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A Quarter as Expected: Steady Growth with No Obstacles 

Ecorodovias released its 2Q25 results on July 30th, after market close. The company 

reported consolidated net revenue (ex-construction) of R$1.8bn, up 17% YoY, in line with 

Genial Estimates. The robust top-line growth was driven by (i) an increase in traffic volume 

(+27% total, +3% comparable), (ii) toll rate adjustments, and (iii) the start of toll collection 

in three plazas of the Ecovias Noroeste Paulista concession (March 4th) and partial tolling 

in Ecovias Raposo Castello (March 30th). These effects resulted in an 18% YoY increase in 

revenue from toll road concessions. Additionally, Ecoporto Santos and Ecopátio Cubatão 

contributed R$130mn (+13% YoY) and R$20mn (+33% YoY), respectively, benefiting from 

spot contracts and renegotiations. 

Reported revenue came in +1% vs. Genial Estimates and -0.4% vs. consensus. In our view, 
while there were no major surprises in collection this quarter, Ecorodovias reaffirmed the 
solid fundamentals of its portfolio. This quarter, the company posted traffic growth across 
all comparable concessions under its management. This reflects (i) the favorable 
positioning and diversification of its assets in capturing traffic, especially heavy vehicles 
(+4.2% YoY comparable), and (ii) resilience in light vehicle traffic (+2% YoY comparable). 
With the ramp-up of Ecovias Noroeste Paulista and Raposo Castello, total traffic reached 
193.8mn paying vehicles (+27% YoY), marking a new level of operational scale. At the same 
time, the company’s comparable average toll rate stood at R$10.31 (+2% YoY), supporting 
strong collection in a traffic-heavy quarter. 

Cash costs reached R$419mn (+14% YoY), driven by (i) Third-Party Services (-R$183mn; 
+14% YoY), (ii) Personnel (-R$99mn; +31% YoY), and (iii) Insurance, Concession Fees, and 
Rentals (-R$39mn; +18% YoY). Excluding Ecovias Noroeste Paulista and Raposo Castello, 
costs would have grown 9% YoY. Cost increases were mainly explained by (i) collective 
bargaining agreements, medical assistance adjustments, and provisions related to the 
winding down of the Ecovias Sul concession, and (ii) third-party services tied to operational 
support, user assistance, and intercompany services due to traffic growth. Overall, cost 
increases were broadly in line with our estimate (+2%) and consensus (+1%), mitigating 
pressure even on a comparable basis — which also included the commented non-
recurring effect at Ecovias Sul. 

As a result, adjusted EBITDA reached R$1.4bn (+1% vs. Genial Est.; +3% vs. Cons.), with a 74.9% 
margin (+1.1p.p. YoY). Revenue growth from traffic, tariff hikes, and ramp-up of the new 
concessions more than offset the expected cost increases. Except for Ecoporto Santos 
(EBITDA R$21mn; -12% YoY), all business units posted nominal and margin growth in EBITDA. 
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Ecorodovias (ECOR3) – Income Statement – 2Q25 (R$mn) 

 

Source: Ecorodovias; Genial and Bloomberg 

 

Traffic: Heavy Vehicles Were the Quarter’s Main Highlight 

Heavy Vehicles. The quarter showed strong GDP elasticity (1.8x, according to our estimates 
for growth in this segment), driven by (i) high exposure to economically sensitive regions 
— particularly agribusiness and partially industry — and (ii) infrastructure expansion across 
two concessions. These dynamics supported a comparable traffic increase of +4% YoY. 
According to the company, the key drivers behind this growth included: (i) higher soybean 
exports (notably impacting Imigrantes, Minas-Goiás, and Cerrado concessions), (ii) 
increased industrial output and higher volumes at the São Sebastião Port (Leste Paulista), 
(iii) the pulp cycle in the region (Ecovias 101), (iv) induced demand from added capacity 
due to construction progress (Rio Minas and Norte Minas), and (v) a pickup in commercial 
vehicle traffic (Ponte). The regional diversification of the portfolio helped offset the traffic 
decline at Ecovias Sul, which was affected by a crop failure in the state. On a consolidated 
basis, heavy vehicle traffic reached a more robust level, growing +19% YoY, with 
approximately 113mn heavy vehicles (vs. 95mn in 2Q24). 

