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KLABIN
Investor Day 2023: Higher CAPEX, lower cash flow

Main takeaways:

(i) Transition from a cycle of greater expansion to better efficiency; (ii) Wood
supply strategy continues to focus on third parties in pine; (iii) Costs should
remain stable in 2024, with the rise in the cost of third-party wood being offset by
the cooling of other expenses; (iv) CAPEX should be lower than expected in 2023E,
but still at a high level in 2024E, which was the negative highlight of the
presentation; (v) There are still projects up our sleeve to be executed in a better
macro scenario; (vi) we maintain our BUY rating, with a gentle cut in the 12M
Target Price to R$26.35 (vs. R$26.50 previously), due to lower cash flow
generation equalized between the differences in CAPEX from 2023 to 2024 vs.
Genial Est., providing the shares with an upside of +16.75%.
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Klabin held its 2023 Investor Day on November 30th, demonstrating some points to
strengthen its long-term growth thesis in paper and packaging. However, the
highlight (with a slightly negative bias) was the announcement of a still high level
of investments in the short term, above what was expected by us and the street.
This increase is mainly aimed at speeding up the implementation of the MP28
ramp-up in 2024, as we will discuss throughout the report.

Straight to the point...

Cycle shifts. After a production capacity expansion cycle focused on: qualitative
and quantitative improvement in the forestry base, investments in conversion,
progression on Puma Il project, with the delivery of MP27 and start-up of MP28,
Klabin enhanced its product mix, focusing more on higher value-added products,
such as paperboard and fluff pulp. The company is currently undergoing a change
in strategy to improve its efficiencies, mainly in (i) strategic opportunities, (ii)
operational efficiency in the forestry base, (iii) fixed cost reduction initiatives, and
(iv) administrative efficiencies.

In general, this is due to a strategy of sourcing from Parana (PR), which increases
the importance of third parties in the composition of the wood used in the
production process, which can lead to greater cost volatility. Despite the expansion
of some forestry assets, the strategy of increasing the share of third-party wood for
pine by ~2026 remains intact, until the turning point of the planting cycle that leads
to self-sufficiency in a very long time. We have already highlighted this dynamic in
previous reports.

Wood mix vs. rising costs. At the same time as the increase in the penetration of
third-party wood for 2024E from pine, the company emphasized in the presentation
a strong increase in its own eucalyptus wood, which can help mitigate the effect of
rising costs. In addition, Klabin's management team also focused on some
measures that could result in a flat cash cost in 2024E vs. 2023E.

www.bancogenial.com

KLBN11 BZ Equity
Buy

Price: R$ 22.57 (30-Nov-2023)
Target Price 12M: R$ 26.35

Genial Institucional S.A. CCTVM
Av Brig Faria Lima, 3400 — 9° andar



November 30 of 2023

.
Genial Institucional S.A. CCTVM genlol

Equity
Research

Graph 1. V-shaped wood mix
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Soure: Genial Investimentos, Klabin

It's worth noting that Klabin's cost guidance for 2023 already represented a rise of
almost double-digit y/y. We can't deny that we've recently become more optimistic
about this year's cost dynamics, which should end with a rise amounted at high
single digit. In other words, an increase of slightly less intensity than was expected
at the start of the year. However, the theme of costs from 2024 to the inflection
point in 2026 has continually become a major topic in our discussions with
institutional investors.

Although the consensus expected that this rise in costs would reduce the
company's margin, Klabin has been working on some counterpoints to cut costs
and offset this effect as soon as possible, in order to guarantee a stable COGS/t, at
least for next year. Among these measures are some aspects of efficient asset
management in the forestry base, such as optimized operational planning,
regionalization of harvesting and reduction of operating costs. When adding up the
effect of initiatives to reduce fixed costs (personnel, third-party services, and
overheads), further boosted by expected improvements in the efficiency of
administrative expenses, through the migration of software and the
implementation of new tools, we believe in the possibility of a reduction in COGS
and SG&aA relating to a portion of routine expenses.

