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Banrisul delivered a soft performance in 1Q25, broadly in line
with market consensus and our projections. Recurring net
income totaled R$ 241 million, down -15.0% QoQ, but up +28.7%
YoY, supported by a weak comparison base. Return on equity
(ROE) declined to 9.3%, remaining below the cost of capital and
peers, reflecting a combination of seasonal weakness and a
significant increase in provisions, influenced by the
implementation of Resolution 4,966.

From a qualitative standpoint, pre-tax income (EBT) rose +4.5%
QoQ, indicating better earnings composition, with notable

expense control. However, this improvement was partially offset
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The bank showed strong cost discipline, with expenses falling -
13.6% QoQ and increasing only slightly +1.8% YoY. The efficiency
ratio improved by 9.4 pp QoQ, reaching 71.7%, driven by lower
operating expenses and a high comparison base in 4Q24.

The loan portfolio grew a solid +3.1% QoQ and +18.8% YoY, with

highlights including: Conta Unica (a corporate loan product with
guarantees), personal loans, overdraft lines, long-term financing
— boosted by BNDES transactions — and growth in FX operations.

Despite the strong loan book performance, net interest income
(NII) remained virtually flat (+0.2% QoQ), still under pressure
from the mismatch between predominantly fixed-rate assets
and floating-rate liabilities, which continues to compress the
net interest margin (NIM) in a high interest rate environment. To
mitigate this impact, the bank has been actively shifting its
portfolio toward Selic-linked products, such as corporate credit
and FX operations.

However, asset quality deteriorated, with 90-day delinquency
rising to 2.2% (+0.4 pp QoQ), driven by the worsening in arrears.

Capital was pressured by the new regulation, with the Common
Equity Tier 1 (CET1) ratio falling to 12.8% (-1.0 pp QoQ).
Management indicated that it plans to reduce credit limits
granted as a way to restore around 1 pp of capital over the

coming quarters.

For 2025, based on the guidance disclosed in 4Q24, we estimate
net income of R$ 1.07 billion (+17.5% YoY), though ROE is
expected to remain limited at 10.1% — still below the cost of
capital and the levels observed among peers.
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Figure 1: Banrisul (BRSR6) | 1Q25 Results: Weak Revenues, but Expense Control
Supports Better Profit Composition

Review (R$m) 1Q25E 1Q25 4Q24 1Q24  Vs.Est it EIE]
Reported Net Income 244 211 284 188 -1,0% -150% 28,7%
Recurring Net Income 244 241 284 188 -1,0% -15,0% 28,7%
Net Interest Income 1.530 1.514 1.512 1.394 -1,0% 0,2% 8,6%
Fee Income 567 550 582 536 -3,0% -5,5% 2,6%
Other Revenues 133 135 157 114 1,2% -14,0%  18,4%
Income from Equity Investments 26 23 24 25 -10,6% -2,7% -1,0%
Total Revenue 2.257 2.223 2.274 2.068 -1,5% -2,3% 7,5%
Personnel Expenses 638 640 653 606 0,3% -2,0% 5,5%
Other Administrative Expenses 577 520 565 508 -9,9% -8,0% 2,3%
Tax Expenses 156 139 149 140 -10,8%  -6,2% -0,3%
Other Operating Expenses 263 295 436 290 122%  -32,4% 1,6%
Total Administrative Expenses 1.633 1.593 1.845 1.566 2,4%  -13,6% 1,8%
Provision for Loan Losses 357 335 189 286 -6,3% 77,1% 17,0%
Operating Income 267 295 282 238 10,5% 4,4% 23,7%
Tax 23 53 2) 50 133,7% -2456,4% n.a.

Effective Tax Rate (%) 8,5% 18,0% -0,8% 21,1% 95pp 188pp -3,1pp
Loan Portfolio 62.797 i 64.010 i 62.059  53.862 1,9% 3,1% 18,8%
Deposits 80.776 | 79.849 | 79974 70985 -1,1% -0,2% 12,5%
Net Interest Margin (NIM) 4,99% ' 473% ! 5,04% 523% -03pp -03pp -0,5pp
Return on Equity (ROE) 9,42% 932% | 11,13% 766% -01pp -18pp 17pp
Return on Assets (ROA) 0,66% 0,65% 0,78% 0,59% 00pp -0,1pp O1pp
Efficiency Ratio 72,06% | 71,69% | 81,13% 7569% -04pp -94pp -4,0pp
Delinquency 60 days 2,20% 2,57% 2,13% 2,79% 0.4 pp 04pp -02pp
Delinquency 90 days 1,80% 2.17% 1,73% 2,39% 0.4 pp 04pp -02pp
Stage 3 Coverage 5,00%