 

Ecorodovias (ECOR3) 2Q25 2Q25E Cons. AxE AxC 2Q24 YoY% 1Q25 QoQ%

Net Revenues (ex-construction) 1.819 1.805 1.825 1% (0)% 1.554 17% 1.669 9%

COGS (728) (709) (659) 3% 10% (600) 21% (655) 11%

Gross Income 1.091 1.095 1.167 (0)% (6)% 954 14% 1.013 8%

Gross Mg (%) 60,0% 60,7% 63,9% (70)bps (392)bps 61,4% (138)bps 60,7% (73)bps

SG&A (87) (89) (152) (2)% (42)% (75) 16% (84) 4%

EBIT 1.004 1.006 1.015 (0)% (1)% 878 14% 930 8%

EBIT Mg (%) 55,2% 55,8% 55,6% (57)bps (41)bps 56,5% (132)bps 55,7% (52)bps

D&A, Provisions (359) (337) (313) 7% 15% (263) 36% (324) 11%

EBITDA (ex-construction) 1.363 1.344 1.328 1% 3% 1.141 19% 1.254 9%

EBITDA Mg (%) 74,9% 74,4% 72,7% 50 221 73,5% 148bps 75,1% (20)bps

Non-Recurring Items - - - - - 4 - 1 -

Adj. EBITDA 1.363 1.344 1.328 1% 3% 1.146 19% 1.255 9%

Adj. EBITDA Mg (%) 74,9% 74,4% 72,7% 50 221 73,8% 120bps 75,2% (25)bps

Net Financial Result (614) (688) (592) (11)% 4% (402) 53% (624) (2)%

EBT 390 319 423 22% (8)% 476 (18)% 306 27%

Taxes (190) (175) (187) 8% 1% (208) (9)% (170) 11%

Minority (1) (16) (42) (96)% (99)% 4 (113)% (10) (94)%

Net Income 199 127 194 56% 3% 273 (27)% 126 58%

Net Mg (%) 11,0% 7,1% 10,6% 389 32 17,5% (658)bps 7,5% 341bps

Non-Recurring Items - - - - - (0) - 11 -

Adj. Net Income 199 127 194 56% 3% 273 (27)% 137 46%

Adj. Net Mg (%) 11,0% 7,1% 10,6% 389 32 17,5% (658)bps 8,2% 276bps
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Light Vehicles. Comparable traffic in this segment grew +2% YoY. The quarter benefited 
from favorable weekend and holiday weather conditions, supporting performance across 
most concessions. However, Imigrantes and Leste Paulista were partially penalized by 
rainfall and colder temperatures in São Paulo state, according to management. Looking 
ahead, the light vehicle traffic base is set to grow nominally, mainly due to: (i) the new 
Raposo Castello operation (+33mn vehicles), and (ii) the ramp-up of Noroeste Paulista 
(+4mn vehicles). As such, consolidated light vehicle traffic grew a notable +41% YoY, 
reaching approximately 80mn vehicles (vs. 57 million in 2Q24). 

 

Ecorodovias (ECOR3) – Operational Figures – 2Q25 

 

Source: Ecorodovias; Genial and Bloomberg. Note: GDP Estimates for 2Q25 from Genial Macro Team. 

Traffic Volume (thousand veh.) - Consolidated 2Q25 2Q24 YoY% GDP Elast.

Ecovias Imigrantes 17.340 17.257 0,5% 0,2x

Ecovias Leste Paulista 26.382 25.713 2,6% 1,1x

Ecovias Sul 6.794 6.723 1,1% 0,4x

Ecovias 101 15.940 15.218 4,7% 2,0x

Ecovias Ponte 7.198 7.150 0,7% 0,3x

Ecovias Norte Minas 11.239 10.043 11,9% 5,1x

Ecovias Minas Goiás 15.846 15.084 5,1% 2,1x

Ecovias Cerrado 9.671 9.339 3,6% 1,5x

Ecovias Rio Minas 18.918 18.367 3,0% 1,3x

Ecovias Araguaia 12.979 12.934 0,3% 0,1x

Comparable total 142.308 137.828 3,3% 1,4x

Ecovias Noroeste Paulista 18.209 14.544 25,2% -

Ecovias Raposo Castello 33.293 - - -

Consolidated volume 193.810 152.372 27,2%

PIB - Genial Estimates (YoY%) 2,35% 1,40% 950bps

Traffic Volume (thousand veh.) - Heavy 2Q25 2Q24 YoY% GDP Elast.