Klabin's argument during the presentation was that this should offset the increase
in costs with the purchase of wood from third parties in 2024, in addition to the
dilution of fixed costs due to the ramp-up of Puma II, which will also help this offset
process.

CAPEX revised downwards for 2023E, and a stable forecast for 2024E. The main
point of attention at the event was the announcement that CAPEX may remain at
high levels for the next few years, given that the guidance for 2024E was published
as R$4.5bn, consolidating investments at an apartment amount in relation to
2023E. We see this as a negative point, fundamentally because the figure surprised
investors, who were expecting lower investment next year. Considering that the
Puma Il project was delivered this year, even if there was a residual left over, the
market's expectation was that CAPEX for next year would be significantly lower.
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To partially offset the bad news, the CAPEX guidance for 2023 was revised to
R$4.5bn (vs. R$5.4bn previously). One of the reasons why the indicative amount
invested that year has decreased compared to the initial forecast (-16% vs. Genial
Est.), in parallel with the target released for 2024 coming in above our expectations
(+32% vs. Genial Est.), is due to a certain amount of capital expenditures that have
been pushed to 2024. These include some remaining investments relating to the
Puma Il project and its ramp-up.

Table 1. New CAPEX Guidance vs. Old Genial Est.

(RS Millions) New Genial Est. New Genial Est.
Guidance 2023E 2023E %A 2024E 2024E %A
CAPEX 4.500 5.351 -15,9% 4500 3.408 32,0%

Soure: Genial Investimentos, Klabin

However, it wasn't a zero-sum game. We believe that the market may react
negatively to this information. Part of our preference for Klabin vs. Suzano in the
short term was linked to Klabin's greater capacity to generate free cash flow (FCFE)
in 2024 compared to its peers. This was mainly due to the fact that both companies
are carrying out transformational projects with a high CAPEX commitment. Klabin
with the Puma Il project and Suzano with the Cerrado project.

As the Puma Il project was due to be delivered this year and the Cerrado project in
mid-2024, this put Klabin ahead of Suzano in the CAPEX reduction process. The
consequence would be the end of a heavier investment cycle, opening up more
space for generating free cash flow in the short term and deleveraging sooner.

However, due to the large need for CAPEX for standing timber, which according to
management should remain close to ~R$1bn until 2028, incremental CAPEX 24E (ex.
sustaining) was higher than expected. We believe that this need is explained by the
speed of the MP28 ramp-up, which was anticipated due to a good perception of
demand. According to the company's calculations, this will cause a stronger need
for wood than the plantation itself is able to provide.

The result will be a replacement of wood through a higher CAPEX, and an increase
in sentiment in relation to the appreciation of COGS/t, due to the anticipation of the
pace of wood purchases from third parties. However, it will also have a positive
impact on sales volume and an improved product mix. These points will help to
strengthen revenue, as we mentioned in our previous report on the company,
which is attached (Klabin: 3Q23 Review).

Our Take on Klabin

In a macroeconomic scenario that is still unclear, Klabin continues to find ways to
boost its growth with new businesses, especially in the packaging vertical. We
believe that this segment is less volatile than the direct sale of market pulp,
bringing a little more predictability to results and being less affected by the still
uncertain commodity cycle.

www.bancogenial.com Genial Institucional S.A. CCTVM
Av Brig Faria Lima, 3400 — 9° andar


https://media-genial-analisa.genialinvestimentos.com.br/wp-content/uploads/2023/10/23065820/Genial_KLBN11_3Q23_Preview-1.pdf?_gl=1*xb3vbp*_ga*MjA1NTI4MzgzOC4xNjU0MTE3OTc1*_ga_DR4FNHVLYD*MTcwMTQ2MjQ0Ny43MjUuMC4xNzAxNDYyNDQ3LjAuMC4w*_ga_LGX9B0ZD5L*MTcwMTQ2MjQ0Ny44NDUuMC4xNzAxNDYyNDQ3LjYwLjAuMA..

