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Innovative Vehicle to Play the Flourishing Tech Sector 105

*  We are initiating coverage of G2D Investments with a R$10.00/share 2022YE TP and Outperform rating, implying a 39% upside from current levels. G2D is 100 -
a liquid way to gain exposure to the attractive technology sector, combining the best of venture capital investments (high returns) and the liquidity of the
public equity markets. We see the fund well positioned to capture the opportunities ahead in the tech sector, and its current valuation provides a good 95 |
entry point.

* The fund has an adjusted NAV of R$696mn, comprising both international and local disruptive technology investments. G2D seeks to capture the best 90 -

risk-reward profile of the cycle, in which companies are already growing at a very good clip but are still in the early stages of ramping up, leaving room
for sizable gains down the road once those investments start to mature. While we do not have a large amount of data on its investments, the sales

85
growth rates of its investments that the company has provided indicate a fairly optimistic outlook. May-21
» The last investment round by Softbank in Mercado Bitcoin imply that G2D’s NAV should increase by ~R$300mn, leading to a total R$1.03bn NAV in the
coming quarters. As such, G2D is trading at a large discount to its NAV considering the markup of the Mercado Bitcoin investment, which at this point —— G2DI33 — IBOV

seems excessive. .
Ticker: G2DI33BZ

Rating: Outperform
Target: R$10.00
Upside: 39%

* In addition, we do not rule out the possibility of the fund trading at a premium to NAV based on: (i) management’s solid track record (delivering average
~24% NAV growth in 2018-2020); (ii) restrictions on investing directly in the fund’s assets (liquidity/availability premium); and (iii) global peers with a
similar profile are trading at an average 16% premium to NAV.

Vehicle to play the flourishing technology sector. G2D is an investment fund that invests in high-growth, innovative technology companies worldwide, founded by former GP Investments partners.
The fund is a liquid way to gain exposure to the attractive technology sector, drawing on the expertise of specialized partners — including GP Investments, The Craftory and Expanding Capital. The
vehicle combines the best of venture capital investments (high growth and high returns) and the liquidity of the public equity markets. In addition, we have seen strong demand for more sophisticated
investments in an environment of low fixed-income returns, and thus G2D is well positioned to capture the coming tailwinds by providing a good alternative for investors.

Seasoned and committed management team aboard. G2D is controlled by GP Investments and its fully-owned subsidiary GP Advisors — which together hold 70% of G2D and the free float the
remaining 30%, with the R$281mn raised in the IPO in May 2021. The company invests primarily in superior technology companies with innovative business models, and is positioned to take advantage of
large opportunities in the market — both in Brazil and abroad. In our view, having a strong and committed team with a solid track record in investments is one of the key pillars of G2D’s investment thesis,
and we see the fund as well positioned to capture these opportunities ahead.

Snapshot of current NAV. The fund’s adjusted NAV totaled R$696mn at the end of 1Q20, with 38% of its investment in The Craftory (a disruptive retail brand focused on social and environmental
themes through its capital), 29% in Brazilian fintechs, 9% in “Expanding Capital” (a VC fund that invests in Silicon Valley technology firms), 4% in Edtech companies and 20% in cash (IPO proceeds). The
fund’s annual return for the past three years stood at ~24%, indicating management’s ability to capture good opportunities in the sector. In addition, Softbank announced a US$200mn investment in
Mercado Bitcoin, implying a valuation of US$2.1bn, which should reflect in a ~R$300mn upward adjustment to G2D’s NAV, leading to a total of R$1.03bn.

Current prices underprice the upcoming NAV adjustments. We are initiating coverage of G2D at Outperform, with a R$10.00/share TP, implying a 39% upside from current levels. G2D is now trading
at a very large discount to its NAV considering the adjustment to the Mercado Bitcoin investment. In addition, we do not rule out the possibility of the fund trading at a premium to NAV, in light of: (i)
restrictions on directly investing in the fund’s assets; (ii) management'’s ability to generate good returns; and (iii) average 16% premium of similar funds (that invest in VC-stage tech companies). At our
TP we are considering that the fund will trade in line with its NAV.

