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(i) Seara: Adj. EBITDA of US$350mn Est. (-15% q/q; -18% y/y), with a margin of
15.7% (-0.9p.p. q/q; -4.1p.p. y/y), pressured by domestic poultry prices declining -
14% y/y as HPAIl-driven export restrictions redirected volumes inward, generating
an oversupply in the SP wholesale market, partly offset by export volumes growing
+5% y/y and prices +3% y/y on EU market reopening and the EU-Mercosur tariff-
exempt quota; (ii) JBS Brazil: Adj. EBITDA of US$168mn Est. (-42% q/q; +28% y/y),
with a margin of 4.6% (-2.0p.p. q/q; +0.5p.p. y/y), the highest 1Q margin in the
company's history, supported by export volumes surging +21% y/y and domestic
prices +5% y/y, partially offset by cattle costs at R$338/arroba (+6% y/y) as total
slaughter declined -2% y/y on ongoing supply contraction; (iii) Beef North
America: Adj. EBITDA of -US$177mn Est. (vs. USS6mn in 4Q25; vs. -US$113mn in
1Q25), with margin at -2.5% (-2.6p.p. q/q; -0.7p.p. y/y), as historically weak Jan-Feb
spreads, winter storm disruptions and the Mexican border closure — removing
~1.2mn head of potential feeder supply — compounded structural cattle scarcity,
with Live Steer +16% y/y and slaughter -4% y/y; (iv) JBS Australia: Adj. EBITDA of
Us$166mn Est. (-16% q/q; -1% y/y), with a margin of 9.0% (+0.3p.p. q/q; -1.4p.p.
y/y), as export volumes surged +30% y/y and cutout +21% y/y on U.S. import pull,
nearly fully offset by National Heavy Steer costs advancing +29% y/y; (v) USA Pork:
Adj. EBITDA of US$216mn Est. (-6% q/q; -3% y/y), with a margin of 10.6% (-0.2p.p.
g/q; -0.6p.p. y/y), as lean hog costs rose +4% q/q while cutout retreated -3% q/q,
creating a classic two-sided spread compression, with the y/y comparison more
contained as hog costs eased -1% y/y; (vi) PPC: Adj. EBITDA of US$308mn (-3% vs.
Genial Est.; -26% q/q; -42% y/y), with a margin of 6.8% (-0.1p.p. vs. Genial Est.; -
2.4p.p. q/q; -5.1p.p. y/y), below our estimates, driven by broad-based U.S.
commodity chicken pricing normalization, Jumbo Cutout, BSB, Tenders and Wings
all below 5Y average, compounded by winter storm disruptions and CAPEX
downtime; (vii) We are maintaining our BUY rating with a 12M Target Price at
R$98.00 for BDRs (B3) and US$18.50 for JBS (NYSE), implying an upside of +19%.
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Table 1. Income Statement JBS (1Q26 Genial Est.)

1Q26E 4Q25 1Q25
(USS millions) Genial Est. Reported %gq/q Reported %yly
Net Revenue 21,018 23,063 -8.9% 19,527 7.6%
COGS (18,713) (20,193) -1.3% (16,902) 10.7%
Adjusted EBITDA 1,233 1,715 -28.1% 1,528 -19.3%
EBITDA Margin (%) 5.9% 7.4% -1.6p.p 7.8% -2.0p.p
EBIT 601 953 -36.9% 883 -31.9%
EBIT Margin (%) 2.9% 4.1% -1.3p.p 4.5% -1.7p.p
D&A (611) (624) -2.0% (536) 14.1%
Financial Result (315) (580) -45.8% (192) 64.3%
Net Income 267 435 -38.5% 556 -51.9%
Net Margin (%) 1.3% 1.9% -0.6p.p 2.8% -1.6p.p

Source: JBS, Genial Investimentos
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JBS is scheduled to release its 1Q26 results in May. 12, after market close. The
quarter should tell a story of cycle standardization across the different proteins
and regions, with Consolidated Adj. EBITDA projected at US$1.2bn Genial Est. (-
28.1% q/q; -19.3% y/y), and margin contracting to 5.9% Est. (-1.6p.p. q/q; -2.0p.p.
y/y). The y/y compression should not be just a single-division phenomenon, it
should reflect the simultaneous unwinding of what were, in 1Q25, exceptionally
favorable spread environments across both poultry and beef, now reverting
toward cycle-average levels with almost no counterparts to offset margin
compression in the near term.

