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NOTE FROM THE AUTHORS

The M&A Handbook 2022 is a result of local research and market analysis by TTR’s 
Research and Business Intelligence team. Our team follows the transactional markets 
analysed in this Handbook at a local level, in local language, and on a daily basis 
UHVHDUFKLQJ� WUDQVDFWLRQDO� DQG�ȴQDQFLDO� GDWD�E\� FRQWDFWLQJ�PDUNHW� SOD\HUV�� FROOHFWLQJ�
their input and crosschecking and analysing the data throughout the year.

)RU�IXOO�DFFHVV�WR�DOO�RI�WKH�WUDQVDFWLRQDO�GDWD�RQ�%UD]LO��/DWLQ�$PHULFD��DQG�WKH�ΖEHULDQ�
market (spanning Mergers and Acquisitions, Equity Capital Markets, Acquisition Finance  
and Project Finance) visit TTR at www.TTRecord.com.



Move beyond the status quo.

iDeals is delighted to present the 2022 Handbook for the Brazilian M&A, Private Equity, 
and Venture Capital market, published in association with Transactional Track Record.

ΖQ� VSLWH� RI� WKH� FKDOOHQJHV� XQYHLOHG� E\� ERWK� SROLWLFDO� DQG� ȴVFDO� XQFHUWDLQW\�� %UD]LO�
continued to prosper throughout 2021, with an extremely competitive landscape. 
By the end of 2021, in comparison to the previous year, we had already observed a 
105% growth in deal size. Private equity took a bigger slice of the pie, and transactions 
involving bidders from outside the region reached new highs in value.

We expect to see these healthy levels of activity persist in 2022, with our corporate 
clients refocusing their strategy to develop new ecosystems, particularly in terms of 
digital transformation.

This is a unique moment in history, and technology paves the way to face the 
LQWHQVLȴFDWLRQ� RI� 0	$�� 9HQWXUH� &DSLWDO�� DQG� 3ULYDWH� (TXLW\� DFWLYLW\�� ΖW� FRPHV� DV� QR�
surprise that 2021 was an outstanding year for iDeals. We established ourselves as the 
fastest-growing Virtual Data Room around the globe, both by the number of clients and 
by revenue.

The market is changing rapidly, and to take an active role in this new industry expansion 
SKDVH��ZH�KDYH�EHHQ�GHYHORSLQJ�FXWWLQJ�HGJH�WHFKQRORJ\�WR�RHU�WKH�PRVW�HɝFLHQW�DQG�
reliable solutions to market leaders. With this in mind, we present this report to provide 
you with the full scale of Brazil’s investment activity in 2021.

Evgeny Sergeev
Co-Founder & CEO iDeals

https://www.idealsvdr.com/
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CORPORATE / STRATEGIC M&A

DEFINITIONS

A transaction in which for strategic reasons a corporate entity acquires a controlling or minority position in another 
company or in which two companies combine their shares in a merger. In the case of a company partnering with a Private 
(TXLW\� ��9HQWXUH�&DSLWDO�ȴUP�WR�H[HFXWH�DQ�DFTXLVLWLRQ�� WKH� WUDQVDFWLRQ� LV� FODVVLȴHG�DV�ERWK�&RUSRUDWH� ��6WUDWHJLF�0	$�
DQG�3ULYDWH�(TXLW\���9HQWXUH�&DSLWDO��+RZHYHU��LI�WKH�DFTXLULQJ�FRPSDQ\�LV�DOUHDG\�FRQWUROOHG�E\�D�3ULYDWH�(TXLW\�ȴUP��WKH�
WUDQVDFWLRQ� LV�FODVVLȴHG�RQO\�DV�3ULYDWH�(TXLW\�� ΖI� WKH�FRPSDQ\� LV�EDFNHG��QRW�FRQWUROOHG��E\�D�3ULYDWH�(TXLW\�RU�9HQWXUH�
&DSLWDO�ȴUP��WKHQ�WKH�WUDQVDFWLRQ�LV�FODVVLȴHG�RQO\�DV�&RUSRUDWH���6WUDWHJLF�0	$�

PRIVATE EQUITY
$OO� LQYHVWPHQWV�RU�GLYHVWPHQWV� FDUULHG�RXW�E\�3ULYDWH�(TXLW\�ȴUPV�DQG�RU� IXQGV�XQGHU�PDQDJHPHQW�DUH� UHJLVWHUHG�DV�
3ULYDWH�(TXLW\�GHDOV��:KHQ�WKH�SXUFKDVH�RU�VDOH�RI�D�VSHFLȴF�WDUJHW�FRPSDQ\�LV�FDUULHG�RXW�WKURXJK�RQH�RI�WKH�3ULYDWH�(TXLW\�
ȴUPVȇ�IXQGVȇ�VXEVLGLDULHV��WKH�GHDO�ZLOO�RQO\�EH�FRQVLGHUHG�D�3ULYDWH�(TXLW\�GHDO�LI�WKH�VXEVLGLDU\�LV�FRQWUROOHG�E\�WKH�UHIHUUHG�
WR�3ULYDWH�(TXLW\�IXQG��ΖQ�WKH�FDVH�RI�D�FRUSRUDWH�HQWLW\�DFTXLULQJ�D�3(�SRUWIROLR�FRPSDQ\��7UDGH�6DOH���775�FODVVLȴHV�WKH�
transaction as “Corporate/Strategic M&A - Control Acquisition” and “Exit Private Equity - Trade Sale”.

VENTURE CAPITAL

DOMESTIC TRANSACTIONS
A transaction in which the buyer, seller and target, and their respective ultimate owners, are from the same country.

CROSS-BORDER TRANSACTIONS
A transaction in which the buyer, seller and target, and their respective ultimate owners, are from two or more countries.

Investments carried out by private funds which concentrate their activity on companies in a startup phase, including Angel/
Seed Capital, Early Stage and Expansion.

This report includes consolidated data about the Private Equity sector. To read the full details of 
Brazil's investment activity, including M&A and Venture Capital, please access the complete report:
2022 Handbook for the Brazilian M&A, Private Equity, and Venture Capital.

https://learnings.idealsvdr.com/the-2022-ma-private-equity-and-venture-capital-handbook/?utm_source=in_report&utm_medium=full_report&utm_campaign=TTR_summer_2022
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TRANSACTION VOLUME AND AGGREGATE VALUE BY TYPE AND YEAR

VISUAL SUMMARY OF 2021

%5/m

PE/VC transactions not included among total M&A deals
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50k

0

220
108

743

328

108

96

466

130

925

747

136

1,518

Corporate - Strategic M&A

Venture Capital

Private Equity

Total Value (M&A; Private Equity; Venture Capital)

2018 2019 2020 2021

137,456.56 222,820.57 162,9941.88 343,909.76

Total Volume

2,401
57.9%

2021

Corporate - Strategic M&A
7RWDO�������_��%5/�����������P

Private Equity
7RWDO�����_��%5/����������P

Venture Capital
7RWDO�����_��%5/����������P

Disclosed value

Undisclosed value

1,209

1,192
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AGGREGATE VALUE BY TRANSACTION TYPE 

250k

200k

150k

100k

50k 

0

%5/m

2018 2019 2020 2021

Corporate /Strategic M&A Private Equity Venture Capital

105,041.42

189,993.66

128,807.91

234,618.16

25,422.15

6,992.99

20,461.16

12,365.75 16,337.03

17,796.94 42,983.16

66,308.44

MOST ACTIVE SUBSECTORS BY TRANSACTION TYPE

Technology

Financial and
Insurance

Distribution and Retail

Healthcare, Hygiene, 
Medical Aesthetics and 

Cosmetics
Consultancy, Audit and 

Engineering

Private Equity Venture Capital $JJUHJDWH�9DOXH��%5/P�M&A

440 16 491

82,792.22

82,720.16

234 15 194

35,271.58

163 24 93

20,463.50

15,418.44

197 15 40

117 8 98
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ADVISORS

* Includes Private Equity and Venture Capital

CROSS-BORDER TRANSACTIONS

Outbound Inbound

171 deals
BRL  38,666.32m

415 deals
BRL  116,938.20m

Legal Advisors Financial Advisors

Law
Firms

292

Private Equity 

Venture Capital

1,282 deals advised*
BRL 209,630.51m

107 deals advised
BRL 36,166.24m

333 deals advised
BRL 29,450.71m

Financial
Advisory 
Firms

140
526 deals advised*
BRL 153,542.53m

Law
Firms

54

Private Equity 

72 deals advised
BRL 14,649.89mFinancial

Advisory 
Firms

39

Law
Firms

84

Venture Capital

58 deals advised
BRL 9,118.04mFinancial

Advisory 
Firms

33
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DEAL FLOW 2018-2021
%5/P
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2018 2020 20212019

Deal Volume $JJUHJDWH�9DOXH��%5/P�

Year Deal Volume Aggregate Value (BRLm)

2021 2,401 343,909.76

2020 1,521 162,941.88

2019 1,382 222,820.57

2018 1,071 137,456.56

DEAL VOLUME & AGGREGATE VALUE BY MARKET SEGMENT

Undisclosed 
Deal Value

%5/��P 
%5/���P

%5/���P 
%5/���P

%5/���P 
%5/����P

%5/����P 
%5/����P !�%5/����P%5/����

1209 122 294 270 123 228

2021   BRL 277,397.84m

�������%5/�����������P

������%5/�����������P

�������%5/�����������P

2021

2020

2019

2018

155

633 46 118 102 4177 54

812 81 142 129 54 99 65

830 100 179 147 57 147 61

M&A OVERVIEW
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GEOGRAPHICAL DISTRIBUTION OF TRANSACTIONS

2021
Deal Volume / $JJUHJDWH�9DOXH��%5/P�

Amazonas

Bahia

Ceará

Distrito Federal

Goiás

Mato Grosso do Sul

Minas Gerais

Paraíba

Paraná

Pernambuco

Rio de Janeiro

Rio Grande do Sul

Santa Catarina

São Paulo

9 / 920.00

37 / 2,152.25

7 / 2,871.68

48 / 574.27

41 / 5,661.54

33 / 3,315.21

39 / 3,183.00

208 / 55,939.27

198 / 26,087.77

106 / 5,660.43

137 / 14,603.48

169 / 14,645.72

1,140 / 161,211.96

11 / 697.90

Acre
1 / 420.00

Mato Grosso
19 / 327.19

Pará
10 / 2,454.06

Rondônia
3 / 120.00

Alagoas
8 / 1,901.27

Amapá
1 / 0.05

Espírito Santo
28 / 4,292.20

Maranhão
8 / 2,404.10

Piauí
3 / 45.82

Rio Grande do Norte
18 / 3,188.34

Roraima
2 / ND

Sergipe
5 / 14.56

Tocantins
4 / 35.25
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(Excluding Private Equity, Venture Capital and Cross-border transactions)

LARGEST TRANSACTIONS INVOLVING A BRAZIL-BASED PARTY

Target Subsector Buyer Seller Value 
(BRLm)

1 Lojas Americanas �ŝƐƚƌŝďƵƟŽŶ�ĂŶĚ�ZĞƚĂŝů B2W Companhia 
�ŝŐŝƚĂů - 8,370.75

2 Omega Geração ,ǇĚƌĂƵůŝĐ��ŶĞƌŐǇ͖�tŝŶĚ��ŶĞƌŐǇ KŵĞŐĂ��ŶĞƌŐŝĂ - 7,525.98

3 Linx dĞĐŚŶŽůŽŐǇ ^dE��WĂƌƟĐŝƉĂĕƁĞƐ - 6,800.00

4 �ĐŚŽĞŶĞƌŐŝĂ tŝŶĚ��ŶĞƌŐǇ �ƋƵĂƚŽƌŝĂů��ŶĞƌŐŝĂ /ƉŝƌĂŶŐĂ�&/W�
DƵůƟĞƐƚƌĂƚĠŐŝĂ 6,657.00

