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Disclaimer

The contents of any website mentioned or hyperlinked in this presentation are for informational purposes and the contents thereof are not part of or incorporated into this presentation.

Certain statements made in this presentation are “forward-looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995.
Forward-looking statements may be identified by the use of words such as “aims,” “estimate,” “plan,” “project,” “forecast,” “intend,” “will,” “expect,” “anticipate,” “believe,” “seek,” “target” or other
similar expressions that predict or indicate future events or trends or that are not statements of historical matters. These forward-looking statements include, but are not limited to, statements regarding
the expectations regarding the growth of Lavoro's business and its ability to realize expected results, grow revenue from existing customers, and consummate acquisitions; opportunities, trends, and
developments in the agricultural input industry, including with respect to future financial performance in the industry. These forward-looking statements are provided for illustrative purposes only and are
not intended to serve as and must not be relied on by any investor as, a guarantee, an assurance, a prediction, or a definitive statement of fact or probability. Actual events and circumstances are
difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances are beyond the control of Lavoro. These forward-looking statements are subject to a number of
risks and uncertainties, including but not limited to, the outcome of any legal proceedings that may be instituted against Lavoro related to the business combination agreement or the transaction; the
ability to maintain the listing of Lavoro's securities on Nasdaq; the price of Lavoro's securities may be volatile due to a variety of factors, including changes in the competitive and regulated industries in
which Lavoro operates, variations in operating performance across competitors, changes in laws and regulations affecting Lavoro's business; Lavoro's inability to meet or exceed its financial projections
and changes in the consolidated capital structure; changes in general economic conditions; the ability to implement business plans, forecasts, and other expectations, changes in domestic and foreign
business, market, financial, political and legal conditions; the outcome of any potential litigation, government and regulatory proceedings, investigations and inquiries; costs related to the business
combination and being a public company and other risks and uncertainties indicated from time to time in the proxy statement/prospectus filed by Lavoro relating to the business combination or in the
future, including those under “Risk Factors” therein, and in Lavoro's other filings with the SEC. If any of these risks materialize or our assumptions prove incorrect, actual results could differ materially from
the results implied by these forward-looking statements. There may be additional risks that Lavoro currently believes are immaterial that could also cause actual results to differ from those contained in
the forward-looking statements. In addition, forward-looking statements reflect Lavoro's expectations, plans, or forecasts of future events and views as of the date of this presentation. Lavoro anticipates
that subsequent events and developments will cause Lavoro's assessments to change. However, while Lavoro may elect to update these forward-looking statements at some point in the future, Lavoro
specifically disclaims any obligation to do so. These forward-looking statements should not be relied upon as representing Lavoro's assessments as of any date subsequent to the date of this presentation.
Accordingly, undue reliance should not be placed upon the forward-looking statements.

We have prepared this presentation solely for informational purposes. The information in this presentation does not constitute or form part of, and should not be construed as, an offer or invitation to
subscribe for, underwrite or otherwise acquire, any of our securities or securities of our subsidiaries or affiliates, not should it or any part of it form the basis of, or be relied on, in connection with any
contract to purchase or subscribe for any of our securities or securities of any of our subsidiaries or affiliates, nor shall it or any part of it form the basis of, or be relied on, in connection with any contract or
commitment whatsoever.

This presentation also includes certain non-IFRS financial information. We believe that such information is meaningful and useful in understanding the activities and business metrics of our operations. We
also believe that these non-IFRS financial measures reflect an additional way of viewing aspects of our business that, when viewed with our International Financial Reporting Standards (“IFRS”) results, as
issued by the International Accounting Standards Board, provide a more complete understanding of factors and trends affecting our business. Further, investors regularly rely on non-IFRS financial
measures to assess operating performance and such measures may highlight trends in our business that may not otherwise be apparent when relying on financial measures calculated in accordance
with IFRS. We also believe that non-IFRS financial measures are frequently used by securities analysts, investors and other interested parties in the evaluation of public companies in our industry, many of
which present these measures when reporting their results. The non-IFRS financial information is presented for informational purposes and to enhance understanding of the IFRS financial statements. The
non-IFRS measures should be considered in addition to results prepared in accordance with IFRS, but not as a substitute for, or superior to, IFRS results. As other companies may determine or calculate this
non-IFRS financial information differently, the usefulness of these measures for comparative purposes is limited. A reconciliation of such non-IFRS financial measures to the nearest IFRS measure is included
in this presentation.
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(1) As of end of FY23 (June 2023)

(2) Avg USD/BRL to translate to USD: 5.24 for 1Q23, 5.26 for 2Q23, 5.19 for 3Q23, 4.95 for 4Q23