Main risks to monitor. The main risks that we see are: (i) high uncertainty related to VC investments; (ii) BRL appreciation, driving downward adjustments to NAV (for every 10% BRL depreciation the
impact is a ~R$48mn negative adjustment to NAV); and (iii) limited information on the fund’s investments, potentially posing risks to forecasts down the road. On the positive side, we believe the other
investments could have more positive adjustments than expected.
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Executive Summary

Leveraging on a strong and seasoned management team. G2D is controlled by GP
Investments and its fully-owned subsidiary GP Advisors — together holding 70% of G2D,
while the free float accounts for the remaining 30%, with the R$281mn raised via the IPO
in May 2021. G2D does not have its own employees and is managed by the board of
directors directly, in which they pay a 1.5% management fee to general partners, and the
fund has no other expenses. The company invests primarily in superior technology
companies, with innovative business models and large opportunities in the market — both
in Brazil and abroad. In our view, having a strong and committed team with a solid track
record in investments is one of the key pillars of G2D’s investment thesis, and we view
the fund as well positioned to capture the opportunities ahead. The fund’s annual return
stood at ~24% in the past three years, indicating the management’s ability to capture

good opportunities in the sector.
G2D Board of Directors:

Antonio Rodrigo Boscolo
Bonchristiano Board Member

Board Member

Davis Smith
Board Member

Fersen Lambranho
Chairman

Garth Lorimer Turner
Board Member

Christopher Tribley
Board Member

German Quiroga
Board Member

Fersen Lambranho is the Chairman of the Board of G2D Investments. Mr. Lambranho
is also the Chairman of GP Investments Ltd and a member of the Investment
Committee of GP Advisors (Bermuda) Ltd. He has more than 20 years of experience as
a manager and board member in various financial, mining, real estate, and retail
industries. Antonio Bonchristiano joined GP Investments Ltd. in 1993, and currently
holds the position of Chief Executive Officer and member of the board of directors.
Currently, he serves as a member of the boards of directors at AMBEV, San Antonio
International, GP Advisors, Spice Private Equity, and GP Investments Acquisition Corp.
Rodrigo Boscolo is a member of the Board of G2D Investments. Mr. Boscolo also
works as an executive director and chief financial officer at GP Investments. He is
responsible for managing the company’s investor relations and corporate
development functions.
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Combining the best of VC returns and equity market liquidity. G2D is an investment fund
that invests in high-growth innovative technology companies worldwide, and was founded by
former GP Investments partners. The fund is a liquid way to gain exposure to the attractive
technology sector, drawing on the expertise from several specialized partners — from GP
Investments, The Craftory, and Expanding Capital. The vehicle combines the best of venture
capital investments (high growth and high returns) and equity markets’ liquidity for investors.

Snapshot of current NAV. The fund’s adjusted NAV stood at R$696mn at the end of 1Q20,
with 38% of its investment in The Craftory (retail innovative brands focused on social and
environmental themes through its capital), 29% in Brazilian fintechs, 9% in “Expanding Capital”
(a VC fund that invests in Silicon Valley technology firms), 4% in Edtech companies, and 20%
cash (IPO proceeds). NAV is valued by the BOD, in which they estimate the fair value based on
multiples, DCF, recent transactions, comparable companies, and available prices for assets
that have those.

R$696mn
GP Investments, Ltd. Other Shareholders
THE

21st Century . M P

Consumer Brands 38% /A% N

CRAFTORY

30.5%
100% 69.5% B!

: blu
Brazilian cescCe
Fintechs 29% e MERCADO
GP Advisors G2D Investments, Ltd. BITCOIN

(Bermudas), Ltd. sim;paul

Co-investments in
EXPANDING
! Silicon Valley 9% CAPITAL
1
I Investment
"""" 4% [@& r
Committee EdTech _(E!Dlulc?c A?

Net Cash 20%

Adjusted NAV



Valuation and Risks

Initiating coverage of G2D at Outperform and R$10.0/share TP

We are initiating coverage of G2D at Outperform with a R$10.0/share TP YE2022, implying 39% upside from current levels. G2D is now trading at a very large discount to its NAV considering the
latest valuation of Mercado Bitcoin, which should lead to upward adjustments in NAV, which we estimate to be in the vicinity of R$300mn leading to a adjusted NAV of R$1.03bn.

In addition, we do not rule out the possibility of the fund trading at a premium to NAYV, in light of (i) the restriction on investing in the fund’'s assets directly (ii) management’s ability to generate
good returns, and (iii) average 16% premium that similar funds (that invest in VC stage tech companies). At our TP we are considering that the fund should trade in line with its NAV.