5 Cia. Hering &ĂƐŚŝŽŶ�ĂŶĚ�dĞǆƟůĞ �ŶŝŵĂůĞ WƌŝǀĂƚĞ�
^ŚĂƌĞŚŽůĚĞƌƐ 5,100.00

6 �ĂŶĐŽ�WĂŶ &ŝŶĂŶĐŝĂů�ĂŶĚ�/ŶƐƵƌĂŶĐĞ Banco Sistema �ĂŝǆĂWĂƌ 3,700.00

7 �ůĂǀĞ��ĂƉŝƚĂů &ŝŶĂŶĐŝĂů�ĂŶĚ�/ŶƐƵƌĂŶĐĞ �ĂŶĐŽ��d'�WĂĐƚƵĂů - 3,698.99

8 KaBuM! �ŝƐƚƌŝďƵƟŽŶ�ĂŶĚ�ZĞƚĂŝů͖�
dĞĐŚŶŽůŽŐǇ DĂŐĂůƵ WƌŝǀĂƚĞ�

^ŚĂƌĞŚŽůĚĞƌƐ 3,500.00

9 hE/��^hD�Z �ĚƵĐĂƟŽŶ

sŝƚƌƵ��ƌĂƐŝů�
�ŵƉƌĞĞŶĚŝŵĞŶƚŽƐ͕�
WĂƌƟĐŝƉĂĕƁĞƐ�Ğ�
�ŽŵĠƌĐŝŽ

WƌŝǀĂƚĞ�
^ŚĂƌĞŚŽůĚĞƌƐ 3,150.00

10 ����Ͳ'd �ůĞĐƚƌŝĐ��ŶĞƌŐǇ �ŽŶĞ�^Ƶů Ceee 
WĂƌƟĐŝƉĂĕƁĞƐ 2,670.00
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Financial Advisors

BMA - Barbosa Müssnich Aragão

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

^ƉŝŶĞůůŝ��ĚǀŽŐĂĚŽƐ

�ĂǀŝƐ�WŽůŬ�h^

>ĞǀǇ�Θ�^ĂůŽŵĆŽ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

WŝŶŚĞŝƌŽ�EĞƚŽ��ĚǀŽŐĂĚŽƐ

^ŬĂĚĚĞŶ͕��ƌƉƐ͕�^ůĂƚĞ͕�DĞĂŐŚĞƌ�Θ�&ůŽŵ�h^

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

hůŚƀĂ��ĂŶƚŽ͕�ZĞǌĞŶĚĞ�Ğ�'ƵĞƌƌĂ�Ͳ��ĚǀŽŐĂĚŽƐ

tŚŝƚĞ�Θ��ĂƐĞ�h^

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

�ůŝīŽƌĚ��ŚĂŶĐĞ�h^

EŽƌƚŽŶ�ZŽƐĞ�&ƵůďƌŝŐŚƚ�h^

DĂĐŚĂĚŽ͕�DĞǇĞƌ͕ �^ĞŶĚĂĐǌ�Ğ�KƉŝĐĞ��ĚǀŽŐĂĚŽƐ

^ĂŶƚŽƐ�EĞƚŽ��ĚǀŽŐĂĚŽƐ

&>,�Ͳ�&ƌĂŶĐŽ�>ĞƵƚĞǁŝůĞƌ�,ĞŶƌŝƋƵĞƐ��ĚǀŽŐĂĚŽƐ

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

sŝĞŝƌĂ�ZĞǌĞŶĚĞ��ĚǀŽŐĂĚŽƐ

�ĂǀŝƐ�WŽůŬ��ƌĂƐŝů

,ƵĐŬ�KƚƌĂŶƚŽ��ĂŵĂƌŐŽ

^ŝŵƉƐŽŶ�dŚĂĐŚĞƌ�Θ��ĂƌƚůĞƩ�h^�

Legal Advisors

yW�/ŶǀĞƐƟŵĞŶƚŽƐ

�ĂŶĐŽ��d'�WĂĐƚƵĂů

>ĂǌĂƌĚ

DŽƌŐĂŶ�^ƚĂŶůĞǇ��ƌĂƐŝů

�ĂŶĐŽ�:͘W͘ �DŽƌŐĂŶ��ƌĂƐŝů

'ŽůĚŵĂŶ�^ĂĐŚƐ

�ĂŶĐŽ��ƌĞĚŝƚ�^ƵŝƐƐĞ��ƌĂƐŝů

�Z�WĂƌƚŶĞƌƐ

�ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ

'ϱ�WĂƌƚŶĞƌƐ

Banco Itaú BBA

UBS BB

�ĂŶĐŽ��ƌĂĚĞƐĐŽ���/

sŝŶĐŝ�WĂƌƚŶĞƌƐ

1

1

5

9

4

2 3 4 6 7 8

2

3

3

3

4

5

5

9

9

9

8 10

1 2

2

3

3

3

3

3

3

3

4

4

4

10

9

10

7

7

8

9

9

9

9

53 4

3

8765

9
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Aggregate Value (BRLm)

2018 2019 2020 2021

104,286.02

33,170.54

133,984.16

88,836.41 85,897.60

77,044.28

164,067.56

180K

160K

140K

120K

100K

80K

60k

40k

20k

0

Domestic Cross-border

179,842.20

CROSS-BORDER ANALYSIS

DOMESTIC VS. CROSS-BORDER TRANSACTIONS BY VOLUME AND VALUE

Deal Volume

Domestic Cross-border

2018 2019 2020 2021

1,5211,3821,071 2,401

380

691

461

921

416

1,105

657

1,744
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INBOUND CROSS-BORDER

Acquisitions by foreign buyers in Brazil

Acquisitions by foreign buyers in Brazil

Year Deal Volume Aggregate Value (BRLm)

2021 415 116,938.20

2020 259 45,423.87

2019 311 88,529.08

2018 268 71,371.10

 

%5/P�

60k

50k

40k

30k

20k

10k

0
4Q3Q2Q1Q4Q3Q2Q1Q4Q3Q2Q1Q4Q3Q2Q1Q

2018 2020 20212019

Deal Volume $JJUHJDWH�9DOXH��%5/P�
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Undisclosed 
Deal Value

%5/��P 
%5/���P

%5/���P 
%5/���P

%5/���P 
%5/����P

%5/����P 
%5/����P !�%5/����P%5/����

163 10 31 62 25 66

2021   BRL 99,521.45m

�������%5/����������P

������%5/����������P

�������%5/����������P

2021

2020

2019

2018

58

132 9 19 38 14 29 21

170 7 32 32 16 24 30

148 3 18 35 11 27 26
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Largest inbound cross-border acquisitions with Brazil-based targets
(Excluding Private Equity and Venture Capital deals)

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�Z�WĂƌƚŶĞƌƐ�

>ĂǌĂƌĚ

�ĂŶĐŽ�DŽĚĂů

'ŽůĚŵĂŶ�^ĂĐŚƐ

Financial Advisors

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

^ŬĂĚĚĞŶ͕��ƌƉƐ͕�^ůĂƚĞ͕�DĞĂŐŚĞƌ�Θ�&ůŽŵ�h^�

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

�ŶƚĂƐ�ĚĂ��ƵŶŚĂ��ĐŝũĂ

�ůĞĂƌǇ�'ŽƩůŝĞď�^ƚĞĞŶ�Θ�,ĂŵŝůƚŽŶ�h^�

�ĞďĞǀŽŝƐĞ�Θ�WůŝŵƉƚŽŶ

>ŝŶŬůĂƚĞƌƐ�h^�

Torys US

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

1

1

4

Target Subsector Buyer Seller Value 
(BRLm)

1
'ŽůĂƌ�WŽǁĞƌ͕ �
,ǇŐŽ��ŶĞƌŐǇ�
dƌĂŶƐŝƟŽŶ

Kŝů�ĂŶĚ�'ĂƐ͖�
^ŚŝƉďƵŝůĚŝŶŐ͖dƌĂŶƐƉŽƌƚ͕��ǀŝĂ-
ƟŽŶ�ĂŶĚ�>ŽŐŝƐƟĐƐ

New Fortress 
�ŶĞƌŐǇ

'ŽůĂƌ�>E'͕�^ƚŽŶĞƉĞĂŬ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WĂƌƚŶĞƌƐ 12,906.80

2 Getnet &ŝŶĂŶĐŝĂů�ĂŶĚ�
/ŶƐƵƌĂŶĐĞ͖dĞĐŚŶŽůŽŐǇ �ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ �ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ�

�ƌĂƐŝů 9,686.40

3 �ŝŽƐĞǀ �ŐƌŝĐƵůƚƵƌĞ͕��ŐƌŝďƵƐŝŶĞƐƐ͕�
&ĂƌŵŝŶŐ�ĂŶĚ�&ŝƐŚŝŶŐ ZĂşǌĞŶ��ŶĞƌŐŝĂ ,ĠĚĞƌĂ�/ŶǀĞƐƟŵĞŶƚŽƐ 3,600.00

4 ŝ^ĐŚŽůĂƌ dĞĐŚŶŽůŽŐǇ͖��ĚƵĐĂƟŽŶ �ŽĚĞǀŝƐŝŽŶ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 3,061.84

5 �ǀŽůƚǌ�
WĂƌƟĐŝƉĂĕƁĞƐ �ůĞĐƚƌŝĐ��ŶĞƌŐǇ

KdWW�Ͳ�KŶƚĂƌŝŽ�
dĞĂĐŚĞƌƐΖ�WĞŶƐŝŽŶ�
WůĂŶ

^ĞǀŝůůĞ�&ƵŶĚŽ�ĚĞ�
/ŶǀĞƐƟŵĞŶƚŽ 3,000.00

DŝůďĂŶŬ�h^

�z��ƌĂƐŝů

<WD'��ƌĂƐŝů

Due Dilligence

ŝ�ĞĂůƐ

Virtual Data Room

3

5

5

1

5

5

3

3

532

3

3

5

5

5

5

5

5
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Subsectors most targeted by foreign buyers in Brazi

Deal Volume

Financial and InsuranceTechnology

Distribution and RetailConsultancy, Audit and Engineering

Cross-border transaction volume by subsector

Technology

Financial and Insurance

Consultancy, Audit and Engineering

Distribution and Retail
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Country Deal Volume Aggregate Value (BRLm)

hŶŝƚĞĚ�^ƚĂƚĞƐ 232 69,126.59

�ƌĂǌŝů 147 37,906.60

�ƌŐĞŶƟŶĂ 39 12,250.21

hŶŝƚĞĚ�<ŝŶŐĚŽŵ 31 10,264.30

Germany 30 5,698.12

�ĂŶĂĚĂ 26 9,476.90

Spain 19 12,739.80

:ĂƉĂŶ 16 7880.86

Mexico 13 2,267.37

Singapore 12 5,749.33

China 12 4,742.73

France 11 809.87

�ŽůŽŵďŝĂ 10 3,870.26

EĞƚŚĞƌůĂŶĚƐ 10 5,635.32

^ǁŝƚǌĞƌůĂŶĚ 8 468.95

WŽƌƚƵŐĂů 7 5,221.76

/ƚĂůǇ 7 20.63

�ŚŝůĞ 6 619.02

^ǁĞĚĞŶ 5 575.88

ZƵƐƐŝĂ 4 1,613.60

�ƵƐƚƌĂůŝĂ 4 336.50

�ĂǇŵĂŶ�/ƐůĂŶĚƐ 4 218.70

 
Country Deal Volume Aggregate Value (BRLm)

hŶŝƚĞĚ�^ƚĂƚĞƐ 37 29,950.80

Spain 7 7,815.53

�ĂŶĂĚĂ 6 2,523.68

�ƌŐĞŶƟŶĂ 4 ND

^ǁŝƚǌĞƌůĂŶĚ 4 ND

France 4 1,988.79

Singapore 3 4,840.00

/ƚĂůǇ 3 400.75

hŶŝƚĞĚ�<ŝŶŐĚŽŵ 3 ND

EĞƚŚĞƌůĂŶĚƐ 2 1,005.00

Countries with greatest number of acquirers of Brazil-based targets

DIVESTMENT - FOREIGN-OWNED STAKE

Countries with the greatest number of companies selling equity in Brazil-based 
companies
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Subsector distribution of exits by foreign sellers from Brazil-based companies

Deal Volume

Acquisitions vs. Divestitures by foreign Foreign Companies in Brazil

Technology

Financial and Insurance

Internet

Healthcare, Hygiene, Medical Aesthetics and Cosmetics

Electric Energy

7UDQVSRUW��$YLDWLRQ�DQG�/RJLVWLFV

Distribution and Retail

23

21

12

11

             9

         8

6

Acquisitions

Divestitures

116,938.20

55,099.77
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Largest exits by foreign sellers from Brazil-based companies
Excluding Private Equity and Venture Capital deals) 

