
Pensions 1,687 848 913 1,334 869 869
Contingent Consideration - - 672 - - -

Moody's-adjusted debt 10,240 14,681 18,976 16,852 21,677 26,288

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Exhibit 14
Moody's-adjusted EBITDA reconciliation
Vibra Energia S.A.

(in BRL millions) 2020 2021 2022 2023 2024 LTM Sep-25
As reported EBITDA 6,404 5,078 4,443 9,255 11,229 11,256
Pensions (7) (150) 234 101 121 (18)
Unusual (3,819) 273 615 (295) 346 30
Moody's-adjusted EBITDA 2,568 5,201 5,202 9,061 11,696 11,320

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™

9 28 November 2025 Vibra Energia S.A.: Update to credit analysis



Moody's Ratings Corporates

Ratings
Exhibit 15
Category Moody's Rating
VIBRA ENERGIA S.A.
Outlook Stable
Corporate Family Rating Ba1l

Source: Moody's Ratings

Endnotes

TRRs are companies that buy from distributors and sell diesel directly to end customers, usually agricultural and industrial companies.

[y

2 LT Bank Deposits - Foreign Currency.
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