On the top line, Consolidated Net Revenue is projected at US$21bn Est. (-8.9%
q/q; +7.6% vy/y), with the annual expansion primarily driven by (i) Beef North
America (+10% Est. y/y); (ii) JBS Brazil (+15% Est. y/y); and (iii) JBS Australia (+14%
Est. y/y) on firm global beef prices, while the g/q contraction should reflect typical
1Q seasonal processing patterns across most divisions. However, going back to the
EBITDA trajectory as said before, the most acute y/y deterioration should come
from PPC, where margin (IFRS) is projected to contract to 6.8% Est. (-5.1p.p. y/y),
as U.S. commodity chicken pricing, which ran well above historical norms in 1Q25,
back trend sharply across virtually every cut, from Jumbo to Boneless/Skinless
Breast to Wings, with cold storage inventories still -3.1% y/y providing insufficient
tightness to arrest the repricing.

Seara should follow with a margin compression to 15.7% Est. (-4.1p.p. y/y), as the
domestic poultry market absorbed the supply overhang generated by the HPAI-
driven (avian flu) export restrictions of mid-2025, depressing SP wholesale prices -
14% y/y even as the export channel progressively reopened. Together, we believe
these two poultry divisions should account for the bulk of the consolidated y/y
EBITDA erosion, reflecting how much of company's 1Q25 profitability was
underpinned by a poultry cycle that has since normalized.

On the beef side, Beef North America should remain the most essentially
challenged division, with margin projected at -2.5% Est. (0.7p.p. worse y/y), as the
combination of (i) historically low cattle supply, the (ii) ongoing Mexican border
closure and (iii) severe winter weather in Jan-Feb sustained negative spreads for
the third consecutive quarter. JBS Australia should post a margin contraction to
9.0% Est. (-1.4p.p. y/y), as National Heavy Steer costs advanced +29% y/y nearly in
lockstep with cutout appreciation, leaving profitability essentially unchanged
despite a materially stronger revenue base (+14% Est. y/y). The sole y/y bright spot
is JBS Brazil, which is set in our model to deliver best-ever 1Q margin at 4.6% Est.
(+0.5p.p. y/y), supported by record export volumes and firm pricing across both
domestic and international channels. Finally, Net Income is projected at
US$267mn Est. (-38.5% q/q; -51.9% y/y), with margin at 1.3% Est. (-0.6p.p. q/q; -

1.5p.p. y/y).
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1Q26 Preview: In detail!

Beef North America: Margin still negative. We estimate Net Revenue of US$7.1bn
Genial Est. (-8% q/q; +10% vy/y), reflecting an increase driven by USDA Boxed Beef
Cutout advancing +17% y/y more than offsetting a lower slaughter volume as
commercial cattle slaughter declined -4% y/y, consistent with the ongoing
depletion of an already historically constrained herd. On costs, it’s important to
note that, not just the cattle scarcity remains the dominant setback with USDA 5
Area Live Steer averaging +16% y/y, underscoring the sustained elevation
acquisition costs, but also the continued closure of the Mexican border due to the
screwworm infestation has removed a meaningful source of feeder cattle supply.

We believe this eliminates an important opportunity for additional supply, which, if
restored, could add back ~1.2 million head upon reopening, arriving semi-finished
and that could move quickly to slaughter. Until that channel reopens, the industry
probably will continue to operate against a tightening procurement backdrop with
no near-term offset.

As a result, added to the fact that an operational disruption caused by severe winter
weather in Jan-Feb, generating quite low spreads during those months, hampering
workforce mobility and processing throughput at a critical point in the quarter, we
estimate an Adj. EBITDA clocking in at -US$177mn Genial Est. (vs. US$S6mn in 4Q25;
vs. -US$113mn in 1Q25), with margin deteriorating to -2.5% (-2.6p.p. q/q; -0.7p.p.
y/y).

