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We hosted a meeting with the CEO of Porto’s Insurance unit, 
Rivaldo Leite, joined by the Investor Relations team — Aleksandro 
Borges and Eduardo Froes — and a group of institutional 
investors. The discussion provided key updates on the 
company’s commercial strategy, operational discipline, and 
progress across business lines and products. The meeting 
reinforced our view that Porto remains well-positioned to sustain 
a structurally high ROE above 20%, supported by multiple 
growth drivers and clear competitive differentiation. 

Rivaldo emphasized that the company is experiencing a 
favorable period, with solid profitability and consistent growth 
across all business segments. Among the main topics 
discussed we highlight: 

• Broker Channel: Strong focus on productivity and 
specialization, with extensive use of data and technology 
to tailor product portfolios to the profile of each broker. 

• Cross-Sell: A key strategic pillar with high untapped 
potential, supported by CRM and cross-selling initiatives 
across Auto, Life, and other verticals. 

• Auto Insurance: A conservative commercial strategy, with 
the integration of Azul Seguros driving meaningful 
operational gains. Regional expansion is being pursued 
through local brokers and partnerships with automakers. 

• Auto | Bill on APVs (Vehicle Protection Associations): New 
regulation is likely to reshape the sector; Porto is already 
responding with affordable solutions such as Azul 
Subscription and motorcycle-focused products. 

• Competitive Advantages: In addition to its leadership in 
the broker channel, Porto benefits from structural 
strengths including operational excellence, high customer 
satisfaction (NPS), and value-added client services. 

Following the strong 1Q25 result, we are raising our target price 
by R$3.00 per share to R$57.00, implying an upside of +15.5%.  

 

 
Porto Seguro 
(PSSA3 BZ Equity) 
 
Recommendation: BUY 

 
BUY 

  

Equity Value (R$ mn): 
36.856 
 

138.560 

Outstanding Shares (mn): 10.885 

647 
 

 

Target Price 12M: R$ 12,73 

R$ 57,00 
 
Current Price (R$): 
49,30 

9,71 

 
Upside: 
15,5% 
 
 
Performance: 

31,1% 

  
 105.689 
  

  

  

 
 

Porto (PSSA3) | CEO Highlights Competitive Advantages, 

Operational Efficiency, Cross-Selling and Regional 

Expansion 

Financials Team: 
 
Eduardo Nishio 
eduardo.nishio@genial.com.vc 
 
Luis Degaspari 
luis.degaspari@genial.com.vc 
 
Nina Mirazon 
nina.mirazon@genial.com.vc 
 

 

May 20, 2025 

85%

105%

125%

145%

165%

185%

M
a

y-
24

Ju
l-

24

S
ep

-2
4

N
o

v-
24

Ja
n

-2
5

M
a

r-
25

M
a

y-
25

PSSA3 IBOV

mailto:luis.degaspari@genial.com.vc


 

 
 
 
analisa.genialinvestimentos.com.br 2 
 
 

Equity Research | PSSA3 
May 20, 2025 

 
 

 

We maintain strong conviction in Porto’s strategy, which 
should continue to support a ROE above 20% over the medium 
and long term. Given the more favorable outlook, we reiterate 
our BUY recommendation, with Porto remaining our top pick in 
the Insurance sector. Following the strong 1Q25 result, we are 
raising our target price by R$3.00 per share to R$57.00, implying 
an upside of +15.5%. Despite recent strong performance, we 
believe the shares (PSSA3) continue to trade at attractive 
multiples: 10.2x P/E 2025e, 8.9x P/E 2026e, 2.3x P/BV 2024, and an 
estimated 2025 dividend yield of 5.0%. 

Broker Channel: Focus on Specialization and Productivity 

Porto continues to drive a strong transformation in the 
management and operation of its broker channel, which 
remains the company’s main distribution engine. The strategy 
goes beyond simply expanding the broker base — the focus is on 
boosting productivity and product offering among existing 
brokers, supported by data, technology, and training. 

The executive emphasized that there is no internal competition 
among business lines for the broker channel, given its scale 
and reach. The key is to understand each partner’s strengths 
and support their specialization accordingly. In this regard, the 
company avoids pushing brokers toward a generalist approach, 
as this could compromise both sales quality and the client 
relationship. 