November 30 of 2023

1
Genial Institucional S.A. CCTVM Ser“OI

Equity
Research

The strategic plan up to 2033 includes an expansion in (i) forestry assets, (ii) fluff
pulp production, (iii) a stronger increase in the production of cardboard and
recycled paper, and a softer increase in industrial bags and kraftiner. We also note
the focus on (iv) converting for packaging. We see the investments as positive, due
to the added value after the investment cycle, seeking a better mix that suits the
funding structure for growth opportunities in the segments with the greatest
potential.

However, in the short term, the high investment in the Puma Il project, which will
expand paperboard capacity in 2024, should put greater pressure on free cash flow
than we initially expected, due to the increase in CAPEX. Dividends could also be
affected next year due to the lower FCF Yield.

Higher CAPEX, lower cash flow. If we compare the CAPEX changes announced
during Investor Day, the free cash flow (FCFF) for 2023E is now R$1.9bn (+79% vs.
previous Genial Est), and for 2024E it is R$1.5bn (-41% vs. previous Genial Est).
Although the rise in 2023E is greater than the fall in 2024E compared to our
previous estimates, the nominal value shows a slight deficit of -R$245mn when we
add up the cash flow for the two full years. Obviously, a large part of the 2023 cash
flow has already been absorbed, so what's left is the negative surprise of the 2024
cash flow being lower than both we and the consensus had projected.

Even so, the operational dynamics emphasized at the event do not detract from our
optimism about Klabin's investment thesis. The company is the market share
leader in its main products in the domestic market, and we see value creation in the
expansion projects, especially in the packaging sector.

Trading at an EV/EBITDA 24E of 7.2x (vs. a historical average of 7.0x), depending on
how Klabin's shares will perform going forward, after already outperforming
Suzano YTD, we signal a valuation with a smaller gap vs. the historical average. This
means that we may revise our rating at a later date. Despite this, we prefer to wait a
while, given that there is some sense in the stock trading at no discount to the
historical average due to the Puma Il project being transformational.

For now, we maintain our BUY rating, but with a 12M Target Price of R$26.35 (vs.
R$26.50 previously), with a slight cut due to lower cash flow generation
equalized between the differences in CAPEX from 2023 to 2024, giving the stock an
upside of +16.75%.
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Appendix: Klabin

Figure 1. Klabin - Income Statement in R$ Millions (Genial Est. 2023-2028)

Income Statement
Net Revenue

(-) COGS

Gross Profit

(-) Expenses
Adjusted EBITDA
(-) D&A

EBIT

(+/-) Financial Result
(-) Taxes

Net income

2023E
18.435
(12.587)
7.189
(2.810)
6.491
(3.030)
4.797
214
(1.235)
3.797

2026E 2027E 2028E
21.281 21.849 22.277

(15.234) (16.716) (16.865) (16.273) (15.852)

2024E  2025E
19.629  20.522
4950  4.550
(2.922)  (3.087)
6.672  6.259
(3.095)  (3.136)
4133  3.868
(330) (478)
(933) (832)
2.804  2.582

5.118 6.284 7.141

(3.204)  (3.295)  (3.368)
7.095 8.132 8.904
(3.147) (3.142) (3.142)

4.650 5.698 6.477
(437) (456) (553)
(1.033)  (1.284)  (1.450)
3.204 3.983  4.499

Profitability

Net margin (%)

20,60%

14,74%

12,58%

15,06% 18,23%  20,19%

Figure 2. Klabin- Cash Flow in R$ Millions (Genial Est. 2023-2028)

Cash Flow (FCFF)
Net Revenue
(-) COGSs

2023E
18.435

(12.587)

2024E
19.629

2025E
20.522

2026E 2027E 2028E
21.281 21.849  22.277

(15.234) (16.716) (16.865) (16.273) (15.852)

Adjusted EBITDA 6.491  6.672 6259  7.095  8.132  8.904
EBIT 4797 4133  3.868  4.650 50698  6.477
(-) Taxes (1.235) (933) (832) (1.033) (1.284) (1.450)
(+) D&A 3.030  3.095 3.136  3.147  3.142  3.142
(+1-) A WK (179)  (238) (121) (83) (42) (45)
(-) Capex (4.516) (4.529) (3.639) (3.395) (3.429) (3.463)
FCFF 1.897 1527 2411  3.285  4.086  4.662
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Disclosure Section

1. GENERAL DISCLAIMER

This report has been produced by the research department (“Genial Institutional Research”) of Genial Institutional
Corretora de Cambio, Titulos e Valores Mobilidrios S.A. (“GENIAL INSTITUTIONAL CCTVM”). Genial Institutional is a
brand name of Genial Investimentos CCTVM.

