
Pulp & Paper
2Q26 Results: The Cash Is Real; The Discount Is Not

ANALYSTS

Equity
Research

Pulp & Paper

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

COMPANY

SUZB3 BZ Equity
BUY
Price: R$41.45 (Aug 12)
12M Target Price: R$60.00

August 12, 2026
Genial Institucional S.A. CCTVM

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

Q: How did the results compare vs. expectations?
A: Broadly in line with the market and ahead of us, on a headline that needs cleaning before
either reading means anything. Reported EBITDA of R$5.9bn carries R$1.2bn of biological-asset
revaluation; the adjusted figure of R$4.7bn (+6.8% vs. Est; +2.7% q/q and −22.7% y/y) matched the
consensus median, and sits below only a mean that a wide dispersion pulled higher. The same
one-off flatters the line beneath it, where reported operating profit cleans to roughly R$1.6bn — so
what screens as a comfortable beat there is in substance a miss. The gap that matters is ours
rather than the market's, and it was not where we assumed: realized export pulp did print
US$601/t above the figure we carried, the commercial discount having narrowed where we had it
widening, but price accounts for under half the beat. The remainder sits beneath the disclosed
cost line — freight, overheads and the inventory actually costed into COGS — where our model
runs too heavy. We expect a positive but capped reaction: the shares sit barely a tenth off the
floor of a 52-week range they have fallen 25% through, so the cash lands on a price that already
discounts a great deal. What the print does not settle is the second half, which is where the doubt
sits.

Q: What were the most noteworthy areas in the results?
A: The noteworthy areas were: (+) The condition we published in July held. Cash cost excluding
downtimes came to R$843/t, essentially flat against a year ago, while the downtime effect
widened to R$129/t from almost nothing — so the annual margin compression is the
maintenance calendar and the currency, not deterioration in the underlying cost base. (+) Cash
was the quarter: free cash flow of R$2.3bn against the R$1.4bn our corrected bridge carries, with
working capital releasing rather than draining and the hedge portfolio contributing R$824mn. (+)
The buyback finally moved, at an average of R$42.68 — above today's quote — having sat
untouched since February. (=) The price beat came from European mix, where the benchmark
rose four times faster than in China. (−) Leverage rose to 3.4x in dollars even as net debt fell,
because trailing earnings are contracting faster than the debt, and the venture adds more next
quarter. (−) Management reaffirmed cash cost of approximately R$800/t for the year on an oil
assumption the quarter itself overshot, having averaged US$97 a barrel. (−) And the executive
who set it leaves on August 28: Aires Galhardo, who ran pulp operations for two decades, with
Carlos Aníbal absorbing the role.

Q: Has the outlook ahead changed?
A: It has, and in the one place management says it has not. We cut 2026 EBITDA to R$22.0bn and
2027 to R$24.8bn, both below the market, and the reason is the second half rather than the
quarter just reported. On cost we decline to follow the guidance, and the arithmetic is why: the
first half ran near R$823/t, so the full-year target requires the second half at roughly R$780/t while
oil runs well above the assumption that target rests on. We carry R$815/t instead — above the
company, below our own prior figure, because the heaviest maintenance year is now behind and
higher output dilutes the fifth of the cost base that is fixed. On price the evidence has turned
against the second half: the Chinese benchmark has drifted lower since June and the spread
between fibers has collapsed, capping hardwood's pricing power more durably than any
inventory cycle. Against that, the venture consolidates from the third quarter and brings scale the
market already counts.

Q: Valuation and recommendation
A: We reiterate BUY and the R$60.00 target, and we owe the reader the assumption it now rests
on. Our own treatment of the perimeter argues for less: once the acquisition debt and the
minority interest enter enterprise value, the shares trade near 6.3x our 2026 EBITDA rather than
the multiple we published in July, and the peer discount that supported the target narrows
materially. Against twelve-month-forward net debt, R$60.00 asks for roughly 6.1x on 2027
earnings versus the 5.5x at which they trade — so the target embeds a modest re-rating, and we
would rather say so than let it hide inside a multiple. We are not repricing on a perimeter we have
yet to see consolidated: the venture settled at US$1.3bn against the US$1.7bn announced last year
and is still subject to adjustment, so that balance sheet should set the value, not our arithmetic.
What sustains the rating meanwhile is cash — an adjusted free cash flow yield of 19.2%, from an
investment-grade balance sheet on positive outlook. We would revisit the target if the third
quarter confirms our adjustment, and the rating if full-year cash cost settles above R$820/t.

In short, the maintenance calendar explained the margin and the cash statement did the rest:
BUY, 12M target price of R$60.00, with the third-quarter balance sheet and full-year cash cost as
the two tests.

