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SUZANO
1Q26 Preview: Worst is priced in

Main takeaways:

(i) Pulp shipments of 2.5Mt Est. (-25.3% q/q; -4.0% vy/y), reflecting four
concentrated maintenance stoppages including Ribas do Rio Pardo (MS), Chinese
New Year seasonality and the ongoing -3.5% curtailment, with the Ribas restart
expected to carry a less severe penalty than 2025 given normalized capacity; (ii)
Pulp realized price at R$2,913/t Est. (+0.5% q/q; -10.3% vy/y), reflecting firmer
BHKP benchmarks (+9% q/q PIX China; +3% qg/q PIX Europe) more than offset by
USD/BRL softening to R$5.26 (-3% q/q; -10% y/y), with Europe discount widening to
52% (+4p.p. g/q) on long-term contract inflation adjustments; (iii) Paper sales of
392Kt Est. (-17.3% q/q; +0.5% y/y), reflecting typical 1Q seasonal weakness with
Pine Bluff (AR) operating normally; realized price at R$6,678/t Est. (-2.4% q/q; -
11.4% vy/y), driven by FX pressure rather than commercial deterioration; (iv)
Consolidated Net Revenue of R$10.0bn Est. (-23.5% q/q; -13.2% y/y); (v) Cash
COGS/t ex-stoppages at R$818/t Est. (+5.1% q/q; -4.8% Y/y), reflecting higher
wood consumption during stoppages partially offset by FX relief on USD-indexed
inputs; including stoppages, total COGS/t reaches R$894/t Est. (+10.5% q/q; -7.2%
y/y); (vi) Adjusted EBITDA of R$4.2bn Est. (-24.3% q/q; -13.2% y/y), margin at
42.1% (-0.5p.p. q/q; flat y/y), with Net Income of R$2.2bn Est. (vs. R§116mn in
4Q25; -64.9% y/y), supported by a +R$5.3bn swing in the financial result driven by
favorable FX on USD-denominated debt; (vii) With the stock trading at 5.2x
EV/EBITDA 26E (below historical levels of ~7x), we reiterate our BUY rating and
12M Target Price of R$63.50, implying an upside of +34%.
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Table 1. Shipments Summary (1Q26 Genial Est.)

(Thousand Tonnes - kt)

Reported

Summary (Shipments) % q/q 1Q25 %yly
Pulp I 2,545 I 3,406 -25.3% 2,651 -4.0%
Paper I 392 1 474 -17.3% 390 0.5%

Source: Suzano, Genial Investimentos

SUZB3 BZ Equity

Buy

Price: R$ 47.35 (22-Apr-2026)
Target Price 12M: R$ 63.50

SUZ US Equity
Target Price 12M: US$ 12.80

Table 2. Income Statement Summary (1Q26 Genial Est.)

(RS millions)

Income Statement

Net Revenue I 10,029 I 13,114
Adjusted EBITDA | 4,224 | 5,583
Net Income o2 1 116

Reported
% q/q 1Q25
-23.5% 11,552 -13.2%
-24.3% 4,866 -13.2%
1817.0% 6,348 -64.9%

Source: Suzano, Genial Investimentos
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Suzano will release its 1Q26 results on Apr. 29, after the market closes. We project
a quarter dominated by a sharp volume contraction in pulp division (2.5Mt Est.; -
25.3% q/q; -4.0% vy/y), with sequential revenue pressure stemming from the
concentration of scheduled downtimes (impacting 223Kt Est. from production
lines), combined with Chinese New Year seasonality and the continuation of the -
3.5% production curtailment through end-2026. Even with a slight increase in
realized price in BRL (+0.5% Est.), EBITDA is expected to take a heavy hit due to
the decline in volume. We project a consolidated EBTIDA of R$4.2bn Est. (-24.3%

q/q; -13.2% y/y).