The main risks that we see are: (i) high uncertainty related to VC investments; (ii) BRL appreciation, driving downward adjustments to NAV (for every 10% depreciation in BRL the impact is
~R$48mn negative adjustment in NAV); and (iii) limited information about its investments, potentially posing risks to forecasts down the road. On the positive side, we believe the other
investments could have more positive adjustments than expected.

While there are limited disclosures related to the combpanies that G2D’s invests. we believe there are both ubside and downside risks.
Upside Risks

Management has already shown a good track record (in both GP Investments and G2D itself), with the latter having appreciated ~24% per year in the past three years, for instance. In light of the
solid commitment and track record, we acknowledge that the fund could trade at a premium to its NAV. As such, there could be even further positive adjustments to NAV.

Having said that, in our optimistic scenario, if we assume the same 16% premium to NAV (similar to international peers), the YE2022 NAV would be R$11.6/share, which implies 61% upside from
current levels.

Downside Risks

In light of the limited disclosures to properly assess the NAV’s performance, we believe the main risks are related to capital gains on the appreciation of its investments going forward.

While the company has not made any downward adjustments (in aggregate) to its NAV, some of the forecasts to evaluate the NAV could entail a degree of uncertainty (discounted cash flows,
relative multiples), and thus there could potentially be downward adjustments to NAV.

In our conservative scenario, if we assume a 15% decline in current NAV and a 11% discount of the shares to the NAV (similar to its global peers that trade at the largest discounts), we would arrive
at R$5.20/share, implying 28% downside from current levels.

[4]
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Corporate Structure & Fee Structure Details

G2D is an investment vehicle (Fund) that invests in high-growth, innovative technology companies worldwide. G2D is controlled by GP Investments and its
Fully-owned subsidiary GP Advisors - together holding ~70% of G2D, while the free Float accounts for the remaining ~30%, with the R$281mn raised in the
IPO in May 2021.

G2D does not have its own employees, being managed by the board of directors directly, in which they pay a 1.5% management fee to general partners, and the fund has no other expenses. The
performance fee is charged as 10% of the excess returns over a hurdle rate of 5% in USD. The fee is paid to GP, as investment decisions are made directly through the investment committee.

Management fee: 1.5% p.a. of the total NAV

GP Investments, Ltd. Free float ) ) )
Excess return: Increase in NAV in excess of 5% in USD (measured each
year), compounded annually
30.5%
100% Performance fee: 10% of the excess return
69.5% . :
> Incorporated in Bermuda, and therefore tax exempt at holding
GP Advisors (Bermudas), Investment G2D Investments, Ltd. company level
Ltd. Committee G2D seeks optimal tax structures to carry out its investments

(e.g. via FIPs in the case of Brazilian investments)

Shareholder Class A Shares Class B Shares

GP Investments subsidiaries 7,103,212 18.1% 66,025,326 100.0% 73,128,538 69.5%
Free float 32,151,313 81.9% - - 32,151,313 30.5%
Total 39,254,525 100.0% 66,025,326 100.0% 105,279,851 100.0%

Source: Company and Bradesco BB/
[6]



G2D Board of Directors and GP Investments Management Team

G2D Board of Directors:

Fersen Lambranho Antonio

Chairman Bonchristiano
Board Member
GP Investments .
LOJAS AMERICANAS umbev alin
Submarino
& [ENTRURD

GP Investments Management Team:

Antonio Bonchristiano Danilo Gamboa
CEO Managing Director
27 years at GP
A

(2 Gradus =

Salomaon Brothers

16 years at GP

Source: Company and Bradesco BB/
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Rodrigo
Boscolo
Board Member

GP Investiments

BCG

Rubens Freitas
Managing Director

14 years at GP

Fnlnc
Berger I ‘

Davis Smith
Board Member

Joao Junqueira
Managing Director

12 years at GP

>
accenture

Garth Lorimer Turner
Board Member

JU\F‘ITER MAPLES

Christopher Tribley
Board Member

Rodrigo Boscolo Mara Pedretti

Managing Director | CFO Managing Director

10 years at GP

BCG

23 years at GP

GP Investments

German Quiroga
Board Member

01 cvRiLa
& [ERTRURD

Carlo Pessoa
IR Director

2 years at GP

ENDEAVOR
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NAV Breakdown — Snapshot of G2D’s Investments

G2D’s NAV is primarily (38%) made up its investment in The Craftory (retail disruptive brands), Brazilian fintechs (29%), 9% in Expanding Capital, 4% in
Edtech, and 20% net cash from the IPO. The adjusted NAV as of 1Q21 stood at R$696mn. From a geographic standpoint, the fFund is 67% (including cash)
invested in Foreign assets (US and Europe), and 33% in Brazil.