Genial Rating

Definition Coverage
Expected return above +10% in relation to the Company's sector average 49%
Expected return between +10% and -10% relative to the Company's industry average 41%
Expected return below -10% in relation to the Company's sector average 5%
under Review Under review 5%

This report may not be reproduced or redistributed to any other person, in whole or in part, for any purpose, without
the prior written consent of GENIAL INSTITUTIONAL CCTVM. GENIAL INSTITUTIONAL CCTVM accepts no liability
whatsoever for the actions of third parties in this respect.

This research report is for distribution only under such circumstances as may be permitted by applicable law. This
research report has no regard to the specific investment objectives, financial situation or particular needs of any
specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete
statement or summary of any securities, markets, reports or developments referred to in this research report. Neither
GENIAL INSTITUTIONAL CCTVM nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this
research report’s preparation or publication, or any losses or damages which may arise from the use of this research
report

GENIAL INSTITUTIONAL CCTVM may rely on information barriers, such as “Chinese Walls” to control the flow of
information within the areas, units, divisions, groups, or affiliates of GENIAL INSTITUTIONAL CCTVM.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report
may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the
regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and
regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a
positive or adverse effect on the value of orincome from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or
implied, is made by GENIAL INSTITUTIONAL CCTVM with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may
fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may
become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

The locally listed shares of Brazilian companies may only be purchased by investors outside of Brazil who are “eligible
investors” within the meaning of applicable laws and regulations.
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2. ANALYST(S) DISCLOSURES AND CERTIFICATION

The principal analyst, IGOR GUEDES, is responsible for the content of this report and for meeting the requirements of
Securities and Exchange Commission of Brazil (CVM) Instruction 598/2018.

The analysts hereby certify that the views expressed in this research report accurately reflect their personal views
about the subject securities or issuers and it was prepared in an independent manner, including with respect to the
person and to GENIAL INSTITUTIONAL.

The analyst hereby certifies that he (she) has no connection with any individual who works for the issuer(s) discussed
in this report.

The analyst hereby certifies that he (she), or his (her) spouse or companion, either directly or indirectly, in his or her
own name or on behalf of a third party, does not hold any of the securities covered in this report.

The analyst hereby certifies that he (she), or his (her) spouse or companion, is not directly or indirectly involved in the
purchase, disposal or brokering of the securities covered in this report.

The analyst hereby certifies that he (she), or the his (her) spouse or companion, has no direct or indirect financial
interest in the issuer covered in this report (other than trading shares in investment funds, in which the analyst cannot
control, directly or indirectly, the administration or management of the fund, or which do not concentrate
investments in sectors or companies that are covered by reports produced by the analyst).

The analyst’s compensation is, directly or indirectly, determined by income from GENIAL INSTITUTIONALs business
and financial operations.

In addition, the analysts certify that no part of their compensation was, is, or will be directly or indirectly related to the
specific recommendations or views expressed in this research report.

The compensation of the analyst who prepared this report is determined by research management and senior
management (not including investment banking). Analyst compensation is not based on investment banking
revenues, however, compensation may relate to the revenues of GENIAL INSTITUTIONAL CCTVM, its affiliates and/or
subsidiaries as a whole, of which investment banking, sales and trading are a part. Compensation paid to analysts is
the sole responsibility of GENIAL INSTITUTIONAL CCTVM.

The analyst hereby certifies that he (she), or his (her) spouse or companion, does not serve as an officer, director, or
advisory board member of the subject company.