PPC: Results below expected; pricing down. Pilgrim's Pride (PPC), JBS's chicken
subsidiary with operations across the U.S., Europe, and Mexico, already released its
1Q26 results. Net Revenue totaled USS$4.5bn (-2% vs. Genial Est.), essentially flat
g/q and up +2% y/y, coming slightly below our prospects, reflecting a broad-based
deterioration in U.S. commodity chicken pricing relative to the strong year-ago
comparable. Industry indicators confirm the pricing weakness: the Jumbo Cutout,
Boneless/Skinless Breast, Tenders, and Wings all traded below year-ago and 5Y
average levels during the quarter, pressuring spreads across the portfolio. At the
same time, broiler placements increased by +2.1% y/y, with cold storage total
inventories ending the quarter down -3.1% y/y and -3.4% vs. 5Y historical, which
supported volume but limited any meaningful price recovery.

As we have already mentioned, operations across US. were disrupted by severe
winter storms, but in the case of PPC, in addition to that, we note a downtime
associated with the installation of multiple large CAPEX projects during the period.
Another factor that reduced the margin was the SG&A line further inflated by
USS$23mn in litigation settlement costs. Allin all, Adj. EBITDA totaled US$308mn (-
3% vs. Genial Est.), contracting -26% q/q and -42% y/y, with margin reaching 6.8% (-
0.1p.p. vs. Genial Est.), squeezing -2.4p.p. q/q and -5.1p.p. y/y, coming slightly
below what we expected, driven by the full normalization of U.S. chicken spreads
relative to the exceptionally strong 1Q25 comparable, when prices were running
well above cycle-average levels.
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JBS Brazil: Historical margin for 1Q is expected. We estimate Net Revenue of
USS$3.7bn Genial Est. (-17% q/q; +15% y/y), supported mainly by still robust export
dynamics. Based on the market data we have gathered, export beef prices
advanced +14% vy/y, reflecting sustained international demand for Brazilian beef,
while export sales volumes surged +21% y/y (SECEX data), reinforcing Brazil's
position as the preferred supplier across key destinations, particularly in China and
other Asian markets.

We note that domestic market prices also moved higher (+5% y/y), contributing to a
favorable revenue environment across both channels. Even so, total slaughter
declined by -2% y/y, which seems to us to be consistent with the ongoing supply
contraction pipeline. On the other hand, the female’s retention has softened, with
the ratio of females to total slaughter rising again to 42% (+10p.p. q/q), which we
believe is linked to continued strong demand for exports and a decline in the cattle
availability that already reached processing weight, causing the retention process
to be extended, and returning with more females for the slaughter sequence.
Nevertheless, we expect retention to pick up again in 2H26.

Given the continuing shortage of cattle available for slaughter, prices were pushed
up to R$338/arroba (+6% y/y). We believe this level of acquisition cost should
partially neutralize the strong revenue growth generated by export and domestic
price appreciation. As a result, Adj. EBITDA is projected at US$168mn Genial Est. (-
42% q/q; +28% y/y), with margin settle at 4.6% (-2.0p.p. q/q; +0.5p.p. y/y), the
higher for a 1Q in the historical series of the company.

Seara: Domestic poultry price weakness pressures margins. For the top line, we
project the Net Revenue clocking in at US$2.2bn Genial Est. (-11% q/q; +4% y/y),
reflecting a modest annual increase supported by solid export dynamics. Export
sales volumes grew +5% y/y at prices +3% y/y higher, benefiting from the
progressive reopening of key markets following the HPAI outbreak (avian flu) in Rio
Grande do Sul (RS) in May last year, as well as the resumption of EU pre-listing for
Brazilian poultry facilities and the EU-Mercosur agreement signed in Jan, which
introduced a new annual tariff-exempt quota phased in over 6Y.

We found out that total slaughter expanded +4% y/y (MAPA data), providing the
volume base to sustain that growth. Domestically, however, pricing deteriorated
meaningfully, with DM poultry prices declining -14% y/y, as the volume originally
destined for export during the HPAI-driven restrictions was redirected inward,
generating an oversupply that continued to weigh on the Sdo Paulo (SP) wholesale
reference market into 1Q26.