R$696mn

21st
Century
Consumer
Brands

Brazilian
Fintechs

Co-investments
in Silicon Valley

EdTech

Net Cash 137

Adjusted NAV

Source: Company and Bradesco BB/
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Historical NAV Performance Shows Strong Portfolio Gains

Since 2018, G2D has delivered strong returns, as shown in the chart below. The average 3-year return on the portfolio stood at ~24%, illustrating
management’s ability to create value through the selection of quality assets.
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Portfolio Summary

Investment Currently G2D's Amount Invested (1) Current Value + Weight on

Country Segment Date stake (R$Mn) Outflows (2) NAV
e . Consumer Packaged Goods
United .
» 4 Kingdom 21st Century Consumer April 2018 16.4% 220.1 264.2 38.0%
[;FAMEY Brands
IB blu Brazil Receivables Prepayment August 2018 24.3% 68.7 163.0 23.4%
m%mn EUA Venture Capital Funds August 2016 25.6% | 50% (3) 56.5 90.8 9.2%
Quero Brazil Educational Platform September 2019 3.2% 28.5 29.1 4.2%
EDUCACAD
Infrastructure for the
co ; 0 0
cerc Brazil Finandial Credit Market August 2020 3.4% 15.0 15.0 2.2%
MERCADO  Brazil Cryptoassets Broker (4) February 2021 3.2% 13.6 13.6 2.0%
BITCOIN
im: Brazil Securities Broker June 2020 5.0% 10.7 10.1 1.5%
sim;,paul

413.1 585.8

1: Considers the investment costs from the 1Q21 financial statements.

(10| Source: Company and Bradesco BBI 2: Considers the value of the remaining stake in the company plus realized gains, excluding cash.
3:25.6% in Bbdridge Capital | and 50% in the Expanding Capital II-A fund
4: Does not consider the last valuation by Softbank’s investment
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The Craftory

The Craftory is a consumer venture capital fund based in London and San Francisco with a > US$400mn permanent capital pool. The holding company
seeks to invest globally in innovative consumer goods companies and brands that have a great cause and positive social and/or environmental impact.

THE
i % ? G2D participation: X
NotCo
CRAFTORY In 2018, G2D committed RS$S60mMnN in capital to invest in The Foodtech
CRAL L eyg R AMPED Craftory. As of Dec. 31, 2020, the total investment amount was
R$170mn, out of a total RS$60mn commitment.
R$264.2mn 38%
Current Value of Adjusted NAV
DYPER

X

NotCo

* Based in Chile, NotCo is a food technology company
that uses Al to find combinations of plant-based
alternatives. NotCo is present in 5 countries.

* According to TechCrunch, NotCo was already valued
at over USS$300mn in the last investment round, in
Sept. 2020.

* NotCo intends to become a unicorn after its next
funding round

* +191% YoY growth (2019 vs. 2020)

Source: Company and Bradesco BB/
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Diapers

Seed’

Founded in 2017, Seed Health is a microbial science
company, a pioneer in the application of microbes for
human and planetary health, and markets innovative
probiotic products.

+204% YoY growth (2019 vs. 2020)

MO.SS

RUBY. HIPPEAS
Underwear dgard
ooper
TOMBOY X Pet Food
Underwear

,, Seed’
dropps

PRESEMNT

Pharmapack

ard
dc?Oper

Edgard & Cooper was the first European pet food
brand with 100% biodegradable packaging across
the full range of food and treats. The brand is active
in 14 countries in Europe.

+72% YoY Growth (2019 vs. 2020)




Brazilian Fintechs - Blu

Blu is a fintech that aims to reduce transaction costs between retailers and suppliers in segments with long-term payment cycles, such as furniture,
mattresses, and clothing. The company does this by prepaying receivables, offering installment payments, and promoting credit for retailers.

