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Main takeaways:

On July 10, the US government announced that, starting August 1, it will impose a
50% tariff on all Brazilian exports. The measure excludes items already covered
by specific tariff regimes, which remain subject to their own rates, such as steel, for
example.

It is worth noting that, in 2024, Brazil had a trade deficit with the US of US$280mn.
In this context, we understand that the tariff imposition was predominantly
politically motivated, rather than economic or commercial. Among the main
arguments presented by the US administration in a letter sent to the Ministry of
Foreign Affairs (ltamaraty) addressed to the current president, Lula da Silva, are the
perception that (i) the restrictions imposed by the Brazilian judiciary on US social
media platforms represent a threat to freedom of expression and that (ii) the trial
of former president Jair Bolsonaro should not be taking place.

On the more rational side, we believe that what may be behind the Trump
administration's intention are effects linked to the FX rate, with the
strengthening of the USD. This comes from a context in which the BRICS summit
(held in Brazil) was recently held, ending on Monday, July 7, just two days before
the announcement of the tariffs by the US. At this meeting, members of the
Brazilian government made harsh statements about the tariff environment
imposed by the Trump administration and, together with China, defended the
creation of a specific currency for trade within the BRICS economic bloc.

If this idea goes ahead, we believe that the effect would be detrimental to the US,
since China accounts for a very significant share of global trade, removing demand
from the USD. Therefore, the Trump administration may be using the tariffs
imposed on Brazil as a coercive measure to get Brazil to withdraw its support for
the creation of a single BRICS currency.

Analysts

Meatpackers (Moderate impact)

(i) Minerva: Although investors reacted very negatively at the opening (shares
plunged by 7%), given that Minerva is the least diversified company in the protein
portfolio compared to JBS and Marfrig + BRF, as it focuses solely on beef and is a
predominantly export-oriented platform (~58% of total sales). The company's
fragility could be interpreted as greater than that of its competitors, since chicken
and pork are not exported on a large scale to the US. On the other hand, the
company sought to calm the bearish market sentiment by disclosing a material fact
commenting that Brazil's exposure to sales to the US is lower than the consensus
estimate.

www.bancogenial.com

Igor Guedes
+55 (11) 3206-8286
igor.guedes@genial.com.vc

Luca Vello
+55 (11) 3206-1457
luca.vello@genial.com.vc

lago Souza
+55 (11) 3206-8244
lago.souza@genial.com.vc

Vitor Sousa
+55 (11) 3206-8244
Vitor.Sousa@genial.com.vc

Ricardo Bello
+55 (11) 3206-8244
ricardo.bello@genial.com.vc

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



July 10 of 2025
Genial Institucional S.A. CCTVM

Equity
Research

g’enlal

In other words, the US share of total net revenue is ~16% — of which ~30%
originates in Brazil — so that the new tariff policy, in its most adverse scenario,
could in turn affect up to 5% of total net revenue. In addition, the company also
highlights the possibility of leveraging its other units (Argentina, Paraguay,
Uruguay, and Australia) to offset this negative effect on its Brazilian operations. On
the downside of this strategy, we consider that Uruguay is experiencing a negative
cattle cycle, with low profitability. Therefore, investors should remain attentive to
volume redirection via price arbitrage.

In addition, although the company's exposure is relatively low in red meat
shipments from Brazil to the US, if there is a group of meatpackers with greater
exposure, the redirection of more supply to the domestic market instead of exports
could lead to a drop in cutout prices. Even if companies are forced to ease the
cutout, the cattle cycle reversal process in Brazil is already underway—with a higher
level of female retention expected for 2H25—which in turn will further compress
the margin of domestic operations (42% of total sales volume).

(ii) Marfrig: We estimate that shipments to the US from Brazil account for ~8% of
South America division revenue. If we look at total consolidated net revenue
(including BRF's share), it represents less than 1%, so the direct effects of the 50%
tariff should be basically nil for Marfrig. However, what we said about the cutout for
the domestic market in the paragraph on Minerva obviously applies to all
companies in the sector. With a possibly smaller cutout, via the redirection of more
beef to Brazil instead of being exported — accumulating supply and leading to a
drop in prices — the margin of domestic operations should narrow. We emphasize
that ~60% of the South American unit's sales volume is domestic, but the company
does not disclose how much of this volume is in turn made in Brazil.