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�Z�WĂƌƚŶĞƌƐ�

>ĂǌĂƌĚ

�ĂŶĐŽ�DŽĚĂů

'ŽůĚŵĂŶ�^ĂĐŚƐ

Financial Advisors

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

^ŬĂĚĚĞŶ͕��ƌƉƐ͕�^ůĂƚĞ͕�DĞĂŐŚĞƌ�Θ�&ůŽŵ�h^�

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

�ĂŵƉŽƐ�DĞůůŽ��ĚǀŽŐĂĚŽƐ

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

:ŽŶĞƐ��ĂǇ�h^

<>���ĚǀŽŐĂĚŽƐ

WĂĐŚĞĐŽ��ŶƚƵŶĞƐ�Θ��ĂƌǀĂůŚŽ��ĚǀŽŐĂĚŽƐ

^ŝŵƉƐŽŶ�dŚĂĐŚĞƌ�Θ��ĂƌƚůĞƩ�h^

sĞŝƌĂŶŽ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

�ůĞĂƌǇ�'ŽƩůŝĞď�^ƚĞĞŶ�Θ�,ĂŵŝůƚŽŶ�h^

�ĞďĞǀŽŝƐĞ�Θ�WůŝŵƉƚŽŶ

>ŝŶŬůĂƚĞƌƐ�h^�

Torys US

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

2

1

1

1

5

3

3

4

Target Subsector Buyer Seller Value 
(BRLm)

1
'ŽůĂƌ�WŽǁĞƌ͕ �
,ǇŐŽ��ŶĞƌŐǇ�
dƌĂŶƐŝƟŽŶ

Kŝů�ĂŶĚ�'ĂƐ͖�^ŚŝƉďƵŝůĚŝŶŐ͖�
dƌĂŶƐƉŽƌƚ͕��ǀŝĂƟŽŶ�ĂŶĚ�
>ŽŐŝƐƟĐƐ

New Fortress 
�ŶĞƌŐǇ

'ŽůĂƌ�>E'͕�^ƚŽŶĞƉĞĂŬ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WĂƌƚŶĞƌƐ 12,906.80

2
ZĞĚĞ�/ŶƚĞƌŶĂĐ-
ŝŽŶĂů�ĚĞ�hŶŝǀĞƌƐŝ-
ĚĂĚĞƐ�>ĂƵƌĞĂƚĞ

�ĚƵĐĂƟŽŶ �ŶŝŵĂ��ĚƵĐĂĕĆŽ >ĂƵƌĞĂƚĞ��ĚƵĐĂƟŽŶ 3,973.00

3 �ŝŽƐĞǀ �ŐƌŝĐƵůƚƵƌĞ͕��ŐƌŝďƵƐŝŶĞƐƐ͕�
&ĂƌŵŝŶŐ�ĂŶĚ�&ŝƐŚŝŶŐ ZĂşǌĞŶ��ŶĞƌŐŝĂ ,ĠĚĞƌĂ�/ŶǀĞƐƟŵĞŶƚŽƐ 3,600.00

4 �ǀŽůƚǌ�
WĂƌƟĐŝƉĂĕƁĞƐ �ůĞĐƚƌŝĐ��ŶĞƌŐǇ

KdWW�Ͳ�KŶƚĂƌŝŽ�
dĞĂĐŚĞƌƐΖ�WĞŶƐŝŽŶ�
WůĂŶ

^ĞǀŝůůĞ�&ƵŶĚŽ�ĚĞ�
/ŶǀĞƐƟŵĞŶƚŽ 3,000.00

5 ZĞĚĞ��ΖKƌ�^ĆŽ�
Luiz

,ĞĂůƚŚĐĂƌĞ͕�,ǇŐŝĞŶĞ͕�DĞĚŝĐĂů�
�ĞƐƚŚĞƟĐƐ�ĂŶĚ��ŽƐŵĞƟĐƐ

WƌŝǀĂƚĞ�
^ŚĂƌĞŚŽůĚĞƌƐ �ĂƌůǇůĞ͕�'/� 2,600.00

43

3

3

4

4
2

2

2

2

2

2

4

4

4

4

4 5
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OUTBOUND CROSS-BORDER

Acquisitions by Brazil-based buyers abroad

Aggregate value and volume of deals by market segment 

Year Deal Volume Aggregate Value (BRLm)

2021 171 38,666.32

2020 68 26,013.29

2019 65 23,168.29

2018 42 16,938.29

%5/P�

20k
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16k
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2k

0
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2018 2020 20212019

Deal Volume $JJUHJDWH�9DOXH��%5/P�
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Undisclosed 
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%5/��P 
%5/���P

%5/���P 
%5/���P

%5/���P 
%5/����P

%5/����P 
%5/����P !�%5/����P%5/����

68 15 31 11 29

2021   BRL 30,348.07m

�������%5/����������P

������%5/����������P

�������%5/����������P

2021

2020

2019

2018

16

676139324

612444233

15 7 8 1 6 5
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Largest exits by foreign sellers from Brazil-based companies
(Excluding Private Equity and Venture Capital deals) 

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�Z�WĂƌƚŶĞƌƐ�

Financial Advisors

WŚŝůŝƉƉŝ͕�WƌŝĞƚŽĐĂƌƌŝǌŽƐĂ�&ĞƌƌĞƌŽ��h�Θ�hƌşĂ��ŚŝůĞ

�ĂƌŝŽůĂ��şĞǌ�WĠƌĞǌͲ�ŽƚĂƉŽƐ

,ĞƌďĞƌƚ�^ŵŝƚŚ�&ƌĞĞŚŝůůƐ�h<

^ƵůůŝǀĂŶ�Θ��ƌŽŵǁĞůů�:ĂƉĂŶ

:ŽŶĞƐ��ĂǇ�h^

Legal Advisors

15

3 1

1

1

2

Target Subsector Buyer Seller Value 
(BRLm)

1 ^ŝĞƌƌĂ�'ŽƌĚĂ Mining ^ŽƵƚŚϯϮ�DŝŶĞƌĂůƐ ^ƵŵŝƚŽŵŽ��ŽƌƉŽƌĂƟŽŶ 8,540.58

2 sŝǀĞƌĂ &ŽŽĚ�/ŶĚƵƐƚƌǇ :�^ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 2,265.02

3 KƌůĂŶĚŽ��ŝƚǇ�
^ŽĐĐĞƌ��ůƵď Sports WƌŝǀĂƚĞ�

^ŚĂƌĞŚŽůĚĞƌƐ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 2,102.19

4 Huon 
�ƋƵĂĐƵůƚƵƌĞ &ŽŽĚ�/ŶĚƵƐƚƌǇ :�^ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ� 1,633.34

5 Grupo Éxito �ŝƐƚƌŝďƵƟŽŶ�ĂŶĚ�ZĞƚĂŝů 'ƌƵƉŽ�WĆŽ�ĚĞ�
�ĕƷĐĂƌ�;'W�Ϳ �ƐƐĂş��ƚĂĐĂĚŝƐƚĂ 914.64



25

25

Mergers & Acquisitions    .Brazil

Transactional Track Record (ww w.TTRecord.com ) - 25

Subsectors most targeted by Brazil-based buyers abroad

Financial and InsuranceTechnology

InternetTransport, Aviation and Logistics

Cross-border transaction volume by subsector

Technology

Financial and Insurance

7UDQVSRUW��$YLDWLRQ�DQG�/RJLVWLFV

Internet

56

44
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United Kingdom United Kingdom
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Countries in which Brazil-based companies made the most divestitures

Countries in which Brazil-based buyers made the most acquisitions

DIVESTITURES ABROAD 

Country Deal Volume Aggregate Value (BRLm)

hŶŝƚĞĚ�^ƚĂƚĞƐ 53 4,316.84

�ƌŐĞŶƟŶĂ 17 2,493.05

Mexico 15 3,007.46

�ŽůŽŵďŝĂ 15 2,110.00

�ŚŝůĞ 11 11,981.98

hŶŝƚĞĚ�<ŝŶŐĚŽŵ 9 152.32

�ƌĂǌŝů 8 480.10

�ĂŶĂĚĂ 5 57.44

Spain 4 449.02

EĞƚŚĞƌůĂŶĚƐ 4 2,787.12

�ƵƐƚƌĂůŝĂ 3 1,633.34

WŽƌƚƵŐĂů 3 415.75

WĞƌƵ 3 251.44

WĂƌĂŐƵĂǇ 3 1,178.82

/ƐƌĂĞů 3 693.90

Uruguay 3 157.75

Country Deal Volume Aggregate Value (BRLm)

WŽƌƚƵŐĂů 5 1,623.53

hŶŝƚĞĚ�^ƚĂƚĞƐ 5 ND

�ƌŐĞŶƟŶĂ 3 6.28

Mexico 2 216.87

Uruguay 2 383.37

^ĂŽ�dŽŵĞ�ĂŶĚ�WƌŝŶĐŝƉĞ 1 24.42

Nicaragua 1 ND

EĞǁ��ĂůĞĚŽŶŝĂ 1 ND

�ŽůŝǀŝĂ 1 155.26

WĂŶĂŵĂ 1 ND

�ŽůŽŵďŝĂ 1 914.64

France 1 ND

Spain 1 ND
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3

2

2

2

2

2

2

1

1

1

1

Technology

Distribution and Retail

Financial and Insurance

Real Estate

7UDQVSRUW��$YLDWLRQ�DQG�/RJLVWLFV

Automotive and Recreational Vehicles

Consultancy, Audit and Engineering

Event Production and Management

Fashion and Textile

6SRUWV�DQG�/HLVXUH

Tourism, Hotels and Restaurants

Agriculture, Agribusiness, Farming and Fishing

Construction (Materials and Machinery)

Forestry

Marketing and Advertising

Steel, Metallurgy and Industrial Production

Telecoms

1

1

3

3

3

5

Subsectors in which Brazil-based companies sold equity abroad

Deal Volume
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Acquisitions

Divestitures

38,666.32

2,959.88

Largest exits from foreign targets by Brazil-based companies
(Excluding Private Equity and Venture Capital deals) 

�Z�WĂƌƚŶĞƌƐ

Financial Advisors

�ĂŵƉŽƐ�DĞůůŽ��ĚǀŽŐĂĚŽƐ�

�>��WŝƉĞƌ������

DŽƌĂŝƐ�>ĞŝƚĆŽ͕�'ĂůǀĆŽ�dĞůĞƐ͕�^ŽĂƌĞƐ�ĚĂ�^ŝůǀĂ�Θ��ƐƐŽĐŝĂĚŽƐ�

�͘Z͘�Θ�&͘ �ZŽũĂƐ��ďŽŐĂĚŽƐ�

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ�

�ĂŶŐ͕��ĞƌŐĞů�Θ�sŝŹĞƐ��ďŽŐĂĚŽƐ�

Legal Advisors

1

1

1

Target Subsector Buyer Seller Value 
(BRLm)

1 Grupo MDS &ŝŶĂŶĐŝĂů�ĂŶĚ�
Insurance �ƌĚŽŶĂŐŚ�'ƌŽƵƉ

WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ�
WŽƌƚƵŐĂů͕�'ƌƵƉŽ�^ŽŶĂĞ͕�
/W&>�,ŽůĚŝŶŐ

1,532.46

2 Grupo Éxito �ŝƐƚƌŝďƵƟŽŶ�ĂŶĚ�
ZĞƚĂŝů

'ƌƵƉŽ�WĆŽ�ĚĞ��ĕƷĐĂƌ�
;'W�Ϳ �ƐƐĂş��ƚĂĐĂĚŝƐƚĂ 914.64

3 ^ŝĚĞƌƚƵů
^ƚĞĞů͕�DĞƚĂůůƵƌŐǇ�
ĂŶĚ�/ŶĚƵƐƚƌŝĂů�
WƌŽĚƵĐƟŽŶ

WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕�
Corcre 'ĞƌĚĂƵ 173.57

4

�ŐƌŽƉĞĐƵĂƌŝĂ��ĐƌĞƐ�ĚĞů�
^ƵĚ͕�KŵďƷ��ŐƌŽƉĞĐƵĂƌŝĂ͕�
zĂƚĂǇ��ŐƌŽƉĞĐƵĂƌŝĂ͕�
zƵĐŚĂŶ��ŐƌŽƉĞĐƵĂƌŝĂ