MARKET DATA

Market cap R$51.1bn

Free float 49%

ADTV (3m) R$240mn

52-wk range 39.17–59.65

Net debt (2Q26) R$66.1bn

Net debt/EBITDA 3.4x (2Q26, 
US$)

MULTIPLES

EV/EBITDA 26E 6.3x

EV/EBITDA 27E 5.5x

Div. yield 26E 3.5%

FCF yield (LTM) 19.2%

PERFORMANCE

Year to date (YTD) −19.4%

12 months (LTM) −25.0%

2Q26 REPORTED

Net revenue R$11.6bn

Adjusted EBITDA R$4.7bn

Adj. EBITDA margin 40.6%

Pulp cash cost (R$/t) 843
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1. Financial scorecard — 2Q26 reported vs. Genial Est., R$ mn
Suzano (R$ mn; IFRS) Reported vs. Est. q/q change y/y change

2Q26 scorecard 2Q26 2Q26E Δ vs. Est. 1Q26 q/q 2Q25 y/y

Net revenue 11,590 11,394 1.7% 10,968 5.7% 13,296 (12.8%)

(−) COGS (8,762) (8,422) 4.0% (7,808) 12.2% (8,608) 1.8%

Gross profit 2,829 2,973 (4.8%) 3,161 (10.5%) 4,688 (39.7%)

Gross margin 24.4% 26.1% (1.7 pp) 28.8% (4.4 pp) 35.3% (10.9 pp)

(−) Selling expenses (813) (782) 3.9% (752) 8.1% (838) (3.0%)

(−) General and administrative (557) (655) (15.1%) (683) (18.5%) (648) (14.0%)

(+/−) Other operating 1,335 (54) n/a 70 — (155) —

(+/−) Equity equivalence (5) (56) (90.8%) (20) (74.5%) (172) (97.0%)

EBIT 2,789 1,425 95.7% 1,775 57.1% 2,875 (3.0%)

EBIT margin 24.1% 12.5% 11.6 pp 16.2% 7.9 pp 21.6% 2.4 pp

(+) D&A 3,133 2,786 12.4% 2,807 11.6% 2,839 10.3%

EBITDA 5,921 4,212 40.6% 4,582 29.2% 5,714 3.6%

(−) Non-recurring 1,217 (196) n/a 2 — (373) —

Adjusted EBITDA 4,705 4,407 6.8% 4,580 2.7% 6,087 (22.7%)

Adj. EBITDA margin 40.6% 38.7% 1.9 pp 41.8% (1.2 pp) 45.8% (5.2 pp)

(+/−) Financial result (10) (332) (96.9%) 4,616 n/a 4,425 n/a

Pre-tax profit 2,778 1,093 154.1% 6,392 (56.5%) 7,300 (61.9%)

(−) Income tax (971) (356) 172.9% (2,080) (53.3%) (2,288) (57.6%)

Effective tax rate 34.9% 32.5% 2.4 pp 32.5% 2.4 pp 31.3% 3.6 pp

Net income 1,808 738 145.1% 4,312 (58.1%) 5,012 (63.9%)

Net margin 15.6% 6.5% 9.1 pp 39.3% (23.7 pp) 37.7% (22.1 pp)

Cash and capital structure

(−) CAPEX (2,504) (2,501) 0.1% (3,002) (16.6%) (3,203) (21.8%)

(+/−) Working capital 483 100 383.0% (75) n/a (864) n/a

(−) Net interest (670) (680) (1.5%) (1,726) (61.2%) (652) 2.8%

Free cash flow 2,296 1,400 64.0% (2,093) n/a 989 132.2%

Adjusted free cash flow 3,317 — — 586 466.0% 2,622 26.5%

FCF yield (LTM) 19.2% — — 13.6% 5.6 pp 20.3% (1.1 pp)

Net debt 66,089 67,325 (1.8%) 68,056 (2.9%) 70,840 (6.7%)

Net debt/EBITDA (R$) 3.3x 3.4x (0.1x) 3.2x 0.1x 3.0x 0.3x

Net debt/EBITDA (US$) 3.4x — — 3.3x 0.1x 3.1x 0.3x

Reported EBITDA of R$5.9bn includes R$1.2bn of non-recurring items, essentially the revaluation of biological assets booked under other operating income; the same amount 
inflates reported EBIT, which cleans to approximately R$1.6bn. Adjusted EBITDA is the company's own CVM 156/22 figure and governs this note. Free cash flow follows the 
company's bridge; the adjusted line is stated before growth capex, dividends and buybacks. The free cash flow ESTIMATE is recalibrated rather than the one published on 23 July: 
five assumptions were identifiably wrong — interest is concentrated in the 1st and 3rd quarters rather than the 2nd; our own model had production exceeding sales in the 
heaviest maintenance quarter of the year; leases sat below run-rate; the buyback line was blank despite a programme announced in February; and the hedge line ignored a 
collar struck well above spot. Corrected, the bridge gives R$1.4bn against the R$2.3bn reported; we published R$170mn. Net debt and leverage carry no estimate column because 
the model does not project them.
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2. Operational scorecard by segment — reported perimeter, ex-Arbex
Suzano — by segment Reported vs. Est. q/q change y/y change

