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SUZANO

4Q25 Preview: Old story, same conviction

Main takeaways:

(i) Pulp shipments estimated at 3.2Mt Est. (+1.2% q/q; -2.5% y/y), reflecting
broadly flat sequential dynamics following positive 3Q-4Q seasonality, largely
offset by the -3.5% nominal capacity reduction implemented since Aug/25 and
scheduled maintenance stoppages, with efficient assets continuing to operate near
full capacity; (ii) Pulp realized price projected at R$2,834/t Est. (-0.9% q/q; -16.8%
y/y), reflecting still-depressed international benchmarks and residual USD/BRL FX
effects, with BHKP China at US$507/t (+4% q/q) and Europe at US$542/t (-3% q/q),
while announced price hikes should have limited impact due to contractual lag; (iii)
Paper sales estimated at 448Kt Est. (+2.7% q/q; +4.0% vy/y), supported by
normalization at Pine Bluff (AR) and seasonal strength in Brazil related to PNLD and
institutional demand; realized price expected at R$7,131/t Est. (+0.2% q/q; +3.0%
y/y), reflecting stable contracts and mix allocation, with no effective price increases
in the quarter; (iv) Consolidated net revenue projected at R$12.3bn Est. (+0.9%
q/q; -13.5% y/y), with sequential stability supported by flat pulp volumes and
higher paper shipments, while the annual decline is driven by weaker pulp price
realization, which continues to represent ~75% of total revenues; (v) COGS/t ex-
stoppages estimated at R$§771/t Est. (-3.7% q/q; -4.4% y/y), supported by USD/BRL
softening and structural efficiency gains, remaining conservatively above the soft
guidance of ~R$807/t; including stoppages, total COGS/t should reach R$802/t Est.
(-1.3% qg/q; -8.9% vy/y), reflecting the concentration of scheduled downtimes; (vi)
EBITDA projected at R$5.0bn Est. (-4.8% q/q; -23.6% y/y); (viii) The company
continues to trade at an EV/EBITDA 26E of 5.6x (vs. historical average of 7x), which
we believe is excessively discounted, we reiterate our BUY rating, with a 12M
Target Price of R$63.50, implying an upside of +24.2%.
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Table 1. Shipments Summary (4Q25 Genial Est.)

(Thousand Tonnes - kt) Reported
4Q24
3.284

430

Genial Est?I Reported
4Q25E 3Q25
3.202 I 3.165
448 1 436

Summary (Shipments)

% yly
-2,5%
4,0%

% q/q
1,2%
2,7%

Pulp I
Paper 1

Source: Suzano, Genial Investimentos

SUZB3 BZ Equity
Buy

Price: R$ 51.28 (27-Jan-2026)
Target Price 12M: R$ 63.50

SUZ US Equity
Target Price 12M: US$ 11.75

Table 2. Income Statement Summary (4Q25 Genial Est.)

(RS millions)

Income Statement

Net Revenue | 12268 | 12153
Adjusted EBITDA I 4950 | 5200
Net Income I (1900 ! 1961

0,9%
-4,8%

Reported
14.176 -13,5%
6.481 -23,6%
(6.737)  -71,8%

Source: Suzano, Genial Investimentos
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Suzano will release its 4Q25 results on Feb. 12, after the market closes. We project
a quarter of a continue operational pressure, still driven by a challenging pulp
pricing environment, although with sequential stabilization in volumes. We
estimate pulp shipments of 3.2Mt Est. (+1.2% q/q; -2.5% y/y), reflecting near-flat
sequential dynamics after the implementation of the -3.5% nominal production
capacity cut (as of Aug/25) and the occurrence of scheduled maintenance
stoppages across Aracruz B line, Suzano and Limeira. The limited g/q variation
should reflect the partial impact of the curtailment during the quarter and the
continued ramp-up of the Ribas do Rio Pardo (Cerrado Project), which remains
close to full utilization and supports operational stability (and lower COGS/t),
despite a tougher annual comparison base.