(3) Business segment of proprietary specialty inputs manufacturing

(4) Some signed MOUs are non-binding

Ag Retailer in Brazil & Colombia

Technical Sales Reps (RTVs)1

Farmer customers¹

Retail locations¹

Acres covered in LatAm

Scale

Adj. EBITDA (FY2023)2$150M

~150M

72,000+

1,000+

#1

210+

Completed acquisitions

Signed MOUs in pipeline4

M&A

26

4

Vertically Integrated

Brazil Ag Retail

Latam Ag Retail

Crop Care3

71%

11%

18%

FY23 EBITDA Mix by SegmentPERU

Future Expansion Plans
(Ecuador, Chile, Peru, Paraguay)

Brazil North
(MT, RO, TO, MA, PA)

Latam
(Colombia)

Brazil East
(GO, MG, MS, SP)

Brazil South
(PR, RS, SC)

Latam
(Uruguay)

Company Overview
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Source: Company analysis based on third party research and IBGE 2017 census.

Ag retailers are the critical link in the agribusiness value chain for small-mid sized 
farmers

Biologicals & Other Specialty Products

Small & Medium 
(250-25,000 acres)

65% of arable land

Micro
(up to 250 acres)

20% of arable land

Fertilizers

Co-operatives
26%

Ag Retailers
41%

Direct Sales
33%

of Brazil ag inputs market

Large 
(25,000+ acres)

15% of Brazil arable land

Grain / Oilseed 
Exports

Corn / Oilseed 
Processing 

Suppliers / Service Providers Channel Farmers Grain Mkt & Processing

Seeds & Crop Protection Products

Lavoro-owned
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Cross-selling synergies with 

Ag Retail

3. Add Clients & Wallet Share Add Technical Sales Reps & Increase Productivity

New high-margin agronomic and financial services 

improving RTV value prop and farmer productivity

(compounds)

4. Platform Differentiation ServicesCrop Care Digital

Organic Store Openings2. Grow Footprint M&A 

1. TAM Expansion Regional Ag Production Secular Growth

Lavoro’s long-term growth pillars
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▪ Increased preponderance in 2nd and 3rd crops driven by improved farmer profitability

▪ Higher yields driven by technology adoption (increased inputs spend per hectare)

▪ Acreage expansion: ~116M acres of potential to convert pastureland to agriculture use

Brazil corn & soybean production (M tons) Brazil share of global production (%)

Brazil today:

● 35% of global soybean

● 9% of global corn

Key growth 
drivers

Brazil ag production growth driven by secular factors that we believe are here to 
stay, notwithstanding recent challenging market conditions

Source:  OECD-FAO Agricultural Outlook 2022-2031 report
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FY18 FY19 FY20 FY21 FY22 FY23 FY24 (YTD)

Source: Company analysis based on third party research

(1) Chart represents the sales % share in crop protection and seeds market. Excludes co-operatives, and global suppliers, which sell directly to large farmers

Lavoro has a proven M&A track-record via a differentiated strategy

▪ Focus on proprietary deal flow, with long-established relationship with owners of small and mid-sized businesses

▪ Verticalization: biologics and other specialty products  meaningful cross-selling synergies

▪ Brazil Ag Retail industry remains highly fragmented, with top 10 players representing only ~40% of market

▪ Latam-wide strategy, with attractive opportunities to expand to Ecuador, Paraguay, Chile and Peru

▪ Integration expertise: track record of delivering revenue and EBITDA synergies post-acquisition

Brazil Ag Retail

Latam Ag Retail

Crop Care
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At the heart of our operations are our 1,000+ technical sales reps (RTVs), which help 
farmers make better decisions throughout the crop cycle 

Planting
● Seed Depth
● Planting Speed Through the FIeld
● Plant Population
● Starter Fertilizer
● Herbicide Application
● Soil Insecticides
● Fungicide Application - In-Furrow
● Variety / Hybrid Selection In-Field
● Etc.

Pre-planting
● Pre-Plant Irrigation
● Fertility Program
● pH Management
● Burn-Down Program
● Tillage Level
● Primary Tillage Program
● Etc.

In-Season
● Keep Stand or Replant
● Post-Emergent Herbicide Application
● Foliar Insect Control
● Foliar Disease Control
● Fertility Program
● Irrigation Application In-Season
● Micronutrients / Fertility Management
● Crop Diagnostics
● Etc.

Harvest
● Equipment
● Timing
● Storage
● Post-Harvest Assessment
● Crop Marketing Support
● Etc.