�ŐƌŝĐƵůƚƵƌĞ͕�
Agribusiness, 
&ĂƌŵŝŶŐ�ĂŶĚ�
Fishing

�ŐƌŝĮƌŵĂ��ƌĂƐŝů�
Agropecuária, 
�ƌĂƐŝů�ŐƌŽ͕�/ŵŽďŝůŝĄƌŝĂ�
�ŶŐĞŶŚŽ�ĚĞ�DĂƌĂĐĂũƷ

Agropecuária Santa Cruz 
ĚĞ�>Ă�^ŝĞƌƌĂ͕��ůĂĨŽǆ͕�
�ŽĚĂůŝƐ͕��ƌĞƐƵĚ͕�,Ğůŵŝƌ͕ �
^ĞĚĞůŽƌ

155.26

2

4

4

4

Wǁ��WŽƌƚƵŐĂů

�z�WŽƌƚƵŐĂů

Due Dilligence

1

1

Acquisitions vs. Divestitures by Brazil-based companies abroad
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1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

27

19

15

12

12

20

6

4

4

4

51,270.00

15,020.50

10,940.27

8,540.58

8,370.75

19,632.06

12,906.84

12,900.00

8,540.58

7,824.24

DWD��ŽƌƉſƌĞŽƐ�;�ƐƉĂĕŽůĂƐĞƌͿ

�ŶũŽƐ�ĚŽ��ƌĂƐŝů

Ambipar

>ĂƟƚƵĚĞ�ϰ

�ƌĂƐŝů�dĞĐƉĂƌ

WĞƚƌŽďƌĂƐ

'ƌƵƉŽ�WĆŽ�ĚĞ��ĕƷĐĂƌ�;'W�Ϳ

'ƌƵƉŽ�'ůŽďŽ

sŽůƚĂůŝĂ��ƌĂƐŝů

/ǀĂŶŚŽĞ��ƌĂǌŝů��ƋƵŝƟĞƐ

'ƌƵƉŽ�,ĂƉǀŝĚĂ

WĄƚƌŝĂ�/ŶǀĞƐƟŵĞŶƚŽƐ

Americanas

^ŽƵƚŚϯϮ�DŝŶĞƌĂůƐ

�Ϯt��ŽŵƉĂŶŚŝĂ��ŝŐŝƚĂů

WĞƚƌŽďƌĂƐ

'ŽůĂƌ�>E'

Oi

^ƵŵŝƚŽŵŽ��ŽƌƉŽƌĂƟŽŶ

'ƌƵƉŽ�WĆŽ�ĚĞ��ĕƷĐĂƌ�;'W�Ϳ

COMPANIES ACQUIRING

COMPANIES SELLING

MOST ACTIVE BUYERS & SELLERS IN 2021

Brazil-based companies with most acquisitions

Brazil-based companies with most divestitures

Brazil-based buyers that spent most on acquisitions

Brazil-based companies that made the largest divestitures

Company

Company

Company

Company

Deal Volume

Deal Volume

Aggregate Value (BRLm)

Aggregate Value (BRLm)



3SECTORS &
SUBSECTORS

3 . Sectors & Subsectors



Deal Volume

Technology

Financial and Insurance

Distribution and Retail

Healthcare, Hygiene, Medical Aesthetics and Cosmetics

Consultancy, Audit and Engineering

Education

Other Services

Real Estate

7UDQVSRUW��$YLDWLRQ�DQG�/RJLVWLFV

Telecoms

Internet

Electric Energy

Marketing and Advertising

Agriculture, Agribusiness, Farming and Fishing

Food Industry

Food and Beverage

Media, Multimedia and Editorial

Construction (Materials and Machinery)

Oil and Gas

Waste Management, Pollution and Recycling

Mining

      947

443

280

252

223

143

             121

           106

           106

         93

        89

        89

       85

      78

     70

   54

  53

  51

 36

30

26

. Brazil
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SECTORS AND SUBSECTORS

MOST ACTIVE SUBSECTORS IN 2021



Aggregate Value (BRLm)

Technology

Financial and Insurance

Distribution and Retail

7UDQVSRUW��$YLDWLRQ�DQG�/RJLVWLFV

Oil and Gas

Mining

Healthcare, Hygiene, Medical Aesthetics and Cosmetics

Electric Energy

Real Estate

Wind Energy

Education

Telecoms

Consultancy, Audit and Engineering

Food

Shipbuilding

Internet

Agriculture, Agribusiness, Farming and Fishing

Hydraulic Energy

Fashion and Textile

Construction (Materials and Machinery)

Other Services

Chemical and Chemical Materials

            82,792.22

            82,720.16

35,271.58

         28,105.39

     24,306.35

 21,685.21

20,463.50

20,375.92

19,917.87

16,820.24

16,202.94

15,570.00

15,418.44

              13,022.15

             12,906.80

           12,144.43

       8,965.20

      7,623.88

      7,359.50

     6,847.90

    5,774.07

3,555.76

Brazil
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Deal Volume

ENERGY AND RENEWABLE ENERGIES

TRANSACTION VOLUME BY SUBSECTOR

Electric Energy

Oil and Gas

Solar Energy

Wind Energy

Biofuel

Hydraulic Energy

Biomass

Geothermal Energy

Nuclear Energy

89

        36

      19

16

            7

         5

        4

      3

0

. Brazil
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Deal Volume

ELECTRIC ENERGY

20

15

10

5

0

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value (BRLm)

1 �ǀŽůƚǌ�WĂƌƟĐŝƉĂĕƁĞƐ KdWW�Ͳ�KŶƚĂƌŝŽ�dĞĂĐŚĞƌƐΖ�
WĞŶƐŝŽŶ�WůĂŶ

^ĞǀŝůůĞ�&ƵŶĚŽ�ĚĞ�
/ŶǀĞƐƟŵĞŶƚŽ 3,000.00

2 ����Ͳ'd �ŽŶĞ�^Ƶů �ĞĞĞ�WĂƌƟĐŝƉĂĕƁĞƐ 2,670.00

3 �����ŝƐƚƌŝďƵŝĕĆŽ �ĂŚŝĂ�'ĞƌĂĕĆŽ�ĚĞ��ŶĞƌŐŝĂ �E��^͕�����,ŽůĚŝŶŐ͕����͕�
�ƐƚĂĚŽ�ĚŽ��ŝƐƚƌŝƚŽ�&ĞĚĞƌĂů 2,515.00

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�ĂŶĐŽ�DŽĚĂů�

'ŽůĚŵĂŶ�^ĂĐŚƐ

Banco Itaú BBA

�Z�WĂƌƚŶĞƌƐ

Wǁ��^ƉĂŝŶ

Financial Advisors

3

1 �ůĞĂƌǇ�'ŽƩůŝĞď�^ƚĞĞŶ�Θ�,ĂŵŝůƚŽŶ�h^

�ĞďĞǀŽŝƐĞ�Θ�WůŝŵƉƚŽŶ

>ŝŶŬůĂƚĞƌƐ�h^�

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

Torys US

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

WŝŶŚĞŝƌŽ�EĞƚŽ��ĚǀŽŐĂĚŽƐ

DĂĐŚĂĚŽ͕�DĞǇĞƌ͕ �^ĞŶĚĂĐǌ�Ğ�KƉŝĐĞ��ĚǀŽŐĂĚŽƐ

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

Wǁ��dĂǆ�Θ�>ĞŐĂů�^ƉĂŝŶ

Legal Advisors

1

1

2

1

1

1

1

1

3

/DUJHVW�WUDQVDFWLRQV

1

2

2 3

3

3

Due Diligence

�z��ƌĂƐŝů

<WD'��ƌĂƐŝů

Wǁ��^ƉĂŝŶ

71
71

3
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Deal Volume

OIL AND GAS

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

8

7

6

5

4

3

2
1

  0 

Target Buyer Seller Value (BRLm)

1 'ŽůĂƌ�WŽǁĞƌ͕ �,ǇŐŽ��ŶĞƌŐǇ�
dƌĂŶƐŝƟŽŶ EĞǁ�&ŽƌƚƌĞƐƐ��ŶĞƌŐǇ 'ŽůĂƌ�>E'͕�^ƚŽŶĞƉĞĂŬ�

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WĂƌƚŶĞƌƐ 12,906.80

2 /ŶƐŽůŽ͕�/W��/ŶǀĞƐƟŵĞŶƚŽƐ�Ğ�
WĂƌƟĐŝƉĂĕƁĞƐ��ŐƌşĐŽůĂƐ Terrus WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕�^ŽůƵŵ�

WĂƌƚŶĞƌƐ 1,800.00

3 �ŽŶĐĞƐƐŝŽŶ�ŽĨ�WŽůŽ�
�ůĂŐŽĂƐ�ĂŶĚ�WĂƌƵ�ĮĞůĚ

WĞƚƌŽŵĂŝƐ�'ůŽďĂů��ǆƉůŽƌĂĕĆŽ�
Ğ�WƌŽĚƵĕĆŽ WĞƚƌŽďƌĂƐ 1,503.16

Banco Itaú BBA

�ĂŶĐŽ��d'�WĂĐƚƵĂů

Financial Advisors

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

^ŬĂĚĚĞŶ͕��ƌƉƐ͕�^ůĂƚĞ͕�DĞĂŐŚĞƌ�Θ�&ůŽŵ�h^

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

�ŝĐŚĂƌĂ��ĚǀŽŐĂĚŽƐ

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

Legal Advisors

12

1

1

/DUJHVW�WUDQVDFWLRQV

Due Diligence

DŝůďĂŶŬ�h^71

2

2

2

. Brazil
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Deal Volume

SOLAR ENERGY

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

5

4

3

2

1

0

Target Buyer Seller Value (BRLm)

1 'ƵĂŝŵďġ�^ŽůĂƌ�,ŽůĚŝŶŐ Itaú Unibanco ��^�dŝĞƚġ��ŶĞƌŐŝĂ 885.00

2 hƐŝŶĂ�ĚĞ��ŶĞƌŐŝĂ�&ŽƚŽǀŽů-
ƚĄŝĐĂ�/͕�//�ĂŶĚ�/// Unipar �ƚůĂƐ�ZĞŶĞǁĂďůĞ��ŶĞƌŐǇ�

�ƌĂƐŝů 850.00

3 ^ŽůƐƚĂƌ 'D��/ŶǀĞƐƟŵĞŶƚŽƐ�,ŽůĚŝŶŐ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 100.00

Banco Itaú BBA

�ƐƐĞŶƟĂ�WĂƌƚŶĞƌƐ

/d�/ŶǀĞƐƟŵĞŶƚŽƐ

Financial Advisors

3

1 WŝŶŚĞŝƌŽ�'ƵŝŵĂƌĆĞƐ

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

2 1

1

/DUJHVW�WUDQVDFWLRQV

2

Brazil
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Deal Volume

WIND ENERGY

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

3

2

1

0

Target Buyer Seller Value (BRLm)

1 Omega Geração KŵĞŐĂ��ŶĞƌŐŝĂ - 7,525.98

2 �ĐŚŽĞŶĞƌŐŝĂ �ƋƵĂƚŽƌŝĂů��ŶĞƌŐŝĂ /ƉŝƌĂŶŐĂ�&/W�DƵůƟĞƐƚƌĂƚĠŐŝĂ 6,657.00

3 �ŽŵƉůĞǆŽ��ſůŝĐŽ�sŝůĂƐ �ŽƉĞů�'ĞƌĂĕĆŽ�Ğ�dƌĂŶƐŵŝƐƐĆŽ sŽůƚĂůŝĂ��ƌĂƐŝů 1,086.90

�ĂŶĐŽ��d'�WĂĐƚƵĂů

>ĂǌĂƌĚ

�ĂŶĐŽ��ƌĞĚŝƚ�^ƵŝƐƐĞ

�ůŝīŽƌĚ��ŚĂŶĐĞ

yW�/ŶǀĞƐƟŵĞŶƚŽƐ

Financial Advisors

BMA – Barbosa Müssnich Aragão

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

�ůŝīŽƌĚ��ŚĂŶĐĞ�h^

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

EŽƌƚŽŶ�ZŽƐĞ�&ƵůďƌŝŐŚƚ�h^

Legal Advisors

1

2 1

/DUJHVW�WUDQVDFWLRQV

2

2

2

2

2

1 2

2

2
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Deal Volume

REAL ESTATE AND CONSTRUCTION

TRANSACTION VOLUME BY SUBSECTOR

Real Estate

Construction (Materials and Machinery)