3 blu

Main products

- Payment Solutions

- Customer Relationship Management for:
- Selling products
- Financial management

- Creation of a financial solutions platform that connects
retailers and builds a B2B market

Total Payment Volume (R$mn)

109
55
2019 2020

Source: Company and Bradesco BB/
[13]

G2D participation:

24.3% stake in Blu's R$12mn Investmept Debepturgs
equit by GP Investments in convertible into
i 2018 shares

Increased investment in a o
R$41mn follow-on R$ 163mn 23.4%
investment round in 2020 Current Value of Adjusted NAV

Supplier Payment Solutions Roadmap

@ The retailer sells in up to @ _

12 installments, The retailer deals

generating a balance in with the Blu sales

the Blu Digital Account representative

@ The customer chooses @ Arl:ter acc:pting tEe

whether to pay with the charge, the merchant
balance of future rECGIVeSd i A
receivables or through bill t ﬁpro uct from the
payments (“boletos”) seller



Brazilian Fintechs — CERC and Sim;paul

cerce

CERC is a fintech that provides infrastructure for the financial credit market,
offering validation, registration, and receivables clearing services. CERC aims
to increase security and efficiency in the use of receivables for credit
operations, enabling the accelerated and sustainable growth of credit
supply For companies of all sizes.

sim;paul

Sim;paul is a Brazilian financial market brokerage platform Founded in 20189.
The fintech aims to transform the way the financial market relates with
clients, and seeks to offer more personalized advisory through a partnership
model with IFAs (Independent Financial Advisors).

Business model with three solutions:

Q

Q

Q

+ Validation of receivables: checks the existence of the receivable and
whether it is associated with a business or financial transaction

+ Formalization of transactions: formal control through the registration of
assets and transactions

» Cash flow monitoring: provides payment instructions for the debtor to pay
the creditor directly

G2D participation:

R$16mn investment
by GP Investments in
2020

3.4% stake in CERC’s
equity

R$ 15mn 2.2%
Current Value of Adjusted NAV

Source: Company and Bradesco BB/
[14]

L L L]

March 2019 October 2020 December 2020
Sim;paulis Central Bank Sim;paul is
founded approval launched
+ R$4bn +11

AuC as of May 2021 IFA offices on the platform
G2D participation:
5% stake in R$10mn investment Debentures
e , . by GP Investments in convertible into
Sim;paul’s equity 2020 shares
RS 10mn 1.5%

Current Value of Adjusted NAV




Brazilian Fintechs — Mercado Bitcoin

Mercado Bitcoin is the largest digital asset platform in Latin America, with 2.7mn users. In April 2021, nearly R$14bn was traded on the platform. Through
Mercado Bitcoin, users can buy and sell cryptocurrencies and other digital assets. The fintech company has also created Bitrust, a qualified custodian of
cryptocurrencies and digital assets, and MeuBank, a digital asset portfolio. SoftBank announced a US$200mn investment in July 2021 in a series B round.
Thg investment values the company at $2.1 bn USD, making it the eighth-most valuable unicorn in Latin America, implying that G2D’s stake is now about
~RS$330mn.

_

[15]

Gross Revenue:

| |
1Q20 2Q20
Cryptocurriencies
Bitcoin
BTC
4 Ethereum
v ETH
N XRP
N e
9 Bitcoin Cash

BCH

Source: Company and Bradesco BB/

+607%

3Q20

v
] I

4Q20 1Q21
DeFi
A Aave
AAVE

@ Synthetix
SNX

G2D participation:

3.2% stake in 2TM
Participa¢cdes’'s equity -
controlling company of
Mercado Bitcoin

R$13.6mn Debentures
. t tin 2021 convertible into
investment in shares

R$330mn
Current Value

Utility Tokens
= Moss Carbon Credit

" MCO2

Chainlink
LINK

2.0%
of Adjusted NAV

Digital Assets

Consortium quotas
MBCONSO1

Precatério MB BR0O3
MBPRKO3



Expanding Capital

Expanding Capital is a venture capital fund based in California. The company has privileged access to Silicon Valley, and invests primarily in the business
and financial services, healthcare, and information technology sectors. GP Investments seeded Expanding Capital in 2016.

@ EXPANDING
CAPITAL

Consolidated portfolio that already includes several unicorns

Fintechs Mobility
* fair
* 40p Zendrive

L

Nav 3 _<TALA

TURO )
Others
duetio
Consumer

easypost.

I M AGE N

TUNE m
classposs (g&»w

*Unicorns

Source: Company and Bradesco BB/
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Healthcare

* Clover

Government

(3) OPENGOV

AgTech

FARMERS

4 BATIALSS MEIWERS

G2D participation:

The investment in Capital Expansion was made through a 50% owned vehicle
that has US$20mn in capital committed to the company’s first round, in
addition to US$30mn committed to the second round, totaling US$50mn in

committed capital.