Ecovias Imigrantes 9.084 8.727 4,1% 1,7x

Ecovias Leste Paulista 10.071 9.330 7,9% 3,4x

Ecovias Sul 5.033 5.349 -5,9% -2,5x

Ecovias 101 11.194 10.874 2,9% 1,3x

Ecovias Ponte 1.094 1.076 1,7% 0,7x

Ecovias Norte Minas 9.348 8.236 13,5% 5,7x

Ecovias Minas Goiás 12.005 11.374 5,5% 2,4x

Ecovias Cerrado 7.561 7.297 3,6% 1,5x

Ecovias Rio Minas 12.596 12.126 3,9% 1,6x

Ecovias Araguaia 10.722 10.714 0,1% 0,0x

Comparable total 88.709 85.103 4,2% 1,8x

Ecovias Noroeste Paulista 12.365 10.111 22,3% -

Ecovias Raposo Castello 12.299 - - -

Consolidated volume 113.373 95.214 19,1%

PIB - Genial Estimates (YoY%) 2,35% 1,40% 950bps

Traffic Volume (thousand veh.) - Light 2Q25 2Q24 YoY% GDP Elast.

Ecovias Imigrantes 8.256 8.530 -3,2% -1,4x

Ecovias Leste Paulista 16.311 16.383 -0,4% -0,2x

Ecovias Sul 1.761 1.374 28,2% 12,0x

Ecovias 101 4.746 4.344 9,3% 3,9x

Ecovias Ponte 6.104 6.074 0,5% 0,2x

Ecovias Norte Minas 1.892 1.807 4,7% 2,0x

Ecovias Minas Goiás 3.841 3.710 3,5% 1,5x

Ecovias Cerrado 2.110 2.042 3,3% 1,4x

Ecovias Rio Minas 6.322 6.241 1,3% 0,6x

Ecovias Araguaia 2.258 2.220 1,7% 0,7x

Comparable total 53.602 52.725 1,7% 0,7x

Ecovias Noroeste Paulista 5.844 4.434 31,8% -

Ecovias Raposo Castello 20.994 - - -

Consolidated volume 80.440 57.159 40,7%

PIB - Genial Estimates (YoY%) 2,35% 1,40% 950bps
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Leveraged Capital Structure, Contracted and Distributed Growth (Dividend Yield ~5%) 

The company reported a Net Debt / Adjusted EBITDA ratio of 3.9x, flat versus the previous 
quarter. On a normalized (pro forma) basis — considering the annualized adjusted EBITDA 
from Raposo Castello — leverage would decrease to 3.6x. Despite the expected natural 
pressure on financial results, we believe the company has two mitigating fronts that should 
help offset these effects: (i) continued consolidated adjusted EBITDA growth (+19% YoY, in 
line with our estimates and consensus), supported by the ramp-up of new concessions 
and a resilient existing portfolio; and (ii) a solid debt structure, with 70% of debt indexed to 
IPCA/TLP, and further progress in liability management — namely, the allocation of net debt 
to specific concession-level vehicles, reaching 71% this quarter (+500bps YoY). 

In 2Q25, the company posted a financial result of -R$614 million (+53% YoY), which came 
in 11% better than Genial Est. and 4% below consensus. We believe that even with this 
pressure, the company maintains a healthy cash profile, supporting shareholder 
remuneration. In April 2025, the company announced R$0.30/share in dividends, to be 
paid in 3Q25 (ex-date: August 5th), implying a ~5% yield on company current market 
prices. 

Sustainable Growth and Returns Showing Clear Signs of Value Creation. TOP PICK 
REITERATED; BUY 

ECOR3 delivered in-line results that nonetheless reinforce the company’s solid operational 
and financial footing—even during a growth phase. We highlight: (i) the portfolio’s regional 
diversification across mature concessions, alongside visible ramp-up in Noroeste Paulista 
and Raposo Castello, and (ii) high economic correlation through GDP elasticity (1.4x overall; 
1.8x for heavy vehicles), supported by a still-favorable macro backdrop. These 
fundamentals should support a 2024–2027E CAGR of ~9%, underpinned by disciplined 
liability management—70% of the debt indexed to IPCA/TLP and 71% of net debt already 
allocated in concessionaires. Altogether, these elements reinforce our conviction in ECOR3 
as a Top Pick in the sector. On our estimates, the stock trades at a ~15% real IRR and ~5.0x 
EV/EBITDA on 2025E–2026E. 
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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 
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  

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.  
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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.  

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

The principal analyst, VITOR SOUSA, 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.  



 

 
 
 
analisa.genialinvestimentos.com.br 8 
 
 

Equity Research | ECOR3 
July 31, 2025 

 
 

 

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   

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 



 

 
 
 
analisa.genialinvestimentos.com.br 9 
 
 

Equity Research | ECOR3 
July 31, 2025 

 
 

 

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. 
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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.  

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 
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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 
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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 

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 
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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. 

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 
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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. 
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