Cost of Risk 2,06% | 197% | 2,15% 2,70% -0,1pp -0,2pp -0,7 pp
NPL Formation — R$m 370 603 177 525 62,7% 2407% 14,9%
Tier | Capital Ratio 13,8% 12,8% 13,8% 143% -10pp -10pp -15pp
BIS Ratio 17,2% | 15,8% 17,2% 1768% -15pp -1,5pp -19pp
Core Capital Ratio 13,8% 12,8% 13,8% 14,3% -1.0pp -10pp -15pp

Source: Banrisul and Genial

Figure 2: Earnings, Credit Cost, and ROE: Elevated Provisions Weigh on
Profitability
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Quarterly Highlights

Loan Portfolio: Above-Market Growth Driven by SMEs, Personal Loans,

and Overdrafts

In 1Q25, Banrisul's loan portfolio posted solid growth of +3.1%
QoQ and +18.8% YoY, reaching R$ 64.0 billion. The bank’s core
segment, Commercial Credit (R$ 38.5 billion), grew +2.2% QoQ
and +11.7% YoY, supported by strong performances in both
Individuals (+2.0% QoQ and +12.5% YoY, totaling R$ 29.2 billion)
and Corporates (+2.7% QoQ and +9.2% YoY, totaling R$ 9.3
billion).

Figure 3: Commercial Credit Mix

Composition of Commercial Credit - Individuals and Corporate (R$ m) 1Q25 4024 1024 % tft %afa

Individuals 29.155 28.579 25.904 2,0% 12,5%
Payroll Loan 21.060 20.882 19.282 0,9% 9,2%
Revolving/Installment Credit Card 741 558 514 32,9% 44,1%
Credit Card (full payment) and Debit 2.508 2.713 2.355 -7,6% 6,5%
Personal Loan 2.852 2.606 2.145 9,5% 33,0%
Overdraft 673 569 564 18,3% 19,3%
Others 1.321 1.251 1.045 5,5% 26,4%
Corporate 9.346 9.099 8.555 2,7% 9,2%
Working Capital 5.825 5.999 6.690 -2,9% -12,9%
Single Account 1.866 1.512 - 23,4% n.a
Business Account 361 303 434 19,1% -16,8%
Credit and Debit Card 250 237 193 5,4% 29,3%
Acquisition of Assets 260 245 277 6,3% -5,9%
Others 783 802 962 -2,4% -18,5%
Total Commercial Credit 38.500 37.678 34.459 2,2% 11,7%

Source: Banrisul and Genial

Growth in the individual loan portfolio was driven by a sharp
increase in Revolving Credit Card balances (+32.9% QoQ) and
Overdrafts (+18.3% QoQ). On the corporate side, expansion was
mainly supported by growth in Conta Unica operations (+23.4%
QoQ) — a product launched in May 2024 — and in Conta
Empresarial (+19.1% QoQ), reflecting the bank’s strategic focus on

increasing its footprint in the corporate segment.

The Long-Term Financing portfolio continued to expand rapidly
in 1Q25, growing +17.4% QoQ and an impressive +367% YoY,
reaching R$ 2.36 billion. The performance was largely driven by
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operations funded with BNDES resources, particularly under the
Agro emergency credit line, aimed at rural producers. Most of
these transactions were contracted in 4Q24, totaling
approximately R$ 850 million.

Additionally, the Foreign Exchange portfolio (R$ 2.1 billion) grew
+5.4% QoQ and +86.2% YoY, reflecting a higher volume of FX
transactions during the period. Meanwhile, the Agribusiness
loan portfolio (R$ 13.7 billion) remained virtually flat on a
quarterly basis, but still showed solid annual growth of +18.2%
Yoy.

The “Other” loan portfolio also recorded strong growth, rising
from R$ 161 million in 4Q24 to R$ 807 million in 1Q25. This
increase was driven by the reclassification of debenture
balances, which, under the new COSIF 1.5 guidelines and
Resolution 4,966, are now accounted for within the loan portfolio
— previously recorded under Treasury. This change added

R$ 648 million to the loan balance for the quarter, positively

impacting both quarterly and annual comparisons.
Net Interest Income (NII): Sequentially Stable

Starting this quarter, credit recovery income is now deducted
directly from the allowance for loan losses, no longer
contributing to net interest income. To ensure comparability, the
bank restated previous quarters based on the new accounting
methodology — and we have adjusted our estimates

accordingly.

Net interest income (NII) totaled R$ 1.5 billion in 1Q25, virtually
flat on a sequential basis (+0.2% QoQ) but showing a solid +8.6%
YoY increase. Performance was mainly supported by a higher
average loan portfolio balance and increased average yields
on treasury investments, although partially offset by rising
funding costs, a reflection of the still-elevated Selic rate.
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The evolution of NIl continues to be affected by the mismatch
between assets and liabilities — while a significant portion of
assets yield fixed rates (e.g., payroll loans, mortgages, and
general personal loans), most liabilities are floating rate, indexed
to the Selic. This imbalance makes results more sensitive to
interest rate hikes, raising the cost of funding and compressing
both NIM (-0.3 pp QoQ; -0.5 pp YoY) and loan spreads.