As we mentioned earlier, we estimate pulp shipments of 2.5Mt Est. (-25.3% q/q; -
4.0% y/y), reflecting the most volume-constrained quarter in recent history for the
company, though one that is structural and temporary in nature rather than
demand-driven. On pricing, the picture improves modestly at the margin: we
estimate realized pulp prices at R$2,913/t Est. (+0.5% q/q; -10.3% y/y), supported
by firmer BHKP benchmarks in USD terms (+9% q/q PIX China; +3% q/q PIX Europe),
though partially offset by USD/BRL FX softening to R$5.26 (-3% q/q; -10% y/y). In
the paper business, we project sales of 392Kt Est. (-17.3% q/q; +0.5% Vy/y),
reflecting the segment's typical 1Q seasonal weakness, with realized prices at
R$6,678/t Est. (-2.4% q/q; -11.4% y/y), weighed down by FX pressure on FM pricing.

Within this context, we project Consolidated Net Revenue of R$10.0bn Genial Est.
(-23.5% q/q; -13.2% y/y), with both divisions declining as the volume collapse in
pulp dominates the top line. On costs, the stoppage concentration should pushes
COGS/t ex-stoppages to R$818/t Est. (+5.1% q/q; -4.8% y/y) — above the prior
quarter's R$778/t, as downtime periods generate above-normal input consumption
and also affect the fix cost dilution — while COGS/t including stoppages should
reach R$894/t Est. (+10.5% q/q; -7.2% y/y), consistent with management's soft
guidance at R$778/t 26E, which points to 1Q as the seasonal cost peak. For now,
we will keep our estimate in line with that figure and monitor developments to see
if the company can stay within its target.

As a result, we project Adjusted EBITDA of R$4.2bn Genial Est. (-24.3% q/q; -13.2%
y/y), though with a notably resilient EBITDA margin of 42.1% (-0.5%p.p. q/q; flat
y/y), reflecting the underlying efficiency of the asset base even under a heavy
stoppage load. At the bottom line, we project Net Income of R$2.2bn Genial Est.
(vs. R$116mn in 4Q25; -64.9% y/y), with the sharp sequential recovery driven by a
swing in the net financial result to R$1.9bn Est. (vs. -R$3.4bn in 4Q25), as the
USD/BRL EoP rate moved favorably relative to 4Q25 levels (R$5.18 vs. R$5.50 in
4Q25). Please note that these fluctuations relate to FX hedging instruments and
have no cash effect; therefore, these movements do not affect investors’ perception
of the results.
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1Q26 Preview: In detail!

Pulp: Downtimes and seasonality drive sharp q/q volume decline. We project
pulp shipments of 2.5Mt Genial Est. (-25.3% q/q; -4.0% vy/y), reflecting a
combination of three concurrent factors that make 1Q26 quite softer quarter: (i)
seasonal dynamics weigh on volumes, as the Chinese New Year (17-Feb-3-Mar) and
the Shanghai Pulp holiday (16-20Mar) introduce delays in contract execution,
compressing effective shipping days, in addition to internal inventory restocking in
1Qs, since the company sold a large portion of its inventory in 4Q25;

In addition, (ii) four scheduled maintenance stoppages are concentrated in 1Q26E,
including at Ribas do Rio Pardo-MS (Cerrado Project), with each facility carrying a
rule-of-thumb impact of 12-15 days of downtime; Ribas contributes the most
meaningful volume effect, with a small tail extending into 2Q26E; and (iii) the -3.5%
nominal production curtailment, announced in Aug/25, remains in force through
end-2026, continuing to cap available output across the portfolio.

Pulp: Price recovers modestly sequentially on cost support. We estimate pulp
realized prices clocking in at R$2,913/t Genial Est. (+0.5% q/q; -10.3% Yy/y),
reflecting a marginal sequential improvement driven primarily by firmer BHKP
benchmarks in USD (+9% q/q PIX China; +3% q/q PIX Europe), which rose amid a
downward price trend during the 1H25, approaching the producer's marginal cost,
in addition to supply disruptions between the end of 2025 and the beginning of this
year. Nevertheless, we would like to point out that this movement was partially
offset by a decrease in USD/BRL FX rate to R$5.26 (-3% q/q; -10% y/y).