      106

51
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Deal Volume

REAL ESTATE

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value 
(BRLm)

1 >ŽŌ

�ĚǀĞŶƚ�/ŶƚĞƌŶĂƟŽŶĂů͕��ůƟŵĞƚĞƌ��ĂƉŝƚĂů͕��ŶĚƌĞĞƐƐĞŶ�
,ŽƌŽǁŝƚǌ͕��ĂīĞŝŶĂƚĞĚ��ĂƉŝƚĂů͕��WW/��Ͳ��ĂŶĂĚĂ�WĞŶƐŝŽŶ�
WůĂŶ�/ŶǀĞƐƚŵĞŶƚ��ŽĂƌĚ͕��^d�'ůŽďĂů͕��ŵĞƌŐŝŶŐ�sĂƌŝĂŶƚͬ
^ŽƌŽƐ͕�&ŝŌŚ�tĂůů͕�'/�͕�DŽŶĂƐŚĞĞƐ͕�Y���/ŶǀĞƐƚŽƌƐ͕�^ŝůǀĞƌ�
>ĂŬĞ͕�dĂƌƐĂĚŝĂ��ĂƉŝƚĂů͕�dŝŐĞƌ�'ůŽďĂů�DĂŶĂŐĞŵĞŶƚ͕�sƵůĐĂŶ�
�ĂƉŝƚĂů͕��ŝŐŐ��ĂƉŝƚĂů

- 2,328.55

2 Iguatemi :ĞƌĞŝƐƐĂƟ�WĂƌƟĐŝƉĂĕƁĞƐ - 1,897.10

3 &ƌĂĕƁĞƐ�ĚĞ�ŝŵſǀĞŝƐ�ŶĂ�
ĐŝĚĂĚĞ�ĚĞ�^ĆŽ�WĂƵůŽ �ƌŽŽŬĮĞůĚ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ ^ǇŶ�WƌŽƉ�dĞĐŚ 1,778.67

�ĂŶĐŽ��d'�WĂĐƚƵĂů

Banco Itaú BBA

yW�/ŶǀĞƐƟŵĞŶƚŽƐ

Financial Advisors

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

BMA – Barbosa Müssnich Aragão

�ƵĂƌƚĞ�'ĂƌĐŝĂ͕�^ĞƌƌĂ�EĞƩŽ�Ğ�dĞƌƌĂ

Legal Advisors

2

/DUJHVW�WUDQVDFWLRQV

2

20

15

10

5

0

2

2

2

3

3
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Deal Volume

CONSTRUCTION (MATERIALS AND MACHINERY)

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value (BRLm)

1 �ŝŵĞŶƚŽ��ůŝǌĂďĞƚŚ͕��ůŝǌĂďĞƚŚ�DŝŶĞƌĂĕĆŽ CSN 
Cimentos

&ĂƌĂůůŽŶ�>ĂƟŶ��ŵĞƌŝĐĂ�
/ŶǀĞƐƟŵĞŶƚŽƐ 1,080.00

2
�ƌƉƌ�WĚĐ�ϭ��ŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�/ŵŽďŝůŝĂƌŝŽƐ�Ğ�
WĂƌƟĐŝƉĂĕƁĞƐ͕��ƌƉƌ�WĚĐ�Ϯ��ŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�
/ŵŽďŝůŝĂƌŝŽƐ�Ğ�WĂƌƟĐŝƉĂĕƁĞƐ

�Z�
WƌŽƉĞƌƟĞƐ ,^/�s�&/W 832.45

3 Aenza /'ϰ��ĂƉŝƚĂů WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 251.44

Banco Itaú BBA

�ĂŶĐŽ��d'�WĂĐƚƵĂů

Financial Advisors

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

BMA – Barbosa Müssnich Aragão

�ĂƌďŽƐĂ�Θ��ĐŝŽůŝ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

�ƐƚƵĚŝŽ�ZƵďŝŽ�>ĞŐƵşĂ�EŽƌŵĂŶĚ

,ĞƌŶĄŶĚĞǌ�Θ��şĂ��ďŽŐĂĚŽƐ

DŝƌĂŶĚĂ�Θ��ŵĂĚŽ��ďŽŐĂĚŽƐ

^ŚĞĂƌŵĂŶ�Θ�^ƚĞƌůŝŶŐ

Legal Advisors

1

1

1

/DUJHVW�WUDQVDFWLRQV

2

2

8

7

6

5

4

3

2
1

  0 

1

3

3

3

3

3
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Deal Volume

INDUSTRY

TRANSACTION VOLUME BY SUBSECTOR

Food Industry

Steel, Metallurgy and Industrial Production

Glass, Ceramic, Paper, Plastics, Wood and Timber

Pharmaceutical, Parapharmaceutical and Cosmetics

Chemical and Chemical Materials

Automotive and Recreational Vehicles

Other Consumer Goods

Fashion and Textile

Aerospace and Aeronautical

Shipbuilding

Tobacco

70

23

22

22

21

   13

10

10

      3

 1

0

. Brazil
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Target Buyer Seller Value (BRLm)

1 <ĞƌƌǇ��ŽŶƐƵŵĞƌ�&ŽŽĚƐ�&ŽŽĚ��ƵƐŝŶĞƐƐ WŝůŐƌŝŵΖƐ Kerry 4,061.84

2 sŝǀĞƌĂ :�^ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ� 2,265.02

3 ,ƵŽŶ��ƋƵĂĐƵůƚƵƌĞ :�^ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ� 1,633.34

:ŽŶĞƐ��ĂǇ�h^

Legal Advisors

/DUJHVW�WUDQVDFWLRQV

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

35

30

25

20

15

10

5

0

2

FOOD INDUSTRY

Deal Volume
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DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

hůŚƀĂ��ĂŶƚŽ͕�ZĞǌĞŶĚĞ�Ğ�'ƵĞƌƌĂ�Ͳ��ĚǀŽŐĂĚŽƐ

'ĂƌƌŝŐƵĞƐ�WŽƌƚƵŐĂů

Legal Advisors

1

1

1

Target Buyer Seller Value (BRLm)

1 &ƵŶĨƌĂƉ�Ͳ�&ƵŶĚŝĕĆŽ�WŽƌƚƵŐƵĞƐĂ͕�
dĞŬƐŝĚ�/ƌŽŶ�ĚŽ��ƌĂƐŝů Tupy dĞŬƐŝĚ 400.75

2 ^ŝĚĞƌƚƵů WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕��ŽƌĐƌĞ 'ĞƌĚĂƵ 173.57

3 Z:^ �ĂŶĐŽ��d'�WĂĐƚƵĂů /'���ůĞƚƌƀŶŝĐĂ 120.00

Deal Volume

 STEEL, METALLURGY AND INDUSTRIAL PRODUCTION

/DUJHVW�WUDQVDFWLRQV

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

7

6

5

4

3

2

1

0

. Brazil
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Deal Volume

GLASS, CERAMIC, PAPER, PLASTICS, WOOD AND TIMBER

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

6

4

2

0

Target Buyer Seller Value (BRLm)

1 dŝůĞƐ��ƌĂƐŝů͕�dŝůĞƐ�/ŶǀĞƐƚŵĞŶƚƐ�ĂŶĚ�,ŽůĚŝŶŐƐ Grupo Lamosa 'ƌƵƉŽ�ZŽĐĂ 1,332.45

2 WĂĐŬĂŐŝŶŐ�ƉĂƉĞƌ�ƵŶŝƚ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĐŝƚǇ�ŽĨ�
EŽǀĂ��ĂŵƉŝŶĂ͕�^ĆŽ�WĂƵůŽ

<ůŝŶŐĞůĞ�WĂƉĞƌ�Θ�
WĂĐŬĂŐŝŶŐ�'ƌŽƵƉ <ůĂďŝŶ 196.00

3 ^ƉŝƌĂů <ĂůƵŶŐĂ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 106.20

�ůĂŶƚƌĂ

Financial Advisors

'ſŵĞǌͲ�ĐĞďŽ�Θ�WŽŵďŽ�^ƉĂŝŶ

hƌşĂ�DĞŶĠŶĚĞǌ�^ƉĂŝŶ

>ĞŽŶŝ�^ŝƋƵĞŝƌĂ��ĚǀŽŐĂĚŽƐ

:ĂĐŬƐŽŶ�tĂůŬĞƌ

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

1

/DUJHVW�WUDQVDFWLRQV

1

2

1

1

2 3

1
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Deal Volume

PHARMACEUTICAL, PARAPHARMACEUTICAL AND COSMETICS

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

4

3

2

1

0

Target Buyer Seller Value (BRLm)

1 ^ĐŚĞƌŝŶŐ�ĚŽ��ƌĂƐŝů hŶŝĆŽ�YƵşŵŝĐĂ �ĂǇĞƌ��ƌĂƐŝů 643.27

2 Grupo FW sŝǀĞŽ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 154.00

3 >ĂďŐĂƌĚΖƐ�ĂƐƐĞƚƐ WĞĂƌƐŽŶ�^ĂƷĚĞ��ŶŝŵĂů >ĂďŐĂƌĚ 116.50

�ĂŶĐŽ��ƌĂĚĞƐĐŽ���/

Financial Advisors

1 �ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

&ŝŶŽĐĐŚŝŽ�Θ�hƐƚƌĂ

Legal Advisors

1

/DUJHVW�WUDQVDFWLRQV

2

1

3
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Deal Volume

CHEMICAL AND CHEMICAL MATERIALS

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

2

1

0

Target Buyer Seller Value (BRLm)

1 �ŽŵƉĂƐƐ�D/ŶĞƌĂů��ŵĠƌŝĐĂ�ĚŽ�^Ƶů�/ŶĚƷƐƚƌŝĂ�
Ğ��ŽŵĠƌĐŝŽ /�>��ƌĂƐŝů �ŽŵƉĂƐƐ�DŝŶĞƌĂůƐ 2,210.00

2 &ĞƌƟůĄƋƵĂ /�>��ƌĂƐŝů �ƋƵĂ��ĂƉŝƚĂů 669.49

3 ^ĐŚĞƌŝŶŐ�ĚŽ��ƌĂƐŝů hŶŝĆŽ�YƵşŵŝĐĂ �ĂǇĞƌ��ƌĂƐŝů 643.27

�ĂŶĐŽ��ƌĞĚŝƚ�^ƵŝƐƐĞ

DĞƌƌŝůů�>ǇŶĐŚ

�ĂŶĐŽ��ƌĂĚĞƐĐŽ���/

Financial Advisors

�ůĞĂƌǇ�'ŽƩůŝĞď�^ƚĞĞŶ�Θ�,ĂŵŝůƚŽŶ�h^

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

&ƌĞƐŚĮĞůĚƐ��ƌƵĐŬŚĂƵƐ��ĞƌŝŶŐĞƌ�h^

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

1

/DUJHVW�WUDQVDFWLRQV

21

1

3

2

2

3

2 3
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Deal Volume

NATURAL RESOURCES

TRANSACTION VOLUME BY SUBSECTOR

Agriculture, Agribusiness, Farming and Fishing

Mining

Forestry

78

      26

9

. Brazil
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Deal Volume

AGRICULTURE, AGRIBUSINESS, FARMING AND FISHING

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

30

25

20

15

10

5

0

Target Buyer Seller Value (BRLm)

1 �ŝŽƐĞǀ ZĂşǌĞŶ��ŶĞƌŐŝĂ ,ĠĚĞƌĂ�/ŶǀĞƐƟŵĞŶƚŽƐ 3,600.00

2 /ŶƐŽůŽ͕�/W��/ŶǀĞƐƟŵĞŶƚŽƐ�Ğ�
WĂƌƟĐŝƉĂĕƁĞƐ��ŐƌşĐŽůĂƐ Terrus WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕�^ŽůƵŵ�

WĂƌƚŶĞƌƐ 1,800.00

3 ^ůĐ��ŐƌŝĐŽůĂ��ĞŶƚƌŽ�KĞƐƚĞ ^>���ŐƌşĐŽůĂ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 753.00