Planning
● Production Planning
● Crop Rotation
● Weed Control Program
● Row Spacing
● Variety / Hybrid Selection
● Refuge Options
● Seed Treatment
● Soil Insecticides
● Soil Nematicides
● Etc.

Each year farmers put their net worth at risk 

investing in ag inputs

Farming is a complex operation, with 

70+ critical decisions per growing season

Lavoro technical salespeople (RTVs) are trusted 

advisors, helping farmers optimize agronomic and 

operational decisions:

▪ Deep knowledge of clients’ agronomic history

▪ Technical advice specific to client’s needs, and 

local growing conditions

▪ Scouting and monitoring of pests

Aligned incentives: Most of the RTV compensation 
package is variable, linked directly to performance 
metrics such as sales and gross profit.
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Source: Company analysis performed by third party research

(1) USD/BRL average period exchange rate used to translate our results to USD: 5.57 for 1H22, 5.23 for 3Q22, 4.92 for 4Q22, 5.24 for 1Q23, 5.26 for 2Q23, 5.19 for 3Q23, 4.95 for 4Q23

We believe Crop Care is well positioned to take advantage of the growing adoption 
of specialties and access to the market through Lavoro
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Biologicals
Specialty Fertilizers 

& Adjuvants 

▪ Portfolio of biopesticides 
and biofertilizers

▪ Double-digit TAM growth

▪ Environmentally-friendly

▪ Largest biological 
production facility in Brazil(3)

▪ 80%+ Gross Margins

Post-Patent 
Agrochemicals

▪ Foliar fertilizers

▪ Soil conditioners and 
enhancers

▪ Adjuvants

▪ Double-digit TAM 
growth

▪ Direct sourcing of post-
patent agrochemicals 
from Asia at improved 
costs

▪ Robust in-house product 
registration expertise

▪ Portfolio of 10+ registered 
products, expanding to 
100+ over next 2-4 years

Crop Care Revenue ($ M)(1)

FY22 FY23

Sales to Lavoro

Sales to Third-Party

62.4

121.4

+94%

Gross Margin % 36%

Adj. EBITDA %

45%

23%12%
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Farmers are underserved by the market:

● Low prevalence of soil testing & analysis in Brazil

(vs. 98% in the US)

● Incumbent soil testing service providers extremely 

fragmented and not “professionalized”

● Farmers make decisions without knowledge of key soil 

characteristics (NPK, macronutrients, pest & 

pathogenic risks, soil health, etc.)

Opportunity for Lavoro:

● Lavoro agronomists to provide data-driven 

agronomic recommendations to farmers optimizing 

their yields and profitability

● New soil testing service revenue stream

● Driving accelerated adoption of biologicals and 

other specialty products benefitting Crop Care

The Soil Analysis Opportunity

● Portable device with set of sensors enabling 

real time soil chemistry analysis 

● Accurately measures N, P, Mg, pH, moisture, 

carbon and other key parameters in seconds

● Identification of precise levels of chemical 

elements necessary for yield optimization 

● Vertically-integrated metagenomics platform 

enabling the sequencing of soil at scale

● Personalized ag input product placement 

recommendations

○ Predicts risks of disease and pest pressure

○ Biofertility and soil health assessment

Lavoro introducing cutting edge soil testing technology to Brazil via partnerships 
with Pattern Ag and Stenon

4
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▪ Data assessed by Lavoro RTV to provide customers with 
personalized agronomic treatment plan: which products to 
apply, at what quantities and where

▪ Optimized seed selection, crop protection and fertility plans 
based on soil chemistry and metagenomic data

▪ Crop Care biologicals and other specialty products 
recommended wherever ROI for farmer is positive

▪ Soil analysis performed during planning phase of 

next crop leveraging Pattern Ag and Stenon

▪ Data geolocated and digitized into field map 

(available at field and subfield level)

Soil testing services leading to better farmer agronomic outcomes, RTV 
productivity and Crop Care revenue

▪ RTV recommendations drive better agronomic outcomes 
(yields, profitability, etc.)

▪ Higher adoption of sustainable specialty products (e.g.
biologicals) improve soil health and reduce environmental 
footprint

▪ Customer satisfaction deepens relationship with RTV, driving 
improved wallet share for next crop season
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All told, our four growth pillars combine to create the Lavoro flywheel: whereby our 
scale and increased profitability helps further expand our competitive advantage

Benefits of Scale

▪ #1 account for major suppliers

▪ One-stop-shop for small-mid sized farmers

▪ Resilience through regional & crop type diversification

▪ Specialized Centers of Excellence to support broader commercial team in 
highly technical areas (e.g. seeds, biologicals & other specialties)

▪ Dedicated and experienced M&A team with proven integration playbook

Vertical Integration

▪ Retail footprint expansion drives Crop Care 
revenue and Adj. EBITDA growth

▪ Exclusive offering of biologics, specialty 
fertilizers and adjuvants differentiates our 
retail business

▪ Crop Care expansion enables higher R&D 
spend, accelerating the pace of new 
proprietary product introductions

Technology & Services

▪ Improved RTV productivity and service levels 
via internal digital solutions (CRM, Minha
Lavoro App, etc.)