2Q26 operational scorecard 2Q26 2Q26E Δ vs. Est. 1Q26 q/q 2Q25 y/y

PULP

Net revenue 8,756 8,651 1.2% 8,346 4.9% 10,288 (14.9%)

Sales volume (Kt) 2,897 2,904 (0.2%) 2,835 2.2% 3,269 (11.4%)

Realized export price (US$/t) 601 591 1.7% 562 6.9% 555 8.3%

Cash cost ex-downtimes (R$/t) 843 837 0.7% 802 5.1% 832 1.3%

Cash cost w/ downtimes (R$/t) 972 935 4.0% 882 10.2% 838 16.0%

Adjusted EBITDA 4,184 3,935 6.3% 4,056 3.2% 5,378 (22.2%)

Adj. EBITDA (R$/t) 1,444 1,355 6.6% 1,431 0.9% 1,645 (12.2%)

PAPER (includes consumer goods and 
Suzano Packaging US)

Net revenue 2,834 2,743 3.3% 2,623 8.1% 3,008 (5.8%)

Sales volume (Kt) 406 393 3.4% 378 7.4% 411 (1.2%)

Average price (R$/t) 6,974 6,973 0.0% 6,933 0.6% 7,315 (4.7%)

Adjusted EBITDA 521 472 10.4% 524 (0.6%) 709 (26.5%)

Adj. EBITDA (R$/t) 1,281 1,201 6.7% 1,385 (7.5%) 1,725 (25.7%)

3. Reported vs. Bloomberg consensus — 2Q26
Suzano (R$ mn) 2Q26

Reported vs. consensus Reported Consensus Δ

Net revenue 11,590 11,895 (2.6%)

Adjusted EBITDA 4,705 4,992 (5.8%)

Adj. EBITDA margin 40.6% 42.0% (1.4 pp)

EBIT (reported) 2,789 2,480 12.4%

Net income 1,808 1,614 12.0%

4. Annual projections — Genial Est. vs. Bloomberg consensus, R$ mn
Suzano (R$ mn) Genial Est.

Annual projections 2025A 2026E 2027E 2028E 2029E

Net revenue 50,116 53,000 59,500 60,500 62,000

Adjusted EBITDA 21,736 22,000 24,800 25,200 26,200

Net income 13,438 8,900 6,900 7,000 7,700

BLOOMBERG CONSENSUS

Net revenue — 54,061 61,554 62,026 63,692

EBITDA — 23,010 26,223 26,474 27,574

Net income — 9,307 7,529 7,491 8,164

Segment table on the reported perimeter: paper already includes the consumer goods (tissue) unit and Suzano Packaging US, as it always has; the Kimberly-Clark venture closed 
on July 1 and does not touch the second quarter. Consensus lines carry 7 to 11 contributors; gross margin is excluded, at 3. Reported EBIT is shown as published and is inflated by 
the non-recurring item described on the previous page. The consensus column is the mean; the median stood at R$4.7bn, which the quarter matched. The two consensus panels 
do not agree with each other either — the annual carries R$23.0bn for 2026 against R$21.6bn implied by summing the quarters — so our distance to the street depends on which 
one is used: 4% below the annual, 2% above the quarterly. Annual estimates and our enterprise value both include the venture, which is why the sum of quarterly estimates does 
not reconcile with the full year.
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1.  GENERAL DISCLAIMER

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

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

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

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

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

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

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

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

Buy Expected return above +10% in relation to the Company's sector average  49%
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under Review Under review 5%
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2.  ANALYST(S) DISCLOSURES AND CERTIFICATION

The principal analyst, LUCA VELLO, 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 ("AGCO"), a registered broker dealer in the United States with an office at 20 West 55th Street New York, 
NY 10019, (212) 453-3523 . Under no circumstances should any recipient of this research report effect any transaction to 
buy or sell securities or related financial instruments through Genial Institutional CCTVM.

If the report is to be distributed to anyone other than Major U.S. Institutional Investors in the United States. AGCO 
accepts responsibility for the contents of this report as provided for in relevant SEC releases and SEC staff no-action 
letters.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the 
Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person at Auerbach Grayson & 
Company LLC ("AGCO") and, therefore, may not be subject to applicable restrictions under FINRA Rules on 
communications with a subject company, public appearances and trading securities held by a research analyst account.

The disclosures contained in research reports produced by GENIAL INSTITUTIONAL CCTVM and distributed by Auerbach 
Grayson & Company LLC ("AGCO") in the U.S. shall be governed by and construed in accordance with U.S. law. This report 
may not be reproduced or redistributed to any other person, in whole or in part, for any purpose, without the prior 
written consent of GENIAL INSTITUTIONAL CCTVM. Additional information relative to 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 
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