On the cost side, live chicken input costs (corn + soybeans) eased -3% y/y, but
apparently the relief was insufficient to offset the sharp margins compression,
which declined -30% y/y as the selling price-to-input cost spread narrowed
substantially in the domestic channel. As a result, Adj. EBITDA is projected at
US$350mn Genial Est. (-15% q/q; -18% y/y), with margin contracting to 15.7% (-
0.9p.p. g/q; -4.1p.p. y/y), confirming an cycle slowdown even as exports return to
more profitable markets with higher average ticket values, such as through the sale
of chicken feet to China, for example.
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USA Pork: Spread compression from both sides. The division should present the
combination of lower slaughter volumes and softer pork price realizations, as we
forecast the Net Revenue at USS$2.0bn Genial Est. (-5% q/q; +2% y/y), reflecting
weaker g/q dynamics driven. Total slaughter declined -4% q/q, consistent with
typical seasonal patterns for 1Qs, while the lean hogs cut out price retreated -3%
g/q (USDA data), limiting the division's ability to sustain the revenue pace set in
4Q25. However, on an annual basis, the picture should be more constructive, with
both cutout prices and slaughter volumes tickle up a bit (+1% y/y), providing a
modest top-line improvement relative to the prior-year period.

Even so, we note that (i) limited breeding inventory expansion and (ii) persistent
winter disease risk kept hog supplies tight and procurement costs elevated in
1H26E. That's not good news from a cost perspective. Therefore, we believe that
margins will be squeezed by a +4% q/q increase in lean hog procurement costs. We
believe the combination of rising input costs and a retreating cutout created a
classic two-sided spread compression, with USDA data confirming that gross
processor spreads declined each week through Feb and ran below year-ago levels.
Nevertheless, on an annual basis, hog input costs eased by -1% y/y, limiting the y/y
margin deterioration. As a result, Adj. EBITDA is projected at US$216mn Genial Est.
(-6% qg/q; -3% y/y), with margin declining to 10.6% (-0.2p.p. g/q; -0.6p.p. y/y).

JBS Australia: Export momentum offset by surging cattle costs. With
exceptionally strong export dynamics, but still affected by contractionary seasonal
trends, we estimate Net Revenue of US$1.9bn Genial Est. (-19% q/q; +14% y/y).
Meat export volumes surged +30% y/y, supported by firm international demand for
Australian beef, particularly from the U.S., where slaughter rates slumped to a
multi-decade low in 1Q26, tightening domestic lean beef supply and intensifying
import pull, while cutout prices advanced +21% y/y, reflecting the favorable pricing
environment across key export destinations. In Australia, total slaughter also
expanded +6% vy/y, consistent with MLA's record production outlook for 26E, as
elevated turnoff rates and broad seasonal support across northern region provided
the volume base to sustain export growth.

On the other hand, environment remains acutely pressured by cattle acquisition
costs. The National Heavy Steer price rose +29% y/y, advancing nearly in lockstep
with the cutout price appreciation, a dynamic consistent with the Eastern Young
Cattle Indicator holding well above pre-2020 levels through 2025 and into 1Q26, as
strong export-driven processing demand kept competition for cattle intense even
at elevated throughput. As a result, Adj. EBITDA is projected at US$166mn Genial
Est. (-16% q/q; -1% y/y), with margin reaching 9.0% (+0.3p.p. q/q; -1.4p.p. y/y).

Our take on JBS

Rerating clock is ticking. 1Q26E should reflect the simultaneous unwinding of
exceptionally favorable spread environments across both poultry and beef that
defined 1Q25, reverting toward cycle-average levels with virtually no divisional
offset in the near term. The cattle cycle across both key beef geographies remains a
consolidated profitability headwind, and poultry margins are compressing as U.S.
commodity chicken pricing normalizes and the Brazilian domestic market absorbs
last year's HPAI-driven (avian flu) supply overhang. We believe that all of this
suggests that 26E is a year where the operational picture remains challenged, but
where the investment case was never primarily about near-term earnings, as we
already quoted in other reports.
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So, we remain with the central idea that the invent thesis maturing over 11M of
NYSE trading history and progressively building the liquidity track record required
for index eligibility (Russell 1000 and S&P 500), currently trading at 5.7x
EV/EBITDA 26E, a -24% discount vs. international peers (~7.5x), meaningfully
narrower than the 2Y historical average (-30%), confirming that the NYSE listing is
gradually doing its work even as the shares have been broadly flat YTD (-1%).
Hence, we continue to see this discount at -15% (assuming that Tyson and other
peers are still going to trade with some premium), converging to a conservative
assumption that nonetheless implies a re-rating from current levels.