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�Z�WĂƌƚŶĞƌƐ

>ĂǌĂƌĚ

Banco Itaú BBA

�ĂŶĐŽ��ƌĂĚĞƐĐŽ���/

Financial Advisors

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

�ŝĐŚĂƌĂ��ĚǀŽŐĂĚŽƐ

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

/DUJHVW�WUDQVDFWLRQV

1 2

1

1

2 3

3

1 3

2

2

ŝ�ĞĂůƐ

Virtual Data Room

1
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Deal Volume

SERVICES AND DISTRIBUTION

TRANSACTION VOLUME BY SUBSECTOR

Financial and Insurance

Distribution and Retail

Healthcare, Hygiene, Medical Aesthetics and Cosmetics

Consultancy, Audit and Engineering

Education

7UDQVSRUW��$YLDWLRQ�DQG�/RJLVWLFV

Marketing and Advertising

Food and Beverage

Media, Multimedia and Editorial

Waste Management, Pollution and Recycling

Tourism, Hotels and Restaurants

Cars, Motorcycles and Other Vehicles

6SRUWV�DQG�/HLVXUH

Event Production and Management

Security and Private Arms, Ammunition and Explosives

Water and Sanitation

Printing and Binding

Courier

ΖQVSHFWLRQ�DQG�&HUWLȴFDWLRQ

/X[XU\�*RRGV�DQG�6HUYLFHV

Funeral Services

  443

280

           252

  223

143

          106

   85

54

53

        30

      24

    18

  13

 10

 8

7

6

4

3

2

2
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Deal Volume

FINANCIAL AND INSURANCE

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

200

150

100

50

0

Target Buyer Seller Value (BRLm)

1 Getnet �ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ �ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ��ƌĂƐŝů 9,686.40

2 �ĐŚŽĞŶĞƌŐŝĂ �ƋƵĂƚŽƌŝĂů��ŶĞƌŐŝĂ /ƉŝƌĂŶŐĂ�&/W�DƵůƟĞƐƚƌĂƚĠŐŝĂ 6,657.00

3 EƵďĂŶŬ
�ďƐŽůƵƚŽ�WĂƌƚŶĞƌƐ͕��ĞƌŬƐŚŝƌĞ�
,ĂƚŚĂǁĂǇ͕ �^ĂŶĚƐ��ĂƉŝƚĂů͕�
sĞƌĚĞ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ

- 3,770.81

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�ĂŶĐŽ��ƌĞĚŝƚ�^ƵŝƐƐĞ

yW�/ŶǀĞƐƟŵĞŶƚŽƐ

Financial Advisors

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

EŽƌƚŽŶ�ZŽƐĞ�&ƵůďƌŝŐŚƚ�h^

�ůŝīŽƌĚ��ŚĂŶĐĞ�h^

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

�ĂǀŝƐ�WŽůŬ�h^

Legal Advisors

/DUJHVW�WUDQVDFWLRQV

2

3

1 2

2

2

2
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Deal Volume

DISTRIBUTION AND RETAIL

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value 
(BRLm)

1 Lojas Americanas �Ϯt��ŽŵƉĂŶŚŝĂ��ŝŐŝƚĂů - 8,370.75

2 KaBuM! DĂŐĂůƵ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 3,500.00

3 dĞŬĂ �ƌĞƩŽŶ�,ŽůĚŝŶŐ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕��Ğůů�WĂƌƟĐŝƉĂĕƁĞƐ͕�DŽŶƚĞ�
�ůĂƌŽ�WĂƌƟĐŝƉĂĕƁĞƐ͕�Z͘D͘D͘&�WĂƌƟĐŝƉĂĕƁĞƐ 2,100.00

yW�/ŶǀĞƐƟŵĞŶƚŽƐ

�ĂŶĐŽ��d'�WĂĐƚƵĂů

Banco Itaú BBA

Financial Advisors

3

1 BMA – Barbosa Müssnich Aragão

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

DĂĐŚĂĚŽ͕�DĞǇĞƌ͕ �^ĞŶĚĂĐǌ�Ğ�KƉŝĐĞ��ĚǀŽŐĂĚŽƐ

&ĞƌƌĂƌĂ�'ĂƌĐŝĂ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

2

/DUJHVW�WUDQVDFWLRQV
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Deal Volume

HEALTHCARE, HYGIENE, MEDICAL AESTHETICS AND COSMETICS

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

40

30

20

10

0

Target Buyer Seller Value (BRLm)

1 ZĞĚĞ��ΖKƌ�^ĆŽ�>Ƶŝǌ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ �ĂƌůǇůĞ͕�'/� 2,600.00

2
�ŝŽĚŝŶĂŵŽ��ŵƉƌĞĞŶĚŝ-
ŵĞŶƚŽƐ�Ğ�WĂƌƟĐŝƉĂĕƁĞƐ͕�
,ŽƐƉŝƚĂů�>ĞĨŽƌƚĞ

DASA WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 1,772.00

3 �ĞƐĐĂƌƉĂĐŬ �ůĨĂ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 1,012.76

Banco Safra

Financial Advisors

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

DĂĚƌŽŶĂ��ĚǀŽŐĂĚŽƐ

DĂĐŚĂĚŽ͕�DĞǇĞƌ͕ �^ĞŶĚĂĐǌ�Ğ�KƉŝĐĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

/DUJHVW�WUDQVDFWLRQV
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2
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Deal Volume

CONSULTANCY, AUDIT AND ENGINEERING

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value 
(BRLm)

1 >ŽŌ

�ĚǀĞŶƚ�/ŶƚĞƌŶĂƟŽŶĂů͕��ůƟŵĞƚĞƌ��ĂƉŝƚĂů͕��ŶĚƌĞĞƐƐĞŶ�,ŽƌŽǁŝƚǌ͕�
�ĂīĞŝŶĂƚĞĚ��ĂƉŝƚĂů͕��WW/��Ͳ��ĂŶĂĚĂ�WĞŶƐŝŽŶ�WůĂŶ�/ŶǀĞƐƚŵĞŶƚ�
�ŽĂƌĚ͕��^d�'ůŽďĂů͕��ŵĞƌŐŝŶŐ�sĂƌŝĂŶƚͬ^ŽƌŽƐ͕�&ŝŌŚ�tĂůů͕�'/�͕�
DŽŶĂƐŚĞĞƐ͕�Y���/ŶǀĞƐƚŽƌƐ͕�^ŝůǀĞƌ�>ĂŬĞ͕�dĂƌƐĂĚŝĂ��ĂƉŝƚĂů͕�dŝŐĞƌ�
'ůŽďĂů�DĂŶĂŐĞŵĞŶƚ͕�sƵůĐĂŶ��ĂƉŝƚĂů͕��ŝŐŐ��ĂƉŝƚĂů

- 2,328.55

2 Araújo Fontes 
�ŽŶƐƵůƚŽƌŝĂ Banco BMG WƌŝǀĂƚĞ�

^ŚĂƌĞŚŽůĚĞƌƐ 150.00

3
�ŶĂĚŽĐ͕�
�ƵƚŽĚŽĐ͕�
�ŽŶƐĚŽĐ

Ambar WƌŝǀĂƚĞ�
^ŚĂƌĞŚŽůĚĞƌƐ 100.00

yW�/ŶǀĞƐƟŵĞŶƚŽƐ

Financial Advisors

s�^K��ĚǀŽŐĂĚŽƐ

�ƌŽŶƐƚĞŝŶ��ŝůďĞƌďĞƌŐ��ŚƵĞŝƌŝ�Θ�WŽƚĞŶǌĂ��ĚǀŽŐĂĚŽƐ

^�����ĚǀŽŐĂĚŽƐ

DĂůŚĞŝƌŽƐ�WĞŶƚĞĂĚŽ�Ğ�dŽůĞĚŽ��ĚǀŽŐĂĚŽƐ

Legal Advisors

2

/DUJHVW�WUDQVDFWLRQV
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Deal Volume

EDUCATION

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

60

50

40

30

20

10

0

Target Buyer Seller Value (BRLm)

1 ZĞĚĞ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�
hŶŝǀĞƌƐŝĚĂĚĞƐ�>ĂƵƌĞĂƚĞ �ŶŝŵĂ��ĚƵĐĂĕĆŽ >ĂƵƌĞĂƚĞ��ĚƵĐĂƟŽŶ 3,973.00

2 hE/��^hD�Z sŝƚƌƵ��ƌĂƐŝů��ŵƉƌĞĞŶĚŝŵĞŶƚŽƐ͕�
WĂƌƟĐŝƉĂĕƁĞƐ�Ğ��ŽŵĠƌĐŝŽ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 3,150.00

3 ŝ^ĐŚŽůĂƌ �ŽĚĞǀŝƐŝŽŶ WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 3,061.84

Banco Itaú BBA

UBS BB

�ĂŶĐŽ��ƌĂĚĞƐĐŽ���/

sŝŶĐŝ�WĂƌƚŶĞƌƐ

Financial Advisors

�ĂŵƉŽƐ�DĞůůŽ��ĚǀŽŐĂĚŽƐ

�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ

:ŽŶĞƐ��ĂǇ�h^

<>���ĚǀŽŐĂĚŽƐ

WĂĐŚĞĐŽ��ŶƚƵŶĞƐ�Θ��ĂƌǀĂůŚŽ��ĚǀŽŐĂĚŽƐ

^ŝŵƉƐŽŶ�dŚĂĐŚĞƌ�Θ��ĂƌƚůĞƩ�h^

sĞŝƌĂŶŽ��ĚǀŽŐĂĚŽƐ

�ĂǀŝƐ�WŽůŬ��ƌĂƐŝů

,ƵĐŬ�KƚƌĂŶƚŽ��ĂŵĂƌŐŽ

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

sŝĞŝƌĂ�ZĞǌĞŶĚĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

/DUJHVW�WUDQVDFWLRQV

2

2
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2

2
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2

2

2
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Deal Volume

TRANSPORT, AVIATION AND LOGISTICS

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value (BRLm)

1 �ŽŶĐĞƐƐŝŽŶĂƌŝĂ�ZŽƚĂ�ĚĂƐ�
�ĂŶĚĞŝƌĂƐ DƵďĂĚĂůĂ &ĂƌĂůůŽŶ��ĂƉŝƚĂů�

Management 2,000.00

2 ,ŵŽďŝ�WĂƌƟĐŝƉĂĐŽĞƐ͕�
DĞƚƌƀ�ZŝŽ͕�DĞƚƌŽďĂƌƌĂ

&ƵŶĚĂĕĆŽ�ĚŽƐ��ĐŽŶŽŵŝĄƌŝŽƐ�&ĞĚĞƌĂŝƐ͕�
DƵďĂĚĂůĂ��ĂƉŝƚĂů�/�s�&/W͕ �WĞƚƌŽƐ͕�WZ�s/ /ŶǀĞƉĂƌ 1,833.88

3 Ed^�EŽǀĂ�dƌĂŶƐƉŽƌƚĂĚŽƌĂ�
ĚŽ�^ƵĚĞƐƚĞ E/^��Ͳ�EŽǀĂ�/ŶĨƌĂĞƐƚƌƵƚƵƌĂ�'ĂƐŽĚƵƚŽƐ WĞƚƌŽďƌĂƐ 1,800.00

�Z�WĂƌƚŶĞƌƐ

Financial Advisors

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

sŝĞŝƌĂ�ZĞǌĞŶĚĞ��ĚǀŽŐĂĚŽƐ

dŚŽŵĂǌ��ĂƐƚŽƐ͕�tĂŝƐďĞƌŐ͕�<ƵƌǌǁĞŝů��ĚǀŽŐĂĚŽƐ

Legal Advisors

2

/DUJHVW�WUDQVDFWLRQV
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MARKETING AND ADVERTISING

Deal Volume WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value 
(BRLm)