On pricing, we estimate realized pulp prices at R$2,834/t Est. (-0.9% q/q; -16.8%
y/y), reflecting residual effect of the USD/BRL FX rate averaging -1% q/q. Although
spot benchmarks showed some uptrends (more on that further down), especially
with BHKP China at US$507/t (+4% q/q), elevated inventories and signs of weak
demand continue to limit pricing power. We believe announced price increases
toward year-end (3 rounds of +US$20/t in Asia) should have limited impact on
4Q25 results due to contractual lags. In the paper business, we project sales of
448Kt Est. (+2.7% q/q; +4.0% y/y), supported by stable operations at Pine Bluff (AR)
and seasonal strength in Brazil. Realized prices should remain broadly flat at
R$7,131/t Est. (+0.2% q/q; +3.0% vy/y), reflecting mix allocation rather than
effective price hikes.

Within this context, we project Consolidated Net Revenue of R$12.3bn Est. (+0.9%
q/q; -13.5% y/y), with the pulp division remaining the main drag despite stable
volumes, while paper provides partial mitigation. We estimate COGS/t ex-
stoppages at R$771/t Est. (-3.7% q/q; -4.4% y/y), supported by FX relief on USD-
indexed inputs and ongoing efficiency gains, though still above the company’s soft
guidance (R$807/t target vs. R$815/t 25E). Looking at COGS/t including stoppages,
our model points to R$802/t Est. (-1.3% q/q; -8.9% y/y).

As a result, we project Adjusted EBITDA of R$4.9bn Est. (-4.8% q/q; -23.6% Y/y),
with margin pressure in pulp outweighing cost relief. Finally, we expect a loss in the
bottom line at -R$1.9bn Est. (-71.8% y/y), reflecting the deterioration in the net
financial result due to FX effects on USD-denominated debt, but reinforcing that the
loss is accounting-driven and non-cash in nature.

4Q25 Preview: In detail!

Pulp: Shipments should remain broadly stable q/q. We project pulp shipments to
reach 3.2Mt Genial Est. (+1.2% q/q; -2.5% y/y), reflecting broadly marginal increase
in volumes on a sequential basis following the positive seasonality in between the
3Q-4Q. We interpret the limited q/q variation as the combined (i) effect of the -3.5%
nominal production capacity reduction (implemented as of Aug/25), and (ii) the
occurrence of scheduled maintenance stoppages across three units - Aracruz B line
(ES), Suzano (SP) and Limeira (SP). We assess that, as the capacity cut only partially
affected the quarter, its impact on shipments should be diluted, resulting in near-
flat sequential dynamics.
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We are not assuming any material inventory destocking. Therefore, we expect
production and sales to remain broadly aligned, with the reduction in available
capacity and the impact of downtimes being largely reflected in shipment volumes.
The production curtailment remains selective in nature, targeting older and higher-
cost assets, while more efficient units — notably Ribas do Rio Pardo-MS (Cerrado
Project), with its optimized forestry base and state-of-the-art machinery — should
continue to operate close to full capacity.

We note that the decision reinforces Suzano’s stance of productive rationality amid
a global pulp market still characterized by elevated inventories and signs of
restraint in Brazilian exports to China toward year-end. Even so, seasonal factors
linked to restocking dynamics in Asia may provide some support to volumes within
the quarter. On an annual basis, the slight contraction reflects a tougher
comparison base, following the strong shipment levels recorded in 4Q24.

Pulp: Price pressure eases sequentially but remains significant y/y. We estimate
that pulp realized prices will reach R$2,834/t Genial Est. (-0.9% q/q; -16.8% Yy/y),
reflecting the combined effect of (i) still-depressed international benchmarks,
despite some passthroughs toward quarter-end; and (ii) the residual impact of the
USD/BRL FX rate dynamics on BRL conversion, since it averaged R$5,40 in 4Q25 (-
1% g/q) . In our view, this level ends up stalling the strong compression we saw
earlier in the year, as pricing continues to follow the standard contractual
mechanics, with an average one-month delay between PIX/FOEX references and
shipment realization, consistent with Suzano’s commercial structure.