R$63.8mn 9.2%
Current Value of Adjusted NAV

2016
Investment Date

COi n base Exceptional Return on Most Recent Divestment

US$ mn

7.9x
-
5.9
0.7 -
|

Amount on Sale Value
1Q27's Balance
Sheet

Total sale of position
after Coinbase’s IPO in
April 2021. The sale was
made at 7.9x the amount
registered in G2D’s 1Q21
statements



EdTech - Quero Educagao

Quero Educacao operates an educational marketplace that connects students to courses, schools and colleges in Brazil. The platform allows students to
find information about courses, schools, and colleges where they wish to study, compare programs and university options, learn about tuition and
scholarships, and apply For and enroll in educational programs.

Que ro G2D participation:

EDUCACAO

. . . 3.2% stake in Quero . R$28.5mn Deber_lturgs
Business model with two main sources of revenue: Educacio’s equity investment by GP convertible into
Investments in 2019 shares
* Quero Bolsa - a recruiting solution that connects over 750,000
i . R$29.1mn 4.2%
students to universities Current Value of Adjusted NAV

* Quero Pago - offers financial services for the recruiting solution for

more than 60,000 students

Key Metrics: Portfolio Categories:
* Undergrad - specialization courses after high school
+600 +750,000 9 peciatization ot &
Employees Students in Quero Bolsa * Graduate - diverse master’s and doctoral degrees
* Languages - variety of language courses from language schools
+10,000 +60,000

Partner Institutions Students in Quero Pago

Source: Company and Bradesco BB/
[17]



Section Il

Valuation




Valuation - Financial comps

Looking at global peers - those that are more comparable to G2D’s profile - the average group trades at a 16% premium to its NAV.

[19]

. . Market Cap
. . Discount/Premiu Currency Country
Company Ticker Last Price NAV m to NAV (USD bn)
G2D Investments Ltd G2DI33 BZ Equity 7.20 6.61 9% 154 BRL BZ
TMT Investments PLC TMT LN Equity 10.65 6.10 75% 311 USsD GB
Draper Esprit PLC GROW LN Equity 928.00 743.00 25% 1,955 GBp GB
Chrysalis Investments Ltd CHRY LN Equity 242.00 206.15 17% 1,823 GBp GS
HgCapital Trust PLC/Fund HGT LN Equity 356.00 305.20 17% 2,151 GBp GB
Augmentum Fintech PLC/Func AUGM LN Equity 138.75 130.23 7% 268 GBp GB
Baillie Gifford US Growth Trus USA LN Equity 354.00 338.55 5% 1,495 GBp GB
VNV Global AB VNV SS Equity 97.60 101.59 -4% 1,215 SEK SW
VEF Ltd VEFLSDB SS Equity 3.78 4.24 -11% 368 SEK SW
Peers' average 16%
Comparable peers’ premium/discount to NAV, in %
75%
25% 17% 17% 16%
L
~4% -11%
TMT Investments  Draper Esprit PLC Chrysalis HgCapital Trust  Augmentum Fintech Baillie Gifford US VNV Global AB VEF Ltd Peers' average
PLC Investments Ltd PLC/Fund PLC/Fund Growth Trus

Source: Bloomberg and Bradesco BB/
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(iv) Bradesco BBI participated as Coordinator in the public offering of equity and/or debt securities or/ and provided any other type of service for the following companies within the past 12 months: Allied Tecnologia S.A., AMBIPAR Participagdes e Empreendimentos S.A.,
Anima Holding S.A., B3 S.A. - Brasil, Bolsa, Balc3o., Banco Inter S.A., Blau Farmaceutica S.A., CESP - Companhia Energética de S3o Paulo, Companhia Brasileira de Distribuicdo., CTEEP - Companhia de Transmissdo de Energia Eletrica Paulista., Companhia de Saneamento do
Parand - Sanepar, Cruzeiro do Sul Educacional S.A., CSN Mineragao S.A., Cyrela Commercial Properties S.A. Empreendimentos e Participagdes., Diagnosticos da América S.A., Dimed S.A., Distribuidora de Medicamentos, Eletromidia S.A., Energisa S.A., Eneva S.A.,
Enjoei.com.br Atividades de Internet S.A., Guararapes Confecgdes S.A., Hospital Mater Dei S.A., Hypera S.A., HBR Realty Empreendimentos Imobilidrios S.A., Iguatemi Empresa de Shoppings S.A., JHSF Participagdes S.A., LOG Commercial Properties e Participagdes S.A., Lojas
Americanas S.A., Lojas Quero-Quero S.A., Méliuz S.A., Mobly S.A., Movida Participagdes S.A., Natura &CO Holding S.A., Notre Dame Intermédica Participagdes S.A., Oceanpact Servigos Maritimos S.A., Plano & Plano Desenvolvimento Imobilidrio S.A., Positivo Tecnologia S.A.,
Rede D'or S.A., Rumo S.A., Suzano S.A., Vale S.A., Vamos Locagdo de Caminhdes, Maquinas e Equipamentos S.A. and Via Varejo S.A.