1 Z��^ƚĂƟŽŶ Bematech WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕�dW'�
Growth 1,861.00

2 ^ƋƵŝĚ Locaweb WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ 176.50

3 ZŽĐŬ��ŽŶƚĞŶƚ �d'�WĂĐƚƵĂů�,ŝŐŚ�'ƌŽǁƚŚ�KƉƉŽƌƚƵŶŝƟĞƐ�&/W͕ �
�ƌĞƐĐĞƌĂ��ĂƉŝƚĂů͕�WƌŽǀĞŶĐĞ��ĂƉŝƚĂů͕�hŶďŽǆ��ĂƉŝƚĂů - 172.43

DŽƌŐĂŶ�^ƚĂŶůĞǇ

ZŽƚŚƐĐŚŝůĚ�

�ƌƟĐĂ�/ŶǀĞƐƟŵĞŶƚŽƐ

�ĂŶĐŽ��d'�WĂĐƚƵĂů

Financial Advisors

&Dͬ�ĞƌƌĂŝŬ��ĚǀŽŐĂĚŽƐ

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

hůŚƀĂ��ĂŶƚŽ͕�ZĞǌĞŶĚĞ�Ğ�'ƵĞƌƌĂ�Ͳ��ĚǀŽŐĂĚŽƐ

�ƌŽŶƐƚĞŝŶ��ŝůďĞƌďĞƌŐ��ŚƵĞŝƌŝ�Θ�WŽƚĞŶǌĂ��ĚǀŽŐĂĚŽƐ

sĞŝƌĂŶŽ��ĚǀŽŐĂĚŽƐ

dĂƵŝů�Θ��ŚĞƋƵĞƌ��ĚǀŽŐĂĚŽƐ��ƐƐŽĐŝĂĚŽ�Ă�DĂǇĞƌ��ƌŽǁŶ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

DŽƌƌŝƐŽŶ�Θ�&ŽĞƌƐƚĞƌ�h^

Legal Advisors

1

/DUJHVW�WUDQVDFWLRQV

1
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Deal Volume

TECHNOLOGY AND TELECOMS

TRANSACTION VOLUME BY SUBSECTOR

Technology

Telecoms

Internet

Electronics

Biotechnology
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Deal Volume

TECHNOLOGY

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

Target Buyer Seller Value (BRLm)

1 Getnet �ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ �ĂŶĐŽ�^ĂŶƚĂŶĚĞƌ�
�ƌĂƐŝů 9,686.40

2 Linx ^dE��WĂƌƟĐŝƉĂĕƁĞƐ - 6,800.00

3 EƵďĂŶŬ �ďƐŽůƵƚŽ�WĂƌƚŶĞƌƐ͕��ĞƌŬƐŚŝƌĞ�,ĂƚŚĂǁĂǇ͕ �
^ĂŶĚƐ��ĂƉŝƚĂů͕�sĞƌĚĞ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ - 3,770.81

�ĂŶĐŽ��d'�WĂĐƚƵĂů

�ĂŶĐŽ�:͘W͘ �DŽƌŐĂŶ

'ŽůĚŵĂŶ�^ĂĐŚƐ�ĚŽ��ƌĂƐŝů��ĂŶĐŽ�DƵůƟƉůŽ

'ŽůĚŵĂŶ�^ĂĐŚƐ�ĚŽ��ƌĂƐŝů��ŽƌƌĞƚŽƌĂ

Financial Advisors

^ƉŝŶĞůůŝ��ĚǀŽŐĂĚŽƐ

�ĂǀŝƐ�WŽůŬ�h^

:WDŽƌŐĂŶ��ŽƌƉŽƌĂĐŝſŶ�&ŝŶĂŶĐŝĞƌĂ

>ĞǀǇ�Θ�^ĂůŽŵĆŽ��ĚǀŽŐĂĚŽƐ

DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ

WŝŶŚĞŝƌŽ�EĞƚŽ��ĚǀŽŐĂĚŽƐ

Legal Advisors

2

/DUJHVW�WUDQVDFWLRQV

2
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:WDŽƌŐĂŶ��ŽƌƉŽƌĂĐŝſŶ�&ŝŶĂŶĐŝĞƌĂ

DŽƌŐĂŶ�^ƚĂŶůĞǇ�

^ŬĂĚĚĞŶ͕��ƌƉƐ͕�^ůĂƚĞ͕�DĞĂŐŚĞƌ�Θ�&ůŽŵ�h^

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

hůŚƀĂ��ĂŶƚŽ͕�ZĞǌĞŶĚĞ�Ğ�'ƵĞƌƌĂ�Ͳ��ĚǀŽŐĂĚŽƐ

tŚŝƚĞ�Θ��ĂƐĞ�h^�

3

2 3
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Deal Volume

TELECOMS

ZŽƚŚƐĐŚŝůĚ��ƌĂƐŝů

Banco Itaú BBA

�ĂŶĐŽ��ƌĂĚĞƐĐŽ���/

Financial Advisors

1

Target Buyer Seller Value (BRLm)

1 �ŽƉĞů�dĞůĞĐŽŵ �ŽƌĚĞĂƵǆ�&/W �ŽƉĞů 2,506.83

2 FiberCo /,^�&ŝďĞƌ��ƌĂƐŝů TIM 1,637.00

3 sŽŐĞů�dĞůĞĐŽŵ �ůŐĂƌ�^ŽůƵĕƁĞƐ�Ğŵ�d/� WƌŝǀĂƚĞ�
^ŚĂƌĞŚŽůĚĞƌƐ 600.00

/DUJHVW�WUDQVDFWLRQV

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

14

12
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8

6

4

2

0

2

3

�ĂƐĐŝŽŶĞ�WƵůŝŶŽ��ŽƵůŽƐ��ĚǀŽŐĂĚŽƐ

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

tĂůĚ͕��ŶƚƵŶĞƐ͕�sŝƚĂ�Ğ��ůĂƩŶĞƌ��ĚǀŽŐĂĚŽƐ

^ŽƵǌĂ͕�DĞůůŽ�Ğ�dŽƌƌĞƐ

DƵŶĚŝĞ�Ğ��ĚǀŽŐĂĚŽƐ

WĂůŵĂ�'ƵĞĚĞƐ��ĚǀŽŐĂĚŽƐ

WŝŶŚĞŝƌŽ�EĞƚŽ��ĚǀŽŐĂĚŽƐ

^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ

Legal Advisors

1

1

2

1

3

2

2

2 3

3

�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ

Due Diligence

1
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Deal Volume

INTERNET

WƌŝǀĂƚĞ�ĞƋƵŝƚǇ

&ŽƌĞŝŐŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ��ƌĂǌŝů

sĞŶƚƵƌĞ�ĐĂƉŝƚĂů

�ƌĂǌŝůŝĂŶ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂďƌŽĂĚ

ч�Z>�ϭŵ

��Z>�ϭŵ�Ͳ��Z>�ϭϬŵ

��Z>�ϭϬŵ�Ͳ��Z>�ϱϬŵ

�Z>�ϱϬŵ�Ͳ��Z>ϭϬϬŵ

��Z>�ϭϬϬŵ�Ͳ��Z>�ϱϬϬŵ

х�Z>�ϱϬϬŵ

40

30

20

10

0

Target Buyer Seller Value 
(BRLm)

1 Z��^ƚĂƟŽŶ Bematech WƌŝǀĂƚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕�
dW'�'ƌŽǁƚŚ 1,861.00

2 YƵŝŶƚŽ�ŶĚĂƌ
�ůƚĂ�WĂƌŬ͕��ƌĂŐŽŶĞĞƌ�/ŶǀĞƐƚŵĞŶƚ�'ƌŽƵƉ͕�<ĂƐǌĞŬ�sĞŶƚƵƌĞƐ͕�
>ƚƐ�/ŶǀĞƐƚŵĞŶƚƐ͕�DĂǀĞƌŝĐŬ�sĞŶƚƵƌĞƐ͕�YƵĂůĐŽŵŵ�sĞŶƚƵƌĞƐ͕�
Zŝďďŝƚ��ĂƉŝƚĂů͕�^ŽŌ�ĂŶŬ�>ĂƟŶ��ŵĞƌŝĐĂ�&ƵŶĚ

- 1,566.35

3 Loggi
�ĂƉƐƵƌ��ĂƉŝƚĂů͕�''s��ĂƉŝƚĂů͕�DŝĐƌŽƐŽŌ͕�DŽŶĂƐŚĞĞƐ͕�
^ŽŌ�ĂŶŬ�'ƌŽƵƉ͕�^ƵŶůĞǇ�,ŽƵƐĞ��ĂƉŝƚĂů�DĂŶĂŐĞŵĞŶƚ͕�sĞƌĚĞ�
Asset Management

- 1,180.58

DŽƌŐĂŶ�^ƚĂŶůĞǇ

ZŽƚŚƐĐŚŝůĚ�

Financial Advisors

&Dͬ�ĞƌƌĂŝŬ��ĚǀŽŐĂĚŽƐ

�ƌŽŶƐƚĞŝŶ��ŝůďĞƌďĞƌŐ��ŚƵĞŝƌŝ�Θ�WŽƚĞŶǌĂ��ĚǀŽŐĂĚŽƐ

>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ

hůŚƀĂ��ĂŶƚŽ͕�ZĞǌĞŶĚĞ�Ğ�'ƵĞƌƌĂ�Ͳ��ĚǀŽŐĂĚŽƐ

sĞŝƌĂŶŽ��ĚǀŽŐĂĚŽƐ

Legal Advisors

/DUJHVW�WUDQVDFWLRQV

1

1 21

1

3

1

1

1
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FINANCIAL ADVISORS
Most active advisors in 2021

A �ĚǀŝƐŝĂ�/ŶǀĞƐƟŵĞŶƚŽƐ
�ůǀĂƌĞǌ�Θ�DĂƌƐĂů��ƌĂƐŝů
�ƌƟĐĂ�/ŶǀĞƐƟŵĞŶƚŽƐ

B Banco Bradesco BBI
Banco BTG Pactual
Banco Credit Suisse Brasil
Banco Itaú BBA
Banco J.P. Morgan Brasil
Banco Safra
Banco Santander Brasil
Biz Invest
BR Partners
Brasilpar

C �ŽŶĚĞƌĞ
�Z'��ŽƌĞ
Cypress 

D �ĞĂůDĂŬĞƌ
�ĞůŽŝƩĞ��ƌĂƐŝů

E �z��ƌĂƐŝů

X yW�/ŶǀĞƐƟŵĞŶƚŽƐ

J :�Z�WĂƌƚŶĞƌƐ��ĂƉŝƚĂů
:<��ĂƉŝƚĂů

L >ĂǌĂƌĚ��ƌĂƐŝů

N EĞůůŽ�/ŶǀĞƐƟŵĞŶƚŽƐ

O

P WŝƉĞůŝŶĞ��ĂƉŝƚĂů
WƵůƐĂƌ�/ŶǀĞƐƚ
Wǁ���ƌĂƐŝů

R Z'^�WĂƌƚŶĞƌƐ
ZŽƚŚƐĐŚŝůĚ��ƌĂƐŝů

S ^ĞƩĞƌ

T d�W�WĂƌƚŶĞƌƐ

V s'Z/
sŝŶĐŝ�WĂƌƚŶĞƌƐ

F &ŽƌƚĞǌǌĂ�WĂƌƚŶĞƌƐ

G 'ŽůĚŵĂŶ�^ĂĐŚƐ
'ƌĂŶƚ�dŚŽƌŶƚŽŶ��ƌĂƐŝů

I /'��WĂƌƚŶĞƌƐ
/ŵĞƌŝ��ĂƉŝƚĂů
/d�/ŶǀĞƐƟŵĞŶƚŽƐ

M Magma

KůŝŵƉŝĂ�WĂƌƚŶĞƌƐ
MƌĂŵĂ�/ŶǀĞƐƚŵĞŶƚ��ĂŶŬŝŶŐ
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LEGAL ADVISORS
Most active advisors in 2021

A Araujo Fontes
�^����ĚǀŽŐĂĚŽƐ
�ǌĞǀĞĚŽ�^ĞƩĞ��ĚǀŽŐĂĚŽƐ

B �ĂƉƟƐƚĂ�>Ƶǌ��ĚǀŽŐĂĚŽƐ
�ĂƌďŽƐĂ͕�ZĂŝŵƵŶĚŽ͕�'ŽŶƟũŽ͕��ąŵĂƌĂ�Θ��ĂŶŽƩĂ
�ĂƌĐĞůůŽƐ�dƵĐƵŶĚƵǀĂ��ĚǀŽŐĂĚŽƐ
�ŝĐŚĂƌĂ��ĚǀŽŐĂĚŽƐ
�<�Θ�WĂƌƚŶĞƌƐ
BMA Barbosa Müssnich Aragão
�ŽĐĐƵǌǌŝ��ĚǀŽŐĂĚŽƐ��ƐƐŽĐŝĂĚŽƐ
�ƌŽůŝŽ�'ŽŶĐĂůǀĞƐ��ĚǀŽŐĂĚŽƐ
�ƌŽŶƐƚĞŝŶ��ŝůďĞƌďĞƌŐ��ŚƵĞŝƌŝ�Θ�WŽƚĞŶǌĂ��ĚǀŽŐĂĚŽƐ
�s���ĂƌƌĞƚŽ�sĞŝŐĂ�Ğ��ĚǀŽŐĂĚŽƐ