Based on our methodology, we maintain a 50/50 volume allocation between China
and Europe/US (consistent with recent quarters), applying a one-month delay to
both regions. The y/y decline is mainly expressed by the lower USD/BRL FX rate
more than offsetting the firmer BHKP benchmarks (+2% y/y PIX China; +13% y/y PIX
Europe). The key change vs. 4Q25 is the widening of the Europe discount to 52%
(+4p.p. g/q) reflecting the standard beginning-of-year inflation adjustment on long-
term contracts. For China, we have applied the same discount of 3-5% as assumed
last quarter.

Paper: Seasonal weakness; FX weighs on realized prices. On paper sales, our
model points to 392Kt Genial Est. (-17.3% q/q; +0.5% y/y), reflecting the typical
seasonality pattern that characterizes the segment, as volumes tend to start the
year at their weakest and build progressively through the quarters, reaching peak
levels in Sep-Nov. There are no operational disruptions to flag. Both the domestic
and external markets are running at stable levels, with Pine Bluff (AR) continuing to
operate normally under its long-term contract commitments. On an annual basis,
the near-flat comparison reflects the absence of any meaningful volume growth
catalyst, with seasonal timing largely explaining the trajectory.

Realized prices are expected to reach R$6,678/t Genial Est. (-2.4% q/q; -11.4% y/y),
with the sequential and annual declines driven primarily by a depressed USD/BRL
FX rate to R$5.26 (-3% q/q; -10% y/y) on the international market (FM) pricing rather
than any deterioration in underlying commercial conditions. In the domestic
market (DM), pricing remains stable with no meaningful hike announcements. The
pronounced y/y decline similarly reflects the less favorable FX environment vs.
1Q25, compounded with a slightly lower USD average price as well.
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Net Revenue: Decline as operational and FX headwinds converge. We project
consolidated Net Revenue of R$10.0bn Genial Est. (-23.5% q/q; -13.2% y/y),
reflecting the simultaneous pressure from lower pulp volumes (the primary driver)
and USD/BRL FX headwinds affecting realizations across both divisions. The pulp
segment should remain the dominant factor shaping consolidated results, with the
sequential contraction driven by the (i) concentration of maintenance stoppages,
(ii) seasonal dynamics, and (iii) the ongoing production curtailment.

The pulp division is expected to post revenue of R$7.4bn Genial Est. (-24.9% q/q; -
13.9% vy/y), with the sharp sequential decline explained by the massive drop in
shipments, partially offset by the modest improvement in realized prices. On an
annual basis, the decline reflects the combined effect of lower volumes and a still-
depressed BRL price realization, as the stronger BHKP benchmarks in USD terms
are more than offset by the weaker USD/BRL rate vs. 1Q25.

The paper business is projected at R$2.6bn Genial Est. (-19.4% q/q; -11.0% y/y),
with the sequential decline driven by the typical 1Q seasonal weakness in
shipments and FX pressure on international division pricing. On an annual basis,
the contraction reflects the less favorable USD/BRL FX environment, compounding
a slightly softer USD-denominated price level.

Table 3. Revenue Suzano (1Q26 Genial Est.)

1Q26E 4Q25 1Q25
(RS millions) Genial Est. Reported % q/q Reported %yly
Net Revenue 10,029 13,114 -23.5% 11,552 -13.2%
Pulp 7,411 9,867 -24.9% 8,610 -13.9%
Paper 2,618 3,247 -19.4% 2,941 -11.0%

Source: Suzano, Genial Investimentos

COGS/t: Below last year's levels; Stoppages weight on q/q. We project Cash
COGS/t ex-stoppages at R$818/t Genial Est. (+5.1% q/q; -4.8% y/y), reflecting a
sequential increase driven by the higher wood and fiber consumption associated
with the concentration of four maintenance stoppages (Aracruz line A-ES,
Imperatriz-MA, Ribas do Rio Pardo-MS, Veracel-BA), as downtime periods tend to
generate above-normal input consumption even on an ex-stoppage basis, given the
reduced ability to spread fixed costs across a reduced volume.