In response, the bank has been shifting its portfolio mix toward
corporate lending, where returns are generally linked to the Selic
rate, helping to better align asset and liability structures.

Fee Income: Deceleration in the Quarter

Fee income totaled R$ 550 million in 1Q25, down -5.5% QoQ, but
with a modest +2.7% YoY increase.

The quarterly decline reflects typical seasonality at the
beginning of the year and the impact of Resolution 4,966, which
reclassified revenues and expenses related to credit operations
into the NIl line — which are now recognized on a deferred basis

over the life of the loans.

Other negative contributors included declines in revenues from
Banrisul Pagamentos (-12.1% QoQ), foreign exchange
operations (-24.3% QoQ), and insurance brokerage
commissions (-5.1% QoQ). On a year-over-year basis, the
increase was primarily supported by higher income from foreign
exchange services (+39.5% YoY) and credit card operations
(+11.1% YoY).

Expenses: Under Control, Positive Surprise

In 1Q25, total administrative expenses amounted to R$ 1.6
billion, marking a -13.6% QoQ decline and a slight +1.8% YoY

increase.
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The quarterly decrease was mainly driven by a -32.5% QoQ drop
in other operating expenses, influenced by lower spending on
renegotiation discounts, loan portability, and fees from the INSS
partnership agreements.

On a yearly basis, the modest increase reflects controlled
personnel expenses (+5.5% YoY) and other administrative costs
(+2.3% YoY), as well as a slight decline in tax expenses (-0.3%
YoY).

As a result, the efficiency ratio improved significantly, falling -
9.4 pp QoQ and -4.0 pp YoY, ending the quarter at 71.7%. This
reflects strong expense control amid revenue expansion.

During the conference call, management stated that labor-
related expenses declined in 1Q25 and are expected to remain at
lower levels in the coming quarters. On the other hand, civil
litigation expenses, which temporarily declined this quarter, are
expected to return to more recurring levels, in line with figures
observed in previous quarters.

Asset Quality: Higher Provisions and Rising Delinquency

In 1Q25, provisions (net of recoveries) totaled R$ 335 million, a
strong increase of +76.8% QoQ and +16.9% YoY. This growth was
driven by the adoption of Resolution 4,966, which introduces the
expected credit loss model and requires higher coverage levels,
including for exposures that were previously unprovisioned.

Additionally, it is worth noting that 4Q24 benefited from a higher
volume of recoveries, creating a tougher comparison base and

amplifying the quarterly variation.

The 90-day delinquency ratio rose by +0.4 pp QoQ, reaching
2.2%, although it still showed animprovement of -0.2 pp YoY.
The sequential deterioration was led by the individual segment,
where delinquency increased by +0.5 pp QoQ.
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Despite the sharp increase in provisioning expenses, the
coverage ratio declined -2.9 pp QoQ, reflecting the growth in
overdue operations. However, on a yearly basis, the indicator
improved by +30.4 pp, reaching 239.7%, still at a comfortable
level.

Tax: Benefited by Interest on Equity

In 1Q25, the effective tax rate was 18%, resuming its
normalization path after the atypical result in 4Q24, when the
bank recorded a negative tax rate. Despite the reversal, the rate
was still favorably impacted by tax benefits from JCP
payments, in addition to the positive effect of equity income,
which helped reduce the taxable base for the period.

Capital: Impact of Resolution 4,966

Resolution 4,966 also had a negative impact on the bank’s
capital, by increasing risk-weighted assets (RWA), which
pressured the Common Equity Tier 1 (CETI1) ratio, down -1.0 pp
QoQ t012.8% — still comfortably above the minimum regulatory
requirement of 8.5%. The Basel Ratio reached 15.8%, declining -
1.5 pp QoQ and -1.9 pp YoY.

During the conference call, management indicated that it is
evaluating strategies to optimize credit limits, including the
reduction of credit lines available to clients, as a way to restore
capital levels to prior levels, which would add approximately 1
pp to the bank’s capital ratios.
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Disclosure Section

GENERAL DISCLAIMER

This report has been produced by the research department
(“Genial Institutional Research”) of Genial Institutional Corretora de
Céambio, Titulos e Valores Mobiliarios 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
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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
maly 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
maly 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
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1) This document was prepared by GENIAL INSTITUTIONAL
Research and is hereby supplied for the sole purpose of
providing information about companies and their securities.

Il) 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.

lll) 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
maly 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: (1) sources as expressly specified
alongside the relevant data; (II) the quoted price on the main
regulated market for the security in question; (lll) 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 dffiliates. 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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V) 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.

VIll) 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 dffiliates,
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.

1) 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.

Il) 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
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