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e Raizen S.A. announced today that it has filed a request for an out-of-court debt restructuring Sao Paulo
at the S&o Paulo State Court, which would cover R$65.1 billion of the company's debt out of 55-11-3039-9775
the total R$70 billion as of December 2025. matheus.cortes

@spglobal.com
e Raizen will have 90 days from the court's acceptance of the filing to gain sufficient support

from creditors in order for the court to ratify the restructuring. During this period, the Secondary Contact
company will suspend the payment of any interest or principal related to the covered Flavia M Bedran
unsecured debt, including its senior notes. Sao Paulo

55-11-3039-9758

e Asaresult,on March 11, 2026, S&P Global Ratings lowered its rating on Raizen to 'SD' (selective flaviabedran

default) from 'CCC-'. We also lowered the issue-level ratings on Raizen Fuels Finance S.A.'s
senior notes to 'D' from 'CCC-'. At the same time, we withdrew the recovery rating on the
senior notes.

@spglobal.com

Rating Action Rationale

The downgrade reflects that the out-of-court restructuring request covers most, not all, of
Raizen's debt. The company aims to restructure its unsecured debt of R$65.1 billion, as well as
other intercompany claims, out of the total of R$70 billion as of December 2025. The potentially
restructured debt would include bank debt, senior notes and local debt.

Raizen has obtained the approval for its plan from creditors holding more than 47% of the debt
under the restructuring agreement. In accordance with the law, the company will have 90 days
from the court's acceptance of the filing to reach sufficient support from creditors for the court's
ratification of the plan, upon which the amended terms and conditions will apply to 100% of the
covered debt . During the 90-day period, Raizen will suspend the payment of any interest or
principal related to the covered debt under the original terms, which results in the default of the
rated debt.

Company Description
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Raizen operates in Brazil's sugar and ethanol and fuel distribution industries. It is the country's
largest player in the sugar and ethanol industry, with 24 operational crushing mills (already
excluding announced divestments), and the capacity to process 73 million tons of sugarcane per
year. However, it has operated below capacity because of lower agricultural yields.

Raizen has also diversified into energy cogeneration and is investing in second generation
ethanol (E2G) and biogas and biomethane. The company is Brazil's second-largest fuel
distributor, with close to 7,000 gas stations and consolidated sales volumes of nearly 28 million
cubic meters per year. Raizen also operates Shell's fuel distribution business in Argentina, where
it's the second-largest player in the country. Its operations in Argentina include the use of Shell's
brand, the commercialization of other oil products, the retail operation of more than 800
stations, and an oil refinery in Buenos Aires. In addition, Raizen owns Shell's lubricant business in
Brazil.

Raizen is controlled by Shell PLC (A+/Stable/A-1) and Cosan S.A. (BB/Stable/--), and 12% of its
shares were sold through an equity IPO in August 2021.
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Ratings List
Senior Unsecured D CCC-
Recovery Rating NR 3(65%)

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceld/504352. Complete ratings

information is available to RatingsDirect subscribers at www.capitalig.com. All ratings referenced herein can be found on S&P Global Ratings' public website at
www.spglobal.com/ratings.
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