Brokers who previously focused solely on Auto products have 
gradually expanded into other, higher-margin lines such as Life, 
Health, and Home insurance. This expansion is being guided by 
data-driven insights, tailored to the broker's profile, enabling a 
more strategic and segmented approach. As a result, large 
partners have begun to replicate Porto’s own verticalized model 
by building specialized commercial teams for each product line. 
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Figure 1: Growing Broker Base: Porto Invests in Training to Expand Product 
Offering 

 
Source: Porto and Genial 

The More, the Better. The most distinctive aspect of Porto’s 
broker training strategy is its direct impact on premium 
production and commissions. Brokers who operate across two 
or more business lines (e.g., Auto and Health) deliver results that 
are 5.6 times higher than those focused on a single segment. 
This effect reinforces Porto’s strategy of expanding each broker’s 
product portfolio, thereby maximizing product penetration and 
driving top-line growth. 

 

Cross-Sell: A Core Growth Engine with Ample Room to Expand 

Cross-selling remains one of the core pillars of Porto’s strategy, 
with significant room still to be tapped. The company has 
launched several initiatives to increase product penetration per 
client, leveraging both the broker network and proprietary 
channels. These efforts rely heavily on CRM tools, data analytics, 
and intelligent systems to create relevant offers and avoid 
generic or excessive outreach. 
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Porto sees cross-sell as a key lever to enhance return on capital 
and increase client lifetime value, with particular focus on 
cross-selling between Auto, Life, Home, Credit Card, Health co-
pay plans, Consortiums, and Digital Account products. 

Broker Distribution by Number of Products Sold: Cross-Selling 
Gains Momentum 

Figure 2: Broker Distribution by Number of Products Sold: Cross-Selling Gains 
Momentum 

 
Source: Porto and Genial 

Figure 3: Penetration Index 

 
Source: Porto and Genial 
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Auto: Commercial Discipline, Operational Gains, and Regional 
Expansion 

Synergies Through Systems Integration 
 Porto is advancing with the integration of Azul Seguros, a brand 
that previously operated independently, with full consolidation 
expected by August 2024. The complete migration to a single 
system and legal entity (CNPJ) is expected to deliver meaningful 
operational gains, including: (i) faster pricing adjustments and 
tariff implementation, (ii) reduced burden on brokers by 
eliminating the need to manage multiple systems/platforms, 
(iii) staff rationalization through lower headcount, and (iv) 
strategic advantage by limiting brand-segmented data 
accessible to competitors. 

The integration is set to boost operational efficiency and 
directly contribute to lower administrative expense ratios, with 
further potential to improve customer satisfaction (NPS). The 
company expects that streamlining processes and eliminating 
redundancies will strengthen its cost structure and enhance 
operating margins in the coming quarters. 

During Porto Day, management highlighted that the system and 
platform integration is already showing tangible results, 
including a 17% reduction in insurance contact rate in 2024 and 
a 33pp increase in broker satisfaction with the usability of 
Porto’s Auto Insurance Quotation Tool. 

Administrative Expenses: Porto Targets Single-Digit Ratio 

With the ongoing unification of systems and platforms, 
management believes the insurance unit is on track to end the 
year with an administrative expense ratio (G&A) around 10%–
11%, with a target of converging to single digits in the coming 
years. This trend has been supported by process automation, 
use of AI, and structural streamlining, particularly following the 
systems integration. 
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Competition and Pricing Discipline in the Auto Segment 

The widespread use of multi-quote tools has reshaped the 
competitive landscape. Brokers, clients, and competitors now 
have real-time access to pricing, resulting in an environment of 
heightened competition. As a market leader, Porto has 
remained disciplined in its strategy, avoiding price wars that 
would quickly be matched by competitors, eroding margins 
without driving volume. 

The Auto unit is expected to deliver modest growth, particularly 
given the competitive pressures and Porto’s already strong 
market share. The strategy is to maintain pricing discipline even 
in slower growth contexts, protecting margins and leveraging 
brand perception as a key differentiator when prices are 
comparable. 

Vehicle Fleet and Profile 

Brazil’s vehicle fleet continues to age, but Porto still sees solid 
profitability in older vehicles, as improvements in vehicle quality 
have reduced the operational risks historically associated with 
them. 

Meanwhile, electric vehicle (EV) adoption is growing, 
particularly among new (0km) cars. Profitability in this segment 
has also been positive. EVs contain approximately 70% fewer 
parts, but experience steep depreciation (~35% in the first year) 
— a factor already reflected in Porto’s pricing models. 

Dedicated OEM Team 

Porto recently created a commercial team focused exclusively 
on automakers — a structure it previously avoided over 
concerns of bypassing brokers. The current model allows the 
automaker to pay for the insurance, while still retaining the 
client’s broker in the process — a solution that protects the 
distribution channel and ensures high conversion rates. The 
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company is already working with BYD and Volkswagen on 
recent launches. 

Regional Expansion 

Regionalization is another element explored in Porto’s strategy. 
The company has made notable progress in areas such as Rio 
de Janeiro (especially inland), the North, Northeast, and South 
regions. The expansion model relies on activating local brokers, 
while also ensuring support infrastructure (repair shops, towing 
services, spare parts availability, and brand positioning) is in 
place to enable sustainable growth. 