(v) Agora and/or Bradesco Corretora participated in the public offering of equity and/or debentures for the following companies within the past 12 months: Allied Tecnologia S.A., AMBIPAR Participagdes e Empreendimentos S.A., Anima Holding S.A., B3 S.A. - Brasil, Bolsa,
Balcao., Banco Inter S.A., Blau Farmaceutica S.A., CESP - Companhia Energética de Sao Paulo, Companhia Brasileira de Distribuigdo., CTEEP - Companhia de Transmissao de Energia Eletrica Paulista., Companhia de Saneamento do Parana - Sanepar, Cruzeiro do Sul
Educacional S.A., CSHG Logistica - Fll., CSN Mineragado S.A., Cyrela Commercial Properties S.A. Empreendimentos e Participagdes., Diagnosticos da América S.A., Dimed S.A., Distribuidora de Medicamentos, Eletromidia S.A., Energisa S.A., Eneva S.A., Enjoei.com.br Atividades
de Internet S.A., Guararapes Confecgdes S.A., Hospital Mater Dei S.A., Hypera S.A., HBR Realty Empreendimentos Imobilidrios S.A., Iguatemi Empresa de Shoppings S.A., JHSF Participagdes S.A., LOG Commercial Properties e Participagdes S.A., Lojas Americanas S.A., Lojas
Quero-Quero S.A., Méliuz S.A., Malls Brasil Plural - FIl., Mobly S.A., Movida Participagdes S.A., Natura &CO Holding S.A., Notre Dame Intermédica Participagdes S.A., Oceanpact Servigos Maritimos S.A., Plano & Plano Desenvolvimento Imobilirio S.A., Positivo Tecnologia S.A.,
Petro Rio S.A., Rede D'or S.A,, Rumo S.A., Suzano S.A,, Vale S.A., Vamos Locagao de Caminhdes, Maquinas e Equipamentos S.A. e Via Varejo S.A. and Vinci Logistica - FII.

(vi) Bradesco Corretora receives compensation for market making in the equity securities of AMBIPAR Participagdes e Empreendimentos S.A. and Fomento Economico Mexicano FEMSA (FMXB34).
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Important Disclosures

Company-specific regulatory disclosures

1 Bradesco Corretora and/or its affiliates beneficially own one or more of any class of common quity securities of the subject company(ies). The position reflects information available as of the business day prior to the date of this report.
2 Bradesco Corretora and/or its affiliates have managed or co-managed a public or Rule 144A offering of the subject company's(ies') securities in the twelve months preceeding the date of this report
3 Bradesco Corretora and/or its affiliates have received compensation for investment banking services from the subject company(ies) int the twelve months preceeding the date of publication of the research report and/or expects to receive or intends to seek compensation for investment

banking services from the subject comapny(ies) in the three months following the date of this report.

4 Bradesco Corretora and/or its affiliates were making a market in the subject company(ies) equity securities at the date of this report.

5 Any other actual material conflict of interest of Bradesco Corretora and/or its affiliates known at the date of this report.

Bradesco Corretora research ratings distribution

Rating Definition Coverage’ BR?

Outperform Expected to outperform the analyst coverage list 54% 23%

Neutral Expected to perform in the range of the analyst coverage list 41% 13%

Underperform Expected to underperform the analyst coverage list 5% 0%

Under Review This indicates that both the target price and the rating are currently being revised. 0% 0%

Restricted The analyst cannot express his/her views on the company. 0%

1) Percentage of companies under coverage globally within this rating category. As of 01-Jul-21  Bradesco Corretora had 219 companies under coverage globally.
) Percentage of companies within this rating category for which [investment banking] services were provided within the past 12 months.