Based on our methodology, assuming 50% of volumes allocated to China and 50%
to Europe/US (as was the case last quarter, with Europe/US gaining more relevance
vs. China), with average discounts of ~3% in China and ~48% in Europe — the BHKP
China benchmark was headed to USS$507/t (+4% q/q), while Europe declined to
USS$542/t (-3% q/q). We emphasize that both curves remain constrained elevated
inventories and signs of demand slowdown, particularly in China, despite some
recent upward movements. As we have been saying for some time, the BHKP price
fell almost 12M below marginal cost, so upward adjustments were to be expected,
supported by capacity cuts (either by Suzano or other majors), but even so, the
recovery is on a very low base.

Along these lines, although the company announced additional price increases
toward year-end and into Jan/26 (+US$20/t to Asia), we believe their impact on
realized prices in 4Q25E should remain limited, given the contractual lag and the
timing of negotiations, which tend to concentrate in the 2H of the month.

Paper: Volumes stable; prices broadly flat amid normal seasonality. We project
that paper sales will reach 448Kt Genial Est. (+2.7% q/q; +4.0% y/y), with sequential
stability reflecting a back-to-normal operating pace across assets. In the US, the
Pine Bluff (AR) unit should continue to operate at stable levels, after the recovery
observed in 3Q25 following the maintenance stoppage earlier in the year. Given the
volumes already committed under long-term contracts, Pine Bluff tends to exhibit
lower seasonality, which supports a flattish shipment profile in the quarter. In
Brazil, we expect some seasonal support to volumes in 4Q, driven by paper industry
preparations for the beginning of the school year and deliveries related to the
National Textbook Program (PNLD), in addition to resilience in graphic and
institutional channels.
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The realized price is expected to reach R$7,131/t Genial Est. (+0.2% q/q; +3.0% y/y),
indicating practical sequential stability. We emphasize there were no effective price
announcements during the quarter, and the pricing dynamic should mainly reflect
mix allocation decisions by the commercial team, as volumes are directed toward
segments with relatively better realizations. Recently announced price increases
for certain paper grades (including uncoated and paperboard) are expected to take
effect only from Feb/26 onward and therefore should not impact 4Q25E results.

Net Revenue: Pulp division still hinders growth. We project consolidated Net
Revenue of R$12.3bn Genial Est. (+0.9% gq/q; -13.5% y/y), reflecting a still
challenging pricing environment in the pulp segment, which continues to account
for ~75% of total revenues. On a sequential basis, the slight increase should be
explained by broadly stable pulp volumes and marginally higher shipments level in
paper, while pricing dynamics remain the main constraining factor.

The pulp division is expected to post revenue of R$9.1bn Genial Est. (+0.3% q/q; -
18.9% y/y), reflecting near-flat shipment volumes combined with a still depressed
realized price in BRL, in line with weaker international benchmarks and the average
USD/BRL FX rate in the quarter. Although the nominal capacity reduction and
scheduled maintenance stoppages limited supply, these effects should be largely
offset by the positive seasonality in between the 3Q-4Q, resulting in broadly stable
sales volumes. In the annual comparison, the strong contribution from the Ribas do
Rio Pardo (Cerrado Project) ramp-up should be more than offset by the sharp
contraction in realized prices (-16.8% y/y), keeping pulp as the main drag on
consolidated revenues. The paper business is set to R$3.2bn Genial Est. (+2.9% q/q;
+7.1% y/y), supported by almost flat shipments and pricing. On an annual basis,
growth should reflect volume recovery and resilient pricing.

Table 3. Revenue Suzano (4Q25 Genial Est.)