This partially offsets the relief from USD/BRL FX rate softening to R$5.26 (-3% q/q; -
10% y/y), which alleviates pressure on USD-indexed inputs such as caustic soda
and other imported chemicals. The trajectory is consistent with management's soft
guidance at R$778/t 26E (for now, we're modeling it the same way), whereby 1Q26E
represents the seasonal peak in COGS/t, and we should expect a gradual
improvement through the remainder of the year as stoppages are completed and
fixed costs are diluted over higher volumes.

Cash COGS/t including stoppages is estimated at R$894/t Genial Est. (+10.5% q/q; -
7.2% y/y), with the sharper sequential increase reflecting the direct impact of four
downtimes. According to our estimates, all-stoppages cost is set to reach R$76/t
Est. (-27% y/y).
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We note that the Ribas stoppage should carry a less pronounced restart penalty
than the 2025 stoppage (it was the first ever downtime) as the asset now operates
at normalized capacity, implying a more efficient return to full utilization post-
maintenance.

EBITDA: Drop by double digits. We project adjusted EBITDA of R$4.2bn Genial Est.
(-24.3% g/q; -13.2% y/y), with the sequential contraction driven overwhelmingly by
the sharp volume decline in the pulp division, as the concentration of four
maintenance stoppages, seasonal dynamics, and the ongoing curtailment
compress shipments well below normalized levels. The modest q/q improvement in
pulp realized prices and the partial USD/BRL FX relief on COGS/t ex-stoppages
provide only limited offset against the revenue loss from lower volumes. Notably,
the EBITDA margin holds at 42.1% Est. (-0.5p.p. q/q; flat y/y), reflecting the cost
structure's resilience — a function of structural efficiency gains and a more
favorable FX backdrop on USD-indexed inputs — which prevents the volume-driven
revenue decline from translating into meaningful margin erosion on an annual
basis.

In the pulp business, we estimate EBITDA of R$3.6bn Genial Est. (-25.2% q/q; -15.6%
y/y), with the decline explained primarily by (i) the sharp contraction in shipments
driven by the stoppage concentration and seasonal headwinds, and (ii) the higher
COGS/t including stoppages, reflecting lower fixed cost dilution and above-normal
input consumption during downtime periods. The paper division is projected to
report EBITDA of R$633mn Genial Est. (-19.4% q/q; +3.5% y/y), with the sequential
decline consistent with the segment's typical 1Q seasonal volume weakness. The
positive annual comparison reflects stable domestic pricing and operational
continuity at Pine Bluff (AR), which has reached its breakeven point only around
2H25, so that the y/y comparison is still based on a weaker foundation.

Table 4. EBITDA Suzano (1Q26 Genial Est.)

1Q26E 4Q25 1Q25
(RS millions) Genial Est. Reported % q/q Reported %vyly
Adjusted EBITDA 4,224 5,583 -24.3% 4,866 -13.2%
Pulp 3,501 4,798 -25.2% 4,254 -15.6%
Paper 633 785 -19.4% 612 3.5%

Source: Suzano, Genial Investimentos

Net Income: Financial result swings, driving strong bottom-line recovery. We
project Net Income of R$2.2bn Genial Est. (vs. R$116mn reported in 4Q25; -64.9%
y/y), with the sharp sequential recovery explained primarily by the reversal in the
net financial result to R$1.0bn Est. (vs. -R$3.4bn in 4Q25) — a swing of +R$5.3bn q/q
— driven by FX effects on USD-denominated debt as the USD/BRL FX EoP rate
moved favorably relative to the level in 4Q25 (R$5.18 vs. R$5.50 in 4Q25).

This contrasts with last quarter's material financial loss, which reflected BRL
appreciation compressing the mark-to-market of USD-linked liabilities. On an
annual basis, the decline should reflect a high comparison base, as 1Q25 benefited
from an exceptionally strong financial result given the USD/BRL FX EoP rate at the
time. Please note that these fluctuations relate to FX hedging instruments and have
no cash effect; therefore, these movements do not affect investors’ perception of
the results.
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Table 5. Income Statement Suzano (1Q26 Genial Est.)