APV Regulation Bill: New Rules to Reshape the Market 

The new regulatory framework for Vehicle Protection 
Associations (APVs) grants these entities a one-year period 
(already underway) to comply with new requirements, including 
reserve formation, tax payments, and enhanced oversight. 

The expectation is for significant consolidation within the sector, 
with some APVs exiting the market and others merging into more 
robust structures. While the new regulation does not impose the 
same standards as those required of insurers, it is seen as an 
important step toward formalizing and supervising this market. 
In its initial form, the regulatory model positions APVs closer to 
service administrators than to insurance companies. Though 
there is no official data, CNSeg estimates suggest that around 7 
million vehicles are currently covered by APVs — a sizeable 
portion when compared to the insured market. 

To remain competitive, Porto has expanded its portfolio with 
more affordable and flexible products, such as Azul 
Subscription and motorcycle-specific offerings, and continues 
to explore additional solutions. Azul Subscription is now 
integrated into 95% of multi-quote platforms, a recent 
milestone enabled by the systems integration. These products 
have lower average premiums and commissions, but serve a 
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different broker and consumer profile, helping to broaden 
Porto’s reach. 

Life Insurance: Consistent Growth, Still Underpenetrated 

The Life Insurance vertical has delivered steady double-digit 
growth in recent years, yet according to management, remains 
far from reaching its full potential. Porto currently offers four to 
five active products and is evaluating adjustments to optimize 
performance. 

One of the main commercial challenges is the low rate of 
spontaneous offering by brokers, who often prioritize higher-
commission or simpler-to-explain products. 

Competitive Advantages: Beyond the Broker Channel, Operational 
Excellence and Added Value 

In addition to the strength of its independent broker distribution, 
Porto highlights several key competitive differentiators: 

• High Net Promoter Score (NPS) across its core verticals, 
among both brokers and clients; 

• Extensive broker network and strong relationship 
management; 

• Value-added services for clients, such as anti-theft 
installations and parking benefits, which also help 
mitigate risk and reduce claims frequency; 

• Procurement efficiency in Auto parts, contributing to 
lower claims costs; 

• Rising use of technology, including AI-driven tools in pre-
inspection and claims auditing. 
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Figure 4: Broker Satisfaction (NPS): Porto Ranked #1 Among Brokers; Porto’s 
Score is 1.87x Above Market Average 

 
Source: Porto and Genial 
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Genial Rating

Definition Coverage

Buy Expected return above +10% in relation to the Company's sector average  49%

Neutral Expected return between +10% and -10% relative to the Company's industry average 41%

Sell Expected return below -10% in relation to the Company's sector average 5%

under Review Under review 5%

Disclosure Section 
GENERAL DISCLAIMER 
This report has been produced by the research department 
(“Genial Institutional Research”) of Genial Institutional Corretora de 
Câmbio, Títulos e Valores Mobiliários S.A. (“GENIAL INSTITUTIONAL 
CCTVM”). Genial Institutional is a brand name of Genial 
Investimentos CCTVM.   

 

 

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 
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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 or income 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. 
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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. 

 

2. ANALYST(S) DISCLOSURES AND CERTIFICATION 

The principal analyst, EDUARDO NISHIO, 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 
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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 INSTITUTIONAL´s 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. 

 

 

3. ADDITIONAL DISCLOSURE  



 

 
 
 
analisa.genialinvestimentos.com.br 14 
 
 

Equity Research | PSSA3 
May 20, 2025 

 
 

 

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 
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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 
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sources believed to be reliable; or (IV) GENIAL INSTITUTIONAL 
CCTVM’s proprietary data or data available to GENIAL 
INSTITUTIONAL CCTVM.  

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.  
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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.  

4.  IMPORTANT DISCLOSURES FOR U.S. PERSONS 
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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 Auerbach Grayson & Company 
LLC ("AGCO"), a registered broker dealer in the United States with 
an office at 20 West 55th Street New York, NY 10019, (212) 453-
3523 . 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. 

If the report is to be distributed to anyone other than Major U.S. 
Institutional Investors in the United States. AGCO accepts 
responsibility for the contents of this report as provided for in 
relevant SEC releases and SEC staff no-action letters. 

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 at Auerbach Grayson & Company LLC 
("AGCO") 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. 
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The disclosures contained in research reports produced by 
GENIAL INSTITUTIONAL CCTVM and distributed by Auerbach 
Grayson & Company LLC ("AGCO") 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 2024 GENIAL GENIAL INSTITUTIONAL CCTVM 

 

 