(iii) BRF: Exports of chicken and pork from Brazil to the US are negligible. However,
it is worth noting that the indirect impact of the oversupply of beef here in Brazil
may lead to a decline in chicken prices due to increased competition with red meat,
which is also priced lower in the domestic market, as mentioned above. This could
discourage the tradedown movement that had been driving the company's
volumes.

(iv) JBS: The company has a diverse portfolio, both in terms of geography (Brazil,
the US, and Australia) and proteins—in addition to beef, it produces chicken and
pork, both in Brazil through Seara and in the US through PPC. Therefore, we believe
that the impact of the tariff on consolidated business will be marginal, precisely
because of this arbitrary redirection to other slaughterhouses. Although Friboi
(within JBS Brazil) has 50% of its sales in the domestic market and 50% in exports,
as the company has the Beef North America division, there is additional protection
for sales in the local market without the intermediation of tariffs. Although there is
movement of red meat shipments from Friboi to the US, given that the US cattle
cycle is quite negative, the company has a strategy of exporting meat via Australia,
which even has a more elastic quota than Brazil.

It is worth noting again the effect of the higher local beef supply, which would
potentially be exported. Therefore, as we mentioned in the sections on other
companies in the sector, there is a possible compression of margins via a reduction
in the cutout in the domestic market, without a corresponding cooling in the price
per arroba of cattle, which may rise further in 2H25 due to the level of female
retention.
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Pulp & Paper (Diffuse impact)
There is a notable dichotomy between Klabin and Suzano in terms of exposure to
the US market.

(i) Klabin: In 2024, ~80% of kraftliner sales were directed at exports, with the US
accounting for a significant share of destinations. Therefore, the company is likely
to expand the strategy already adopted in 1Q25 of selling kraftliner to different
locations, such as Southeast Asia and South America, even at lower prices,
reducing its vulnerability to the US market. In paperboard, ~25% of sales were
destined for export, and compared to kraftliner, we believe that the focus on the US
is already reduced. Now, in packaging, the impacts will mostly be indirect. Our
understanding is that, as various goods from different sectors are shipped to the
US, mainly from agribusiness—such as fruit and red meat, their decline should
negatively impact sales of corrugated boxes.

Even so, looking at the company, exposure to the US is less than 5% of total net
revenue. Therefore, we believe that the tariff impact will tend to be scattered and of
reduced magnitude for Klabin. In the case of pulp, the main sales flows for the
company are Europe and the domestic market, in addition to China. Furthermore,
the tariffs may have a positive net effect, since the withdrawal of capital flows from
Brazil will put pressure on the USD/BRL FX rate, helping to price sales to other
locations.

(ii) Suzano: Although ~40% of the company's BHKP shipments are destined for Asia
(mainly China), the US still has a significant share of the sales portfolio. We estimate
that ~15% of net revenue comes from the US, mainly because of a higher market
price (~2x higher vs. the Chinese BHKP curve), even with the application of a
discount (~48%). Therefore, the impact on the tariff should be felt by the company.
In short, we believe that Suzano is the player most exposed to this additional tariff.
The main challenge will be to reallocate these volumes to other markets, especially
given the still sluggish global demand for pulp, particularly in China. On the other
hand, the acceleration of the USD/BRL FX rate (+3% since the tariff announcement)
may mitigate the effect of the eventual loss of market share in the US market.

In addition, the US Department of Commerce released preliminary results of an
anti-dumping investigation involving Suzano's uncoated paper. According to the
agency, the company exported the product to the US at a price 14.4% below the
normal value between March 2023 and February 2024. Although this does not
involve BHKP's core business, we believe that the case generates regulatory noise
and may open the door for the application of countervailing tariffs if confirmed. We
will continue to monitor developments.

Metals & Mining (Slight impact)

The sector was already burdened by tariffs of +50% on crude steel exports to the US
(25% from the withdrawal of Section 232 exemptions + 25% tariffs announced in
June). We understand that the recently announced measure does not entail any
additional increase, thus preserving the current outlook unchanged. In 2024, the
Brazilian steel market reached a value of ~US$73bn73 billion, with domestic
production of ~32Mt and apparent consumption of 21Mt. In the same year, steel
exports to the US totaled ~US$6bné6 billion (~5Mt or ~15% of domestic production).
The largest share of these sales corresponds to slabs; an input produced
predominantly by ArcelorMittal in Brazil. Within the scope of our coverage:
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(i) Usiminas: Very low vulnerability, with less than 5% of its total net revenue
coming from exports, mainly to South American countries. Volumes destined for
the US are merely opportunistic and, when they occur, represent 1-2% of net
revenue.;

(ii) CSN Holding: Volumes exposed to the US are very low, representing 250-
300Ktpa (or ~8% of CSN's total shipments), accounting for less than 5% of the
holding company's steel segment's net revenue and EBITDA.;

(iii) CMIN: Reduced sensitivity, also with less than 5% of net revenue in direct
exports of iron ore to the US. The main destination for shipments is China.