1Q26E 4Q25 1Q25
(RS millions) Genial Est. Reported % q/q Reported %yly
Net Revenue 10,029 13,114 -23.5% 11,552 -13.2%
COGS (7,353) (9,098) -19.2% (7,728) -4.9%
Adjusted EBITDA 4,224 5,583 -24.3% 4,866 -13.2%
EBITDA Margin (%) 42.1% 42.6% -0.5p.p 42.1% Op.p

EBIT 1,278 3,545 -64.0% 2,259 -43.4%
EBIT Margin (%) 12.7% 27.0% -14.3p.p 19.6% -6.8p.p
D&A (2,708) (3,071) -11.8% (2,497) 8.4%

Financial Result 1,862 (3,411) - 7,696 -75.8%
Net Income 2,227 116 1817.0% 6,348 -64.9%
Net Margin (%) 22.2% 0.9% 21.3p.p 55.0% -32.8p.p

Source: Suzano, Genial Investimentos

Our take on Suzano

BSKP softens further while BHKP holds firm. 1Q26 saw a persistent supply-
demand imbalance in the BSKP market in China. Overseas mills operated
normally throughout the quarter, with continuous cargo arrivals gradually lifting
port inventory pressure. We note that downstream demand offered no offset, as
paper industry profitability remained depressed, driving mills to substitute away
from imported BSKP to control raw material costs, and the Spring Festival
shutdown in Jan slowed consumption further. With no relief on either side, BSKP
spot prices trended steadily lower, closing at US$734/t as of 01/Apr (-3% vs. early
Mar/26).

BHKP told a different story: major global exporters announced (i) output cuts; (ii)
scheduled maintenance; (iii) controlled shipment volumes, tightening supply; (iv)
rising energy and freight costs added to overseas production pressure. In
addition, Post-Spring Festival recovery in downstream operating rates supported
essential buying. BHKP closed at US$662/t as of 01/Apr (+0.3% vs. early Mar/26),
with the BSKP/BHKP spread narrowing to just US$71/t (the tightest in recent
years).

Pulp: We expect prices to decline at 2H26E. Our thought is that the 2Q26E
outlook should sustain the weak BSKP/firm BHKP structure. 2Q26E is a traditional
off-season for pulp and paper, and our forecasts indicates a decline in
downstream operating rates by end-2Q26E in China all-across the board, with (i)
tissue (-6% Est. m/m), (ii) coated paper (-1.5% Est. m/m), (iii) ivory board (-3% Est.
m/m) and (iv) uncoated woodfree (-0.5% Est. m/m), a broad-based demand drag
that limits any meaningful pulp market recovery. Mills are widely adopting dip-
buying and hand-to-mouth procurement, and sustained contraction in total pulp
demand reinforces strong upward resistance for both grades.

The supply-demand divergence between BSKP (oversupplied and facing
substitution pressure) and BHKP (supply-controlled in the short term with
downward demand) is expected to persist through 2Q26E, with the price spread
likely ranging between US$55-75/t Est. (vs. US$71/t current), and both fibers with
a price decline expectation through 2H26E.
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Key variables to monitor include overseas shipment pace, mill maintenance and
shutdown announcements, domestic port inventory changes and downstream
restocking conditions.

Tissue: 2Q26E price expected to soften further. The Chinese tissue market traced
a clear arc in 1Q26, rising early as overseas BSKP supply controls and shipment
delays pushed production costs higher, prompting mills to raise prices and lift
operating rates, before reversing in Mar as raw material prices began falling and
downstream converters, anticipating further declines, shifted to on-demand
procurement. Two price increase notices issued in Feb failed to be implemented,
and some mills were forced to cut prices to ease inventory pressure. On a supply-
demand basis, 1Q26 was broadly balanced but soft: total supply reached 7.2Mt (-
240Kt q/q) and demand 3.2Mt (-200Kt qg/q), with the supply-demand gap
narrowing marginally (-2% vs. end-2025).