C �ĂŵŵĂƌŽƚĂ�Θ��ďƌĞƵ���ĚǀŽŐĂĚŽƐ
�ĂŵƉŽƐ�DĞůůŽ��ĚǀŽŐĂĚŽƐ
�ĂŶĚŝĚŽ�DĂƌƟŶƐ��ĚǀŽŐĂĚŽƐ
�ĂƌŶĞŝƌŽ�ĚĞ�KůŝǀĞŝƌĂ��ĚǀŽŐĂĚŽƐ
�ĂƐĐŝŽŶĞ�WƵůŝŶŽ��ŽƵůŽƐ��ĚǀŽŐĂĚŽƐ
�ĂǌĞƩĂ͕��ĂŶŐŝƌŽůĂŵŝ�^ŽĐŝĞĚĂĚĞ�ĚĞ��ĚǀŽŐĂĚŽƐ
�ĞƐĐŽŶ͕��ĂƌƌŝĞƵ�&ůĞƐĐŚ�Θ��ĂƌƌĞƚŽ��ĚǀŽŐĂĚŽƐ
�ŚĞĚŝĂŬ��ĚǀŽŐĂĚŽƐ
�ŽĞůŚŽ�Θ��ĂůůĞ��ĚǀŽŐĂĚŽƐ
�ŽŝŵďƌĂ��ŚĂǀĞƐ��ĂƟƐƚĂ��ĚǀŽŐĂĚŽƐ
�WE��ĚǀŽŐĂĚŽƐ

D ĚĐŽŵ�Ͳ��ƌƵŵŽŶĚ��ƵŶŚĂ�KůŝǀĞŝƌĂ�DŝůĂŐƌĞƐ
�Ğ�&ĂƌŽ��ĂƌĂĐŝŽůŽ
�ĞŵĂƌĞƐƚ��ĚǀŽŐĂĚŽƐ
�ŝĂƐ��ĂƌŶĞŝƌŽ��ĚǀŽŐĂĚŽƐ
�ƵǀĂ�Ğ�WŝƐƚŽƌĞƐŝ�^ŽĐŝĞĚĂĚĞ�ĚĞ��ĚǀŽŐĂĚŽƐ

F &ĂƌŝĂ͕��ĞŶĚĆŽ�Θ�DĂŝĂ��ĚǀŽŐĂĚŽƐ
&ĂƌƌŽĐŽ͕��ďƌĞƵ͕�'ƵĂƌŶŝĞƌŝ�Ğ��ŽƚĞůůŝ��ĚǀŽŐĂĚŽƐ
&ĞůƐďĞƌŐ��ĚǀŽŐĂĚŽƐ
&ĞƌƌĂƌĂ�'ĂƌĐŝĂ��ĚǀŽŐĂĚŽƐ
&ŝĂůŚŽ�^ĂůůĞƐ��ĚǀŽŐĂĚŽƐ
&ŝŶŽĐĐŚŝŽ�Θ�hƐƚƌĂ
&>,�Ͳ�&ƌĂŶĐŽ�>ĞƵƚĞǁŝůĞƌ�,ĞŶƌŝƋƵĞƐ��ĚǀŽŐĂĚŽƐ
&Dͬ�ĞƌƌĂŝŬ��ĚǀŽŐĂĚŽƐ
&ŽĐĂĐĐŝĂ͕��ŵĂƌĂů�Ğ�>ĂŵŽŶŝĐĂ�^ŽĐŝĞĚĂĚĞ�ĚĞ��ĚǀŽŐĂĚŽƐ
&ƌĞŝƚĂƐ�&ĞƌƌĂǌ��ĚǀŽŐĂĚŽƐ
&ƌĞŝƚĂƐ�>ĞŝƚĞ��ĚǀŽŐĂĚŽƐ

K <>���ĚǀŽŐĂĚŽƐ

N EŽǀŽƚŶǇ��ĚǀŽŐĂĚŽƐ

P WĂŶƚŽũĂ��ĚǀŽŐĂĚŽƐ
WĞŝǆŽƚŽ�Θ��ƵƌǇ��ĚǀŽŐĂĚŽƐ
WĞƌĞŝƌĂ�EĞƚŽ�DĂĐĞĚŽ
WĞƌƌŽŶŝ�^ĂŶǀŝĐĞŶƚĞ�Θ�^ĐŚŝƌŵĞƌ
WŝŶŚĆŽ�Ğ�<ŽŝīŵĂŶ��ĚǀŽŐĂĚŽƐ
WŝŶŚĞŝƌŽ�'ƵŝŵĂƌĆĞƐ
WŝŶŚĞŝƌŽ�EĞƚŽ��ĚǀŽŐĂĚŽƐ
W^Y���ĚǀŽŐĂĚŽƐ
WƵƉĞ��ƌĂŐĂ�DŽŶƚĞŝƌŽ��ŝƌƉŽůŝ��ĚǀŽŐĂĚŽƐ

R Z͘��ŵĂƌĂů��ĚǀŽŐĂĚŽƐ
ZĂĚŝ͕��Ăůŝů�Ğ��ƐƐŽĐŝĂĚŽƐ
ZŽůŝŵ͕�sŝŽƫ͕�'ŽƵůĂƌƚ��ĂƌĚŽƐŽ��ĚǀŽŐĂĚŽƐ

S ^ĂůƵƐƐĞ�DĂƌĂŶŐŽŶŝ�WĂƌĞŶƚĞ�:ĂďƵƌ��ĚǀŽŐĂĚŽƐ
^ĂŶƚŽƐ�EĞƚŽ��ĚǀŽŐĂĚŽƐ
^ĐŚŵŝĚƚ͕�sĂůŽŝƐ͕�DŝƌĂŶĚĂ͕�&ĞƌƌĞŝƌĂ�Θ��ŐĞů��ĚǀŽŐĂĚŽƐ
^&����ĚǀŽŐĂĚŽƐ
^ŝůǀĂ�>ŽƉĞƐ��ĚǀŽŐĂĚŽƐ
^ŝůǀĂ͕�^ĂŶƚĂŶĂ�Θ�dĞƐƚŽŶ��ĚǀŽŐĂĚŽƐ
^ŽƵƚŽ͕��ŽƌƌĞĂ͕��ĞƐĂ͕�>ƵŵŵĞƌƚǌ�Θ��ŵĂƌĂů��ĚǀŽŐĂĚŽƐ
^ŽƵǌĂ͕�DĞůůŽ�Ğ�dŽƌƌĞƐ
^ƉŝŶĞůůŝ��ĚǀŽŐĂĚŽƐ
^ƚŽĐĐŚĞ�&ŽƌďĞƐ��ĚǀŽŐĂĚŽƐ

T dĂƵŝů�Θ��ŚĞƋƵĞƌ��ĚǀŽŐĂĚŽƐ��ƐƐŽĐŝĂĚŽ�Ă�DĂǇĞƌ��ƌŽǁŶ
dŽǌǌŝŶŝ&ƌĞŝƌĞ��ĚǀŽŐĂĚŽƐ
dƌĞŶĐŚ͕�ZŽƐƐŝ�Ğ�tĂƚĂŶĂďĞ��ĚǀŽŐĂĚŽƐ

G 'ĂƐƉĂƌŝŶŝ�EŽŐƵĞŝƌĂ�ĚĞ�>ŝŵĂ��ĂƌďŽƐĂ��ĚǀŽŐĂĚŽƐ
'ƌĂďŽƐŬŝ��ĚǀŽŐĂĚŽƐ��ƐƐŽĐŝĂĚŽƐ

M DĂĐŚĂĚŽ͕�DĞǇĞƌ͕ �^ĞŶĚĂĐǌ�Ğ�KƉŝĐĞ��ĚǀŽŐĂĚŽƐ
DĂĚƌŽŶĂ��ĚǀŽŐĂĚŽƐ
DĂŶĂƐƐĞƌŽ��ĂŵƉĞůůŽ��ĚǀŽŐĂĚŽƐ
DĂƌƟŶĞůůŝ��ĚǀŽŐĂĚŽƐ
DĂƩŽƐ�&ŝůŚŽ͕�sĞŝŐĂ�&ŝůŚŽ͕�DĂƌƌĞǇ�:ƌ͘ �Ğ�YƵŝƌŽŐĂ��ĚǀŽŐĂĚŽƐ
DĞůĐŚĞĚƐ�ͮͮ�DĞůůŽ�Ğ�ZĂĐŚĞĚ�^ŽĐŝĞĚĂĚĞ�ĚĞ��ĚǀŽŐĂĚŽƐ
DE��Ͳ�DŝŐƵĞů�EĞƚŽ��ĚǀŽŐĂĚŽƐ
DƵŶĚŝĞ�Ğ��ĚǀŽŐĂĚŽƐ

H ,ĂƉŶĞƌ�<ƌŽĞƚǌ��ĚǀŽŐĂĚŽƐ
,ƵĐŬ�KƚƌĂŶƚŽ��ĂŵĂƌŐŽ

I /ƐƐĂŬĂ͕�/ƐŚŝŬĂǁĂ͕�WĞǇƐĞƌ��ĚǀŽŐĂĚŽƐ

U hůŚƀĂ��ĂŶƚŽ͕�ZĞǌĞŶĚĞ�Ğ�'ƵĞƌƌĂ�Ͳ��ĚǀŽŐĂĚŽƐ

V s�^K��ĚǀŽŐĂĚŽƐ
sĞŝƌĂŶŽ��ĚǀŽŐĂĚŽƐ
sĞůůĂ�WƵŐůŝĞƐĞ��ƵŽƐŝ�Ğ�'ƵŝĚŽŶŝ��ĚǀŽŐĂĚŽƐ
sŝĞŝƌĂ�ZĞǌĞŶĚĞ��ĚǀŽŐĂĚŽƐ

W tĂůĚ͕��ŶƚƵŶĞƐ͕�sŝƚĂ�Ğ��ůĂƩŶĞƌ��ĚǀŽŐĂĚŽƐ

L >͘�K͘��ĂƉƟƐƚĂ��ĚǀŽŐĂĚŽƐ
>ĂĐĂǌ�DĂƌƟŶƐ͕�WĞƌĞŝƌĂ�EĞƚŽ͕�'ƵƌĞǀŝĐŚ�Θ�^ĐŚŽƵĞƌŝ��ĚǀŽŐĂĚŽƐ
>ĂĐĞƌĚĂ��ŝŶŝǌ�^ĞŶĂ��ĚǀŽŐĂĚŽƐ
>ĞĨŽƐƐĞ��ĚǀŽŐĂĚŽƐ
>ĞŝƚĞ͕�ZŽƐƚŽŶ�ͮ��ŚĂǀĞƐ�Θ�^ĂĐŝŽƩŽ��ĚǀŽŐĂĚŽƐ
>'d��ĚǀŽĐĂĐŝĂ
>ŝŶŽ͕��ĞƌĂůĚŝ͕��ĞůůƵǌǌŽ�Ğ��ĂŵŝŶĂƟ��ĚǀŽŐĂĚŽƐ
>ŽďŽ�ĚĞ�ZŝǌǌŽ��ĚǀŽŐĂĚŽƐ
>ŽǇŽůĂ��ĚǀŽŐĂĚŽƐ

E �ŵĞƌĞŶĐŝĂŶŽ͕��ĂŐŐŝŽ�Ğ��ƐƐŽĐŝĂĚŽƐ��ĚǀŽŐĂĚŽƐ
�^>^��ĚǀŽŐĂĚŽƐ

O KƌŝǌǌŽ�DĂƌƋƵĞƐ�DĞƐƋƵŝƚĂ�'Ăďƌŝůůŝ��ŽůƚƌŽ��ĚǀŽŐĂĚŽƐ

Z �ĂǀĂŐŶĂ�'ƌĂůŚĂ��ĚǀŽŐĂĚŽƐ
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