


Disclaimer  cosan

Eventual estimates and forward-looking statements made during this presentation regarding our strategy and opportunities for future growth is mainly based on our
current expectations and estimates or projections of future events and trends, which affect or may affect our business and results of operations. Although we
believe that these estimates and forward-looking statements are based upon reasonable assumptions, they are subject to several risks and uncertainties and are
made in light of information currently available to us. Our estimates and forward-looking statements may be influenced by the following factors, among others: (1)
general economic, political, demographic and business conditions in Brazil and particularly in the geographic markets we serve; (2) inflation, depreciation and
devaluation of the real; (3) our ability to implement our capital expenditure plan, including our ability to arrange financing when required and on reasonable terms;
(4) our ability to compete and conduct our businesses in the future; (5) changes in customer demand; (6) changes in our businesses; (7) government interventions
resulting in changes in the economy, taxes, rates or regulatory environment; and (8) other factors that may affect our financial condition, liquidity and results of our
operations.
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The words “believe”, “may”, “will”, “estimate”, “continue”, “anticipate”, “intend”, “expect” and similar words are intended to identify estimates and forward-looking
statements. Estimates and forward-looking statements speak only as of the date they were made and we undertake no obligation to update or to review any
estimate and/or forward-looking statement because of new information, future events or other factors. Estimates and forward-looking statements involve risks and
uncertainties and are not guarantees of future performance. Our future results may differ materially from those expressed in these estimates and forward-looking
statements. In light of the risks and uncertainties described above the estimates and forward-looking statements discussed in this presentation might not occur and
our future results and our performance may differ materially from those expressed in these forward-looking statements due to, inclusive, but not limited to the
factors mentioned above. Because of these uncertainties you should not make any investment decision based on these estimates and forward-looking statements.



A new step in our capital allocation strategy and
portfolio diversification

Unique and irreplicable asset, exposed to strong currencies
and strategically positioned in a space in which Brazil has a
competitive and comparative advantage

Transaction structured to limits risks and provide Cosan with
optionality

Acquisition of a
significant minority
stake in Vale

ansaction in line with our EESG values, with an emphasis on the
rgy transition and decarbonization process
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Strategic rationale

Investment in line with Cosan’s strategy of portfolio diversification
and capital allocation

S With a significant minority stake, Cosan intends to contribute to value creation with current
/ ~ shareholders and the company’s Management

Vale has great competitive and comparative advantage in the sector in which it operates

Unique and irreplicable asset operating in the natural resources value chain

Exposure to strong currencies

Vale as a relevant player in the energy transition and decarbonization
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Transaction summary
Structured to limit risks and offer optionality to Cosan shareholders

® Acquisition of a significant minority stake

— A 4.9% stake with voting rights: 1.5% through direct shares purchase and 3.4% through a derivatives structure
which hedges our position in Vale (collar)

— Additional 1.6% stake with economic rights only: a second derivatives structure, also hedging our position in
Vale (forward + collar)

— Option to convert the second derivative structure (with economic rights) into a voting derivative structure
aftar CADE’s approval

e If the conversion takes place, Cosan will own 6.5% of Vale’s common shares, with 5% protected against downside risk of
Vale's shares (collar)

® The transaction will be financed by a combination of long-term non-recourse lines of credit:
— Collar financing (derivatives): JPMorgan and Citi

— Bridge loan to be refinanced with an equity structure with preferred shares (non-debt): Bradesco and Itau




Vale

Unique and irreplicable asset operating in

the natural resources value chain
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V VALE

Source: Vale’s Institutional Presentation, June 2022, and Factset, August 10, 2022

USS55bn USS34bn

Revenue EBITDA
Operating in

~USS62bn

market value, 21
with strong liquidity on countries
B3 and NYSE

Global producer
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Iron ore
309 Mt — 16% mkt share
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Refined nickel
105 kt — 6% mkt share
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Mined copper
297 kt — 2% mkt share
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Vale

Entering at a favorable moment to create value for Cosan’s
portfolio

® An asset with a mix of essential products for the economy and the energy transition