(iv) Gerdau: Remains successful in the segment, with more than 50% of its EBITDA
coming from operations within the US. ON North America's steel sales represent
~6Mtpa (42% of Gerdau's total shipments) + 300Ktpa exported from Canada to the
US. Therefore, the company does not need to ship steel from Brazil to the US for
further rolling, as other mills — including ArcelorMittal — do. The presence of mills
located on US soil in its asset portfolio allows Gerdau to be one of the beneficiaries
of the tariff increase, as much as mills that operate and were founded in the US.
This will enable the company to effectively protect itself in the short term against
increased penetration of imported steel, whose share of apparent consumption,
according to the American Iron and Steel Institute, reached 23% in 2024 (vs. 21% in
2023).

(v) Vale: Exports of iron ore + pellets to the US accounted for ~3% of its shipments.
It is important to mention that the negative impact of the 50% tariffs imposed by
the US on Brazil is almost non-existent for Vale, since the global iron ore market
remains dominated by China (~70% of seaborne demand). We believe that the
tariffs may even help the company, since the withdrawal of capital flows from Brazil
will put pressure on the USD/BRL FXexchange rate. Therefore, the depreciation of
the BRL vs. the USD should reinforce the dilution of C1/t — the main production
cost metric — translating into a unit cost reduction of -US$0.25/t for each +R$0.10
increase in the USD/BRL FXexchange rate.;

This combination of reduced exposure (Usiminas, CSN, CMIN, Vale) and operational
depth in the US (Gerdau) outlines a sector with asymmetric tariff impacts, in which
only players with consolidated operations on US soil — and not merely exporters —
see their business model substantially affected by the framework derived from the
50% duty imposition.

Oil & Gas (Slight impact)

The oil and gas sector in Brazil has limited direct impacts from the +50% US tax. In
2024, the US accounted for ~13% of Brazilian crude oil exports. Most exports are
destined for China, representing 44% of total Brazilian oil exports. The other
destinations are more scattered. Thus, even with the loss of competitiveness,
Brazilian oil can be redirected to other markets with greater flexibility.

It is also worth noting that Brazilian oil has a predominantly heavy profile and low
sulfur content, a type of oil that is highly sought after by Asian refineries. When we
look at the US, another point stands out: the increase in domestic production
(shale oil) and logistical changes, factors that reduce Brazil's share among the
main destinations for Brazilian oil.
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In the oil and gas (upstream) sector:

(i) Petrobras — the company sells only 2.5% of its oil and oil products to the US.
The impact s limited for the company.

(ii) Junior Oils (Prio, Brava, and PetroReconcavo) — Junior Qils in Brazil do not
have the same scale as Petrobras. These companies have almost all of their
operations in Brazil. Their activities are highly exposed to Petrobras through the
sale of their production to the state-owned company.

Agricultural (Slight impact)

We believe that, with regard to grains, although Brazil and the US are among the
world's largest producers, bilateral trade in 2024 was practically insignificant: the
US does not even rank among the top ten destinations for Brazilian corn in the year,
and international trade data (UN COMTRADE and USDA) indicate that the volume
exported to the US market did not exceed 1Mnt, corresponding to less than 1% of
Brazil's total shipments; therefore, we do not foresee any significant impacts in this
segment.

We also see that for soybeans, the US is an even more irrelevant destination, with
the focus being much more on the US. As for cotton, although the US is an
important market for clothing, shipments are much more directed to China, and
from there, the clothes are exported to the US. To put this into context with figures,
in 2024, Brazil exported only US$400mn in raw cotton to the US, representing only
~8% of USS5bn in total cotton exports by the country in the same period,
confirming the marginal nature of this trade relationship. Therefore, companies
under our coverage (SLC and Brasil Agro) should not suffer any significant negative
impacts. On the other hand, they may benefit from the acceleration of the USD/BRL
FX rate.
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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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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 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.
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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 Auerbach Grayson &
Company LLC ("AGCQ"), 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.

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

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



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10