4Q25E 3Q25 4Q24
(RS millions) Genial Est. Reported %q/q Reported %yly
Net Revenue 12.268 12.153 0,9% 14.176 -13,5%
Pulp 9.075 9.050 0,3% 11.194 -18,9%
Paper 3.192 3.103 2,9% 2.981 7,1%

Source: Suzano, Genial Investimentos

COGS/t: Gradual reduction, but still above soft guidance. We project Cash
COGS/t ex-stoppages to reach R$771/t Genial Est. (-3.7% q/q; -4.4% y/y), reflecting
the gradual cost reduction trend. In our view, the sequential decline should be
supported by a combination of (i) USD/BRL FX rate softening, which alleviates
pressure on USD-indexed inputs, particularly chemicals and energy; and (ii)
structural efficiency gains, including lower wood consumption, improved
harvesting efficiency, and ongoing fixed-cost rationalization across both industrial
and forestry operations.

We remain conservative relative to the company’s soft guidance of ~R$807/t,

assuming ~R$815/t for 25E. Also, as was passed on by management, the company
would probably exceed the soft guidance a little, just as we had anticipated.
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This calibration reflects the recognition that, despite solid execution, part of the

cost trajectory remains exposed to factors outside company’s control, including FX

volatility and setbacks related to maintenance dynamics, resulting in
consequences linked to fixed cost dilution. The projected sequential decline is
therefore consistent with the gradual convergence path communicated by the
company, rather than an aggressive front-loaded adjustment.

Cash COGS/t including stoppages is estimated at R$802/t Genial Est. (-1.3% q/q; -

8.9% y/y). The smaller sequential improvement reflects the concentration of

scheduled downtimes at Aracruz (line B), Limeira, and Suzano, as well as residual
non-recurring maintenance costs, such as boiler servicing, which were previously
diluted across quarters with more frequent stoppages. We believe that last year's
downtimes were more intense than the ones of this quarter, explaining part of the
projected decline in the y/y base.

EBITDA: Downfall both q/q and mainly y/y. We project adjusted EBITDA of

RS$5.0bn Genial Est. (-4.8% q/q; -23.6% y/y), reflecting a deterioration in operating
results driven primarily by the pulp division, partially offset by the relative stability
of the paper segment. In our view, the continued pressure on pulp prices should
outweigh the gradual relief observed in COGS/t. In the pulp business, we estimate
EBITDA of R$4.3bn Genial Est. (-4.0% q/q; -25.3% y/y), with the decline mainly
explained by the combination of (i) still-depressed realized prices and (ii) flat
shipments levels.

On a sequential basis, the limited volume variation should not be sufficient to offset
weaker price realization, while on an annual basis, the strong operational
contribution from the Ribas do Rio Pardo (Cerrado Project) ramp-up should
continue to be more than neutralized by the sharp contraction in pulp prices,
keeping EBITDA under significant pressure vs. 4Q24, The paper division is projected
to report EBITDA of R$669mn Genial Est. (-9.4% q/q; -10.9% y/y), reflecting a
sequential and annual decline. While the operations at Pine Bluff (AR) post break-
even continue to support the asset’s stabilization, the segment should not be
enough to counterbalance the deterioration observed in pulp segment during the
quarter.

Table 4. EBITDA Suzano (4Q25 Genial Est.)

4Q25E 3Q25 4Q24
(RS millions) Genial Est. Reported %q/q Reported %y/y
Adjusted EBITDA 4,950 5.200 -4,8% 6.481 -23,6%
Pulp 4,281 4,462 -4,0% 5.730 -25,3%
Paper 669 739 -9,4% 751 -10,9%

Source: Suzano, Genial Investimentos

Net Income: Loss driven by financial results. We project the bottom line with a
loss of -R$1.9bn Genial Est. (reversing the net income of R$2bn at 3Q25; but a loss -
71,8% lower in y/y). In the q/q comparison, the reversal should mainly reflect the
material deterioration in the net financial result, projected at -R$5.3bn Genial Est.,
and the sequential decline in Adjusted EBITDA. The financial result should be
heavily impacted by FX effects on USD-denominated debt, driven by the USD/BRL
EoP appreciation (+3% q/q), which contrasts with the positive non-recurring FX
impact observed in previous quarters.

www.bancogenial.com

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



January 27 of 2026

1
Genial Institucional S.A. CCTVM SenICﬂ

Equity
Research

Table 5. Income Statement Suzano (4Q25 Genial Est.)