® The quality of iron ore and base metals reserves is essential to enable steel
decarbonization and electrification process

® Portfolio quality leads to higher premiums

Energy transition requires highly intensive metals consumption

Power generation - material intensity (ton of Cu eq. per terawatt-hour)

® Other

B Cadmium, Gallium, Tellurium
® Rare elements

® Aluminum

® Copper, Nickel and Zinc
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Coal -owered Gas-powered Wind energy Photovoltaic solar

Source: Vale’s Institutional Presentation, June 2022
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Transaction structure

Financial structure with derivatives grants economic exposure of 6.5%
in Vale, limit risks...

® Acquisition of a stake through direct purchase of shares and derivatives
structure:

Derivatives structures - protect against downside in Before conversion
Vale’s shares and, conversely, limit upside potential

6.5% stake with economic
exposure
4.9% stake with voting

1.5% 1.6% rights

common

3.4%

Collar +
Forward

Collar

shares

After conversion

Stake increase above 5% will be submitted to

Stake with voting rights CADE for approval. 6.5% stake

Once approved, Cosan will have the option to

convert the second derivative transaction into
a voting structure.

common shares
(economic + voting rights)

‘ Stake with voting rights

‘ Stake with economic rights only
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... brings optionality to Cosan

® Cosan’s optionalities: Reaffirming the investment thesis regarding the asset,
protecting the interests of our shareholders and limiting potential losses

Dismantling of derivatives structures through the sale of shares belonging to the
structures (collateral) to financing banks without credit risk for Cosan

Refinancing (extending) the derivatives structures or

Payment of collar financing, dismantling the derivative operation and being exposed to
Vale’s shares

Cosan will not need to issue shares to finance the payment of
the collar financing



Transaction structure
Financing
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Long-term credit lines and non-recourse financing structure

® Financing the operation through
long-term credit lines:

— BRL 8 billion in bridge loan refinanced
through equity operation — preferred
shares (RPS?) of holdings that will
own the shares of Raizen and
Compass

— Approximately BRL 13 bilion,
remainder of the operation, financed
through a derivatives structure of
up to 5 years guaranteed by Vale’s
own shares

1 RPS: redeemable preferred shares

Structure post-structuring of preferred shares

63.8% ‘ 35.9% 0.3%

100% voting
0% non-voting

100% voting

0,
100% 0% non-voting

SPV1 SPV2 SPV3

(BRL 13.7bn collar loan) (BRL 4.0bn RPS?) (BRL 4.0bn RPS?)

6.5% 44.0% 88.0%

I shareholders Il Holdings [ | Operating [ Related to

Companies the transaction
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Transaction structure
Financing

Leverage maitained at adequate levels with several payment alternatives in the
derivatives structure

® Maintenance of leverage at appropriate levels

In distinct moments:
i. Initially, increase in gross debt offset by the inclusion of shares as securities

ii. In asecond step, the asset will be classified as equity investment with an increase in net debt offset by increase in
EBIDTA (equity equivalence)

Bridge loan will be refinanced by an equity transaction (preferred shares) that do not affect Cosan’s
indebtedness

® Several options for payment of collar financing:

Dividends from companies in Cosan’s current portfolio and from Vale

Liability management through local and foreign debt markets and extension of the derivatives structure
Sale of minority stakes in assets in the coming years

Cosan will not need to issue shares to finance the payment of the collar financing

® Operation does not affect the investment plans of the subsidiaries
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Conclusion
Efficient capital allocation with optionality

Operation consistent with our strategy of investing in unique and irreplicable assets
in which Brazil is strategically positioned with competitive and comparative
advantage

Financial structure of the operation limits risks and provides Cosan with
optionality

Investment opportunity that increases the diversity of our portfolio, at the right time to
generate value

We remain committed to our usual capital discipline, ensuring the long-term success of
the portfolio while maintaining an adequate level of leverage

In line with our EESG values, with emphasis on the energy transition and
decarbonization
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