The principal analyst is responsible for the content of this report and for meeting the requirements of Securities and
Exchange Commission of Brazil (CVM) Instruction 598/2018.

Unless otherwise stated, the individuals listed on the cover page of this report are research analysts.
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3. ADDITIONAL DISCLOSURE

(i) This document was prepared by GENIAL INSTITUTIONAL Research and is hereby supplied for the sole purpose of
providing information about companies and their securities.

(ii) The information contained herein is provided for informational purposes only and does not constitute an offer to
buy or sell, and should not be construed as a solicitation to acquire, any securities in any jurisdiction. The opinions
expressed herein regarding the purchase, sale or holding of securities, or with respect to the weighting of such
securities in a real or hypothetical portfolio, are based on careful analysis by the analysts who prepared this report
and should not be construed by current or future investors as recommendations for any particular investment
decision or action. The investor’s final decision should be made considering all of the risks and fees involved. This
report is based on information obtained from primary or secondary public sources, or directly from companies,
and is combined with estimates and calculations prepared by GENIAL INSTITUTIONAL CCTVM. This report does not
purport to be a complete statement of all material facts related to any company, industry, security or market
strategy mentioned. The information has been obtained from sources believed to be reliable, but GENIAL
INSTITUTIONAL CCTVM does not make any express or implied representation or warranty as to the completeness,
reliability or accuracy of such information. The information, opinions, estimates and projections contained in this
document are based on current data and are subject to change. Prices and availability of financial instruments are
indicative only and subject to change without notice. GENIAL INSTITUTIONAL CCTVM is under no obligation to
update or revise this document or to advise of any changes in such data.

(iii) The securities discussed in this report, as well as the opinions and recommendations contained herein, may not
be appropriate for every type of investor. This report does not take into account the investments objectives,
financial situation or particular needs of any particular investor. Investors who wish to buy, sell or invest in
securities that are covered in this report should seek independent financial advice that takes individual
characteristics and needs into consideration, before making any investment decision with respect to the securities
in question. Each investor should make independent investment decisions after carefully analyzing the risks, fees
and commissions involved. If a financial instrument is denominated in a currency other than an investor’s
currency, changes in exchange rates may adversely affect the price or value of, or the income derived from the
financial instrument, and the reader of this report assumes all foreign exchange risks. Income from financial
instruments may vary, and therefore their price or value may rise or fall, either directly or indirectly. The
information, opinions and recommendations contained in this report do not constitute and should not be
interpreted as a promise or guarantee of a particular return on any investment. Past performance does not
necessarily indicate future results, and no representation or warranty, express or implied, is made herein
regarding future performance. Therefore, GENIAL INSTITUTIONAL CCTVM, its affiliated companies, and the
analysts involved in this report take no responsibility for any direct, indirect or consequential loss resulting from
the use of the information contained in this report, and anyone using this report undertakes to irrevocably
indemnify GENIAL INSTITUTIONAL CCTVM and its affiliates from any claims and demands.

(iv) Prices in this report are believed to be reliable as of the date on which this report was issued and are derived from
one or more of the following: (i) sources as expressly specified alongside the relevant data; (ii) the quoted price on
the main regulated market for the security in question; (iii) other public sources believed to be reliable; or (iv)
GENIAL INSTITUTIONAL CCTVM’s proprietary data or data available to GENIAL INSTITUTIONAL CCTVM.
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(v) No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein, except with respect to information concerning GENIAL
INSTITUTIONAL CCTVM, its subsidiaries and affiliates. In all cases, investors should conduct their own
investigation and analysis of such information before taking or omitting to take any action in relation to securities
or markets that are analyzed in this report.