The Russell 1000 inclusion window remains the most concrete near-term
catalyst, with the Jun/26 reconstitution and the newly introduced Nov/26 semi-
annual reconstitution representing two sequential passive fund buying events
that global index rebalancing mechanics cannot ignore. Therefore, we are
maintaining our BUY rating with a 12M Target Price at R$98.00 for BDRs (B3) and
US$18.50 for JBS (NYSE), implying an upside of +19%.
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Appendix: JBS

Figure 1. JBS - Income Statement in R$ Millions (Genial Est. 2026-29)

Income Statement 2026E 2027E 2028E 2029E
Net Revenue 89,150 91,825 94,120 96,238
(-) COGS (78,006) (79,887) (80,943) (81,321)
Gross Profit 11,144 11,937 13,177 14,917
(-) Expenses (7,310) (7,759) (8,188) (8,613)
Adjusted EBITDA 6,330 6,749 7,624 8,517
(-) D&A (2,496) (2,571) (2,635) (2,213)
EBIT 3,833 4,178 4,988 6,304
(+/-) Financial Result (1,783) (1,745) (1,694) (1,636)
(-) Taxes (410) (422) (433) (443)
Net income 2,050 2,342 3,106 4,379
Net margin (%) 2.3% 2.6% 3.3% 4.6%
Figure 2. JBS- Cash Flow in R$ Millions (Genial Est. 2026-29)
Cash Flow (FCFF) 2026E 2027E 2028E 2029E
Net Revenue 89,150 91,825 94,120 96,238
(-) COGS (78,006) (79,887) (80,943) (81,321)
Adjusted EBITDA 6,330 6,749 7,624 8,517
EBIT 3,833 4,178 4,988 6,304
(-) Taxes (410) (422) (433) (443)
(+) D&A 2,496 2,571 2,635 2,213
(+/-) A WK (1,783) (1,745) (1,694) (1,636)
(-) Capex (2,200) (2,000) (1,950) (1,900)
FCFF 1,937 2,582 3,547 4,538
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Disclosure Section

1. GENERAL DISCLAIMER

This report has been produced by the research department (“Genial Institutional Research”) of Genial Institutional
Corretora de Cambio, Titulos e Valores Mobilidrios S.A. (“GENIAL INSTITUTIONAL CCTVM”). Genial Institutional is a
brand name of Genial Investimentos CCTVM.

Genial Rating

Definition Coverage
Expected return above +10% in relation to the Company's sector average 49%
Expected return between +10% and -10% relative to the Company's industry average 41%
Expected return below -10% in relation to the Company's sector average 5%
under Review Under review 5%

This report may not be reproduced or redistributed to any other person, in whole or in part, for any purpose, without
the prior written consent of GENIAL INSTITUTIONAL CCTVM. GENIAL INSTITUTIONAL CCTVM accepts no liability
whatsoever for the actions of third parties in this respect.

This research report is for distribution only under such circumstances as may be permitted by applicable law. This
research report has no regard to the specific investment objectives, financial situation or particular needs of any
specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete
statement or summary of any securities, markets, reports or developments referred to in this research report. Neither
GENIAL INSTITUTIONAL CCTVM nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this
research report’s preparation or publication, or any losses or damages which may arise from the use of this research
report

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

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

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

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

The locally listed shares of Brazilian companies may only be purchased by investors outside of Brazil who are “eligible
investors” within the meaning of applicable laws and regulations.

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



May 11 of 2026

N Equity
Genial Institucional S.A. CCTVM 8 enial

Research

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 GENIAL INSTITUTIONAL CCTVM
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