4Q25E 3Q25 4Q24
(RS millions) Genial Est. Reported %q/q Reported %yly
Net Revenue 12.268 12.153 0,9% 14.176 -13,5%
COGS (8.570) (8.454) 1,4% (8.759) -2,2%
Adjusted EBITDA 4,950 5.200 -4,8% 6.481 -23,6%
EBITDA Margin (%) 40,4% 42,8% -2,4p.p 45,7% -5,4p.p
EBIT 2.083 1.970 5,8% 4.416 -52,8%
EBIT Margin (%) 17,0% 16,2% 0,8p.p 312%  -142p.p
D&A (2.802) (2.890) -3,0% (2.810) -0,3%
Financial Result (5.283) 1.052 - (15.556) -66,0%
Net Income (1.900) 1.961 - (6.737) -71,8%
Net Margin (%) -15,5% 16,1% - -47,5% 32p.p

Source: Suzano, Genial Investimentos

Our take on Suzano

BHKP: Cost pressure drives differentiated pulp price gains in 4Q25. We
emphasize that China’s imported wood pulp spot market trended slightly higher
(+4% qg/q) in 4Q25, with price performance largely shaped by cost dynamics rather
than an improvement in underlying demand. The most pronounced gains were
observed in BHKP, supported by consecutive increases in import offers between
Aug-Oct, which pushed arrival costs higher and translated into firmer spot prices.

In contrast, broader pulp market fundamentals remained weak, as downstream
paper demand in China recovered only slowly and profitability across the paper
industry stayed under pressure, limiting mills’ acceptance of higher-priced pulp. At
the same time, the continued release of new pulp capacity kept overall supply
relatively loose, capping the upside for most grades. Overall, we assess the quarter
was characterized by cost-driven strength concentrated in BHKP, coexisting with
loose supply-demand conditions and more subdued price movements in BSKP and
other fiber grades, resulting in a clearly differentiated market trajectory.

BHKP: Cost support still underpins prices at 1Q26E, but demand limits. In
1Q26E, we believe rising prices for import offers are expected to lift pulp arrival
cost for tissue mills in China, even as demand remains weak. Successive increases
in BHKP from Nov/25-Jan/26 are expected to push prices up by +6% Est. vs. Dec,
assuming a stable FX environment, also encouraging tentative price increases by
tissue mills to pass on those costs. As a result, the cost side is likely to continue
anchoring pulp prices at more elevated levels during the early part of 1Q26, rowing
toward a partial recovery from a period where the curve was very low, touching the
marginal production cost of for almost an entire year.

On the pulp supply side, growth is set to slow down, partially offsetting weak paper
demand. With no major new capacity for market pulp scheduled to come online in
1Q26E, China domestic output growth (stemming mainly from additions in 4Q25) is
expected to edge up by +1.5% Est. m/m in Jan.
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Meanwhile, we assess that import flow is projected to decline by -6% Est. m/m,
reflecting (i) production cuts by pulp majors (including Suzano), (ii) recovering
overseas demand and (iii) higher domestic takeover costs. We believe this
slowdown should help cushion prices against weak consumption, particularly
ahead of the New Year’s Eve (Lunar calendar, 17-Feb). However, these effects
should be temporary. We assess that pulp prices will weaken after reaching a
near-term high (already in 2Q26E). We continue to project an average of US$550/t
26E (flat vs. Dec).