(vi)GENIAL INSTITUTIONAL CCTVM makes no representations herein that investors will obtain profits. GENIAL
INSTITUTIONAL CCTVM will not share with investors any investment profits nor accept any liability for any
investment losses. Investments involve risks and investors should exercise prudence in making their investment
decisions. GENIAL INSTITUTIONAL CCTVM accepts no fiduciary duties on behalf of recipients of this report and in
communicating this report is not acting in a fiduciary capacity. This report is not to be relied upon in substitution
for the exercise of recipient’s independent judgment. Opinions, estimates, and projections expressed herein
constitute the current judgment of the analyst responsible for the substance of this report as of the date on which
the report was issued and are therefore subject to change without notice and may differ or be contrary to opinions
expressed by other business areas or groups of GENIAL INSTITUTIONAL CCTVM as a result of using different
assumptions and criteria. The information, opinions and recommendations contained in this report do not
constitute and should not be interpreted as a promise or guarantee of a particular return on any investment.

(vii)Because the personal views of analysts may differ from one another, GENIAL INSTITUTIONAL CCTVM, its
subsidiaries and affiliates may have issued or may issue reports that are inconsistent with, and/or reach different
conclusions from, the information presented herein. Any such opinions, estimates, and projections must not be
construed as a representation that the matters referred to therein will occur. Prices and availability of financial
instruments are indicative only and subject to change without notice. Income from financial instruments may
vary, and therefore their price or value may rise or fall, either directly or indirectly.

(viii)This document may not be: (a) photocopied or duplicated in any manner, in whole or in part, and/or (b)
distributed without GENIAL INSTITUTIONAL CCTVM’s prior written consent. GENIAL INSTITUTIONAL CCTVM
accepts no liability whatsoever for the actions of third parties in this respect.

(ix)Neither GENIAL INSTITUTIONAL CCTVM nor any of its affiliates, nor any of their respective directors, employees or
agents, accepts any liability for any loss or damage arising out of the use of all or any part of this report.

(x) GENIAL INSTITUTIONAL CCTVM (or its affiliates, officers, directors or employees) may, to the extent permitted by
law, have acted upon or used the information herein contained before the publication of this report and may have
a position in securities issued by the companies mentioned herein and may make a market or act as a principal in
any transactions in any such securities. Genial Institutional may from time to time perform investment banking or
other services to, or solicit investment banking or other business from, the companies mentioned herein.
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4. IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Genial Institutional CCTVM, a company authorized to engage in securities
activities in Brazil. Genial Institutional CCTVM is not a registered broker-dealer in the United States and, therefore, is
not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts.
This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”)
and is not being provided pursuant to a soft-dollar arrangement.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial
instruments based on the information provided in this research report should do so only through Brasil Plural
Securities LLC, a registered broker dealer in the United States with an office at 545 Madison Ave., New York, NY 10022,
(212) 897-3737. Under no circumstances should any recipient of this research report effect any transaction to buy or
sell securities or related financial instruments through Genial Institutional CCTVM.

Brasil Plural Securities LLC accepts responsibility for the contents of this research report, subject to the terms set out
below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the
Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Brasil Plural Securities LLC
and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject
company, public appearances and trading securities held by a research analyst account.

The disclosures contained in research reports produced by GENIAL INSTITUTIONAL CCTVM and distributed by Brasil
Plural Securities LLC in the U.S. shall be governed by and construed in accordance with U.S. law. This report may not
be reproduced or redistributed to any other person, in whole or in part, for any purpose, without the prior written
consent of GENIAL INSTITUTIONAL CCTVM. Additional information relative to the financial instruments discussed in
this report is available upon request.

UK Disclaimer:

(i) This document is STRICTLY CONFIDENTIAL to the recipient, may not be distributed to the press or other media and
may not be reproduced in any form. this document is directed only at persons who are “INVESTMENT
PROFESSIONALS” falling within article 19(5) of the FSMA 2000 (FINANCIAL PROMOTION) ORDER 2005, or HIGH NET
WORTH BODIES falling within ARTICLE 49(2) of that order (together THE “RELEVANT PERSONS”). This document must
not be acted on or relied on by persons who are not RELEVANT PERSONS.

(ii) The distribution of this document in other jurisdictions may be restricted by law and persons into whose
possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to
comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.

Copyright 2023 GENIAL GENIAL INSTITUTIONAL CCTVM
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