▪ New value-add agronomic services (e.g. soil 
testing) generate positive ROI for our clients 
and further set apart our RTVs vs. competition

▪ Scale enabling a financial services arm to 
deepen our relationship with clients

Higher farmer 

wallet share

Attracting elite 

RTVs
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Financial Performance

-6.0

247.5

333.2

188.8

35.9

22.7

247.0

38.0

54.1

+35%

91.6

150.8

69.3

14.7

7.5

112.2

17.6

28.5

-7.6

+65%

1,184.2

220.2

62.4

-18.9

1,506.8

233.8

121.4

-61.5

1,448.0

1,800.5

+24%

Corporate / Eliminations

Crop Care

Latam Ag Retail

Brazil Ag Retail

In millions of US dollars(1)

Note: Intercompany eliminations comprise sales between Crop Care and Brazil Ag Retail segments

(1) USD/BRL average period exchange rate used to translate our results to USD: 5.57 for 1H22, 5.23 for 3Q22, 4.92 for 4Q22, 5.24 for 1Q23, 5.26 for 2Q23, 5.19 for 3Q23, 4.95 for 4Q23, 4.88 for 1Q24, 4.96 for 2Q24

(2) Intercompany eliminations results represent sales between Crop Care and Brazil Ag Retail segments

Revenue

358.3

66.7

36.0

-24.2

411.8

66.3

35.7

-30.8

436.8

483.1

+11%

FY22 FY23

524.8

57.0

57.7

(27.8)

528.7

55.8

72.8

(38.6)

611.7
618.7

+1%

2Q23 2Q241Q23 1Q24

-4.9 -0.7

90.7

59.5

69.3

9.5

16.8

35.7

9.2

15.4

-34%

123.7

103.0

99.7

11.5

21.3

(8.8)

73.3

9.9

25.7

(5.9)

-17%

Gross Profit

4.4

3.1
5.6

-1.8

44.4

11.133.1

11.8

-4.9

4.2

-75%

77.5

40.1

64.3

7.1

15.0

(8.8)

26.7

4.7

16.2

(7.4)

-48%

Adjusted EBITDA

FY22 FY23 2Q23 2Q241Q23 1Q24 FY22 FY23 2Q23 2Q241Q23 1Q24

Y/Y margin compression largely driven by recent industry-wide 

reductions in crop protection and fertilizer prices

As % of revenue 17.1% 18.5%

Y/Y chg. 140 bps

20.8% 12.3%

-840 bps

20.2% 16.7%

-360 bps

6.3% 8.4%

200 bps

10.2% 2.3%

-790 bps

12.7% 6.5%

-620 bps
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Reconciliation of Adjusted EBITDA

Reconciliation of Adjusted EBITDA FY22 FY23 1Q23 1Q24 2Q23 2Q24 

Net Profit/Loss for the Period 17.1 (43.4) 15.1 (14.5) 35.3 1.9 
(+) Income taxes, current and deferred 4.6 (34.0) (10.2) (17.7) 2.4 (8.6)
(+) Finance income (costs) 42.4 119.6 28.2 26.0 31.9 37.3 
(+) Depreciation and amortization 27.3 32.5 8.5 10.3 7.0 7.0 
(+) Share of profit of an associate - - - 0.2 - 0.2 
(+) M&A expenses 3.0 2.2 0.5 3.4 0.5 0.5 
(+) Stock-based compensation - 2.8 1.7 1.2 0.5 1.0 
(+) DeSPAC related bonus - 5.8 - 1.3 - 0.1 
(+) Related party consultancy services 0.5 3.8 0.6 0.9 - 0.9 
(+) Nasdaq Listing expenses - 61.5 - - - -
(+) Gain on bargain purchases (3.3) - - - - -
Adjusted EBITDA 91.6 150.8 44.4 11.1 77.5 40.1 

In millions of US dollars(1)

(1) USD/BRL average period exchange rate used to translate our results to USD: 5.57 for 1H22, 5.23 for 3Q22, 4.92 for 4Q22, 5.24 for 1Q23, 5.26 for 2Q23, 5.19 for 3Q23, 4.95 for 4Q23, 4.88 for 1Q24, 4.96 for 2Q24
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