We believe that 2Q26E points to further price softness. Newly added tissue
capacity probably will exceed 200Kt in 2Q26E (2x vs. 1Q26 additions) and with
gross margins ~5%, mills have limited incentive to cut operating rates, keeping
tissue supply elevated. On the demand side, seasonal patterns suggest a (i) weak
Apr; (ii) a moderate May rebound as converters inventory for mid-year promotions;
and (iii) a renewed weakness in Jun. Total demand is forecast to rise +85-90Kt q/q
Est., insufficient to absorb the supply increase (>200Kt q/q). With loose supply,
weak raw material prices capping cost support and converters maintaining low
restocking willingness, we assume that 2Q26E average tissue price is proceeding to
go through a downward trajectory.

Worst is priced in. We believe 1Q26E pulp market dynamics should reinforce a
slight constructive read for BHKP specifically: major global exporters announced
output cuts, scheduled maintenance, and controlled shipment volumes, tightening
supply, while post-Spring Festival recovery in downstream operating rates
supported essential buying. BHKP closed +0.3% vs. early Mar, holding firm
against a backdrop of broader pulp market weakness. That said, looking ahead,
2Q26E is a traditional off-season, and our forecasts point to a broad-based demand
drag across downstream segments, with both grades facing downward price
pressure through 2H26E. Mills remain in dip-buying and hand-to-mouth
procurement mode, reinforcing strong upward resistance for any meaningful price
recovery.

On the other hand, financial metrics remain appealing while the stock is trading on
historical lows (worst is already priced in). Even under softer pulp pricing, the
company's FCF generation trajectory remains credible, supported by a
meaningfully lighter CAPEX profile (-18% y/y 26E) following the peak execution
phase of the Cerrado Project, underpinning our FCF Yield of 20% 26E (+2p.p. vs.
4Q25 Review report). Company's decision to keep total pulp production below
nominal capacity throughout 26E highlights a clear focus on profitability over
volume, and if major peers maintain similar supply discipline on the top of
Indonesia disruption (~375kt Est. in 12M of impact), our pulp curve assumption at
US$550/t 26E (vs.US$585/t spot) may be too bearish, in fact. Nevertheless, we are
sticking with the forecast for now.
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On FX, even that USD/BRL remains at ~R$5.00 (-4.7% in 1M), as Brazil approaches
the 2026 electoral cycle, historically associated with a rising country risk premium.
We believe USD/BRL FX rate may once again provide a valuation uplift, correlated to
a re-rating of the shares toward fair value. With the stock trading at 5.2x EV/EBITDA
26E (below historical levels of ~7x), we reiterate our BUY rating and 12M Target
Price of R$63.50, implying an upside of +34%.
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Appendix: Suzano
Figure 1. Suzano - Income Statement in R$ Millions (Genial Est. 2026-2029)
Income Statement 2026E 2027E 2028E 2029E
Net Revenue 51.162 51.274 51.173 53.778
(-) COGS (31.358) (30.701) (29.870)  (31.070)
Gross Profit 19.804 20.573 21.303 22.708
() Expenses (7.062) (7.162) (7.141)  (7.478)
Adjusted EBITDA 25.010 25.604 26.286 27.331
(-) D&A (11.275)  (11.209)  (11.123)  (11.025)
EBIT 12.743 13.411 14.162 15.231
(+/-) Financial Result (1.651) (5.110) (5.109) (9.359)
(-) Taxes (4.506) (3.372) (3.677) (3.597)
Net income 6.586 4.929 5.375 2.275
Profitabilit
Net margin (%) 12,9% 9,6% 10,5% 4,2%
Figure 2. Suzano- Cash Flow in R$ Millions (Genial Est. 2026-2029)
Cash Flow (FCFF 2026E 2027E 2028E 2029E
Net Revenue 51.162 51.274 51.173 53.778
(-) COGS (31.358) (30.701) (29.870)  (31.070)
Adjusted EBITDA 25.010 25.604 26.286 27.331
EBIT 12.743 13.411 14.162 15.231
(-) Taxes (4.506) (3.372) (3.677) (3.597)
(+) D&A 11.275 11.209 11.123 11.025
(+/-) A WK 1.196 1.041 1.023 1.076
(-) Capex (10.900) (10.742) (10.587) (10.433)
FCFF 9.808 11.547 12.044 13.301
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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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