Demand dynamics remain the main drag. On paper supply side, new capacity in
ivory board, tissue, and press utilities starting up in 1Q26E, will likely continue to
increase supply and undermine profitability. So, we expect margins for coated and
uncoated paper to decline by -3.0p.p. and -3.5p.p. by the end of the quarter,
respectively, encouraging destocking and constraining pulp price pass-through.

old story, same conviction. Overall, the not-so-great datapoints, such as the (i)
still unbalanced supply-demand outlook, a (ii) slightly higher 27E TOD released at
Suzano Day, and the (iii) discussion around potential monetization of non-core
assets, do not materially alter the investment thesis at this stage. In our view, these
elements largely reflect external macro dynamics, rather than deterioration in
fundamentals. In particular, the recent decline in U.S. interest rates has reinforced
expectations of a USD/BRL contraction, a backdrop that is typically negative for
domestic exporters in the short term. That said, we believe this FX headwind is
likely to be transitory, as Brazil approaches the 2026 electoral cycle — historically
associated with a rising country risk premium — which may once again provide an
uplift to FX rate.

From a micro standpoint, part of the investor discomfort stems from the upward
revision to the 27E TOD. However, we point out that this adjustment is
predominantly explained by inflation pass-through and FX normalization, rather
than signaling any meaningful internal cost deterioration. Even after a +4% upward
revision in 26E nominal terms — which we acknowledge as a point of attention —
the level remains far from alarming in our assessment.

Looking ahead, our view remains unchanged. China’s cost-floor in a reversal
trajectory and structurally tightening, greenfield projects are economically unviable
at current prices. There are some industry’s rebalancing vectors, although not all of
them can be incorporated into the BHKP pricing model today. Combined with the
company’s disciplined capital allocation, reinforced by the less intense CAPEX
cycle going forward (-18% y/y 26E) and robust FCF Yield of 16% 26E, even with
pulp prices in our model fixed at an average of US$550/t 26E (-14% vs. last 3Y
average), we see no structural shift in fundamentals. Coupled with the fact that the
company continues to trade at an EV/EBITDA 26E of 5.6x (vs. historical average of
7x), which we believe is excessively discounted, we reiterate our BUY rating, with a
12M Target Price of R$63.50, implying an upside of +24.2%.
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Appendix: Suzano

Figure 1. Suzano - Income Statement in R$ Millions (Genial Est. 2025-2028)

Income Statement
Net Revenue

(-) COGS

Gross Profit

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

EBIT

(+/-) Financial Result
(-) Taxes

Net income
Profitabilit

Net margin (%)

2025E
49.269
(33.360)
15.909
(6.722)
21.104

(5.655)
11.422

23,2%

2026E 2027E 2028E
51.145  52.823  54.821
(28.385) (29.053) (28.781)
22,760 23.770  26.040
(6.905)  (7.395)  (9.594)
24.038  24.299  24.669
(9.718) (10.036) (10.416)
15.855 16.375 16.446
(2.010) (2.070) (2.132)
(9.760) (10.080) (10.124)
4.085 4.225 4.190

8,0% 8,0% 7,6%

Figure 2. Suzano- Cash Flow in R$ Millions (Genial Est. 2025-2028)

Cash Flow (FCFF 2025E 2026E 2027E 2028E
Net Revenue 49.269 51.145  52.823 54.821
(-) COGS (33.360) (28.385) (29.053) (28.781)
Adjusted EBITDA 21104  24.038 24.299  24.669
EBIT 9.187 15.855 16.375 16.446
(-) Taxes (5.655)  (9.760) (10.080) (10.124)
(+) D&A 11.028 9.718 10.036 10.416
(+/-) AWK 985 1.023 1.056 1.096
(-) Capex (13.300) (10.900) (10.742) (10.542)
FCFF 2.245 5.935 6.645 7.292
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This research report is for distribution only under such circumstances as may be permitted by applicable law. This
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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
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report

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

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

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

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

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

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

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

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

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

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

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

The analyst’s compensation is, directly or indirectly, determined by income from GENIAL 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
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