Bradesco Corretora ratings

Bradesco Corretora ratings are constantly revised and any temporary inconsistencies between the upside potential that gave rise to any such rating and the upside potential in connection with the target price are at all times deliberate. The official rating shall prevail.

Any differences between the rating and the target price may occur especially due to the analyst’s expectations to the effect that any short/medium term factors that cannot be priced-in yet might lead to inconsistencies between Bradesco Corretora valuation and the stock
behavior. The factors Bradesco Corretora considered include, but are not limited to: Any expectations in connection with quarterly results, market conditions, ownership issues and any expectations involving mergers and acquisitions. The ratings reflect only the analyst’s

expectation on the future performance of the relevant stock. A “Outperform” rating does not necessarily represent that the analyst approves of the company and its management whilst a “Underperform” rating does not necessarily means that the analyst has a negative
view on the company. Within Bradesco Corretora coverage universe there are sound companies, with good fundamentals as per the market consensus, and fair priced stock, and would not be Bradesco Corretora investment pick.

Price target and rating history

Price target, rating history chart(s), valuation/method used to determine price target, and our policy for managing conflicts of interest in connection with investment research are available upon request. You may obtain this information by contacting your representative or by
sending an email to bradescocorretora@infobradesco.com.br.
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Additional Disclosures

With the exception of investment company funds, Bradesco Corretora’s internal policy prohibits ownership of securities in their respective area of coverage to analysts as well as to the associates reporting to the analysts. Analysts are paid in part based on the profitability of
Bradesco Corretora and its affiliates, which includes investment banking revenues. Bradesco Corretora’ policy prohibits its analysts and associates reporting to the analysts from serving as an officer or director, advisory board member or employee of any company in the
analysts’ area of coverage.

The following disclosures are required under or based on the laws of the jurisdiction indicated, except to the extent already made above with respect to United States laws and regulations. Brazil: This report is distributed in Brazil by Bradesco Corretora. Any investor in Brazil
who receives this report and wishes to conduct transactions with stocks analyzed herein should contact and request execution of orders through Bradesco Corretora at (55 11) 3556-3001.

United Kingdom and European Economic Area: In the United Kingdom and elsewhere in the European Economic Area, this report may be made or communicated by Bradesco Securities UK Limited ("Bradesco UK"). Bradesco UK is authorized and regulated by the Financial
Services Authority and its registered office is at: 20-22 Bedford Row, London, WC1R 4JS. This report is for distribution only to persons who:

(i) are persons that are eligible counterparties and professional clients of Bradesco UK;

(ii) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order");

(iii) are persons falling within Article 49 (2) (a) to (d) ("high net worth companies, unincorporated associations etc") of the Financial Promotion Order;

(iv) are outside the United Kingdom, or

(v) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities to which this report relates may otherwise lawfully be

communicated or caused to be communicated (all such persons together being referred to as "relevant persons").

This report is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant
persons. No public offer of any securities to which this report relates is being made by Bradesco UK or Bradesco Corretora in the United Kingdom or elsewhere in the European Economic Area.

United States: This research report has been prepared and reviewed by research analysts of Bradesco Corretora who are not associated persons of Bradesco Securities. They are not registered or qualified as research analysts with FINRA and are not subject to the rules of
the FINRA, including FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Such analysts have the obligation to be in compliance with similar Brazilian legislation
and internal policies.

Any U.S. person wishing to effect transactions in securities discussed in this report must do so through Bradesco Securities, Inc., a U.S. broker-dealer.

Hong Kong: In Hong Kong, this report may be distributed by Bradesco Securities Hong Kong Limited (“Bradesco HK"). Bradesco HK is licensed by the Securities and Future Commission (“SFC”) to carry on Type 1 and Type 4 regulated activities as defined in the Securities and
Future Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) in Hong Kong, subject to conditions published on the website of the SFC from time to time. Except for Bradesco HK, none of its affiliates, including Bradesco Corretora, carry out or is licensed/authorized to carry out
any regulated activities as defined in the SFO in Hong Kong and each of these affiliates is prohibited from carrying on any regulated activities, including but not limited to dealing in securities and advising in securities (as defined in the SFO), in Hong Kong. This report is directed to
you by Bradesco HK based on your interest and preference in the relevant underlying securities that you have previously communicated to Bradesco HK. You agree that this report is not intended for the promotion of any services or products of any of Bradesco HK's affiliates in
Bradesco group, including those of Bradesco Corretora. All Hong Kong recipients of this report wishing to effect transactions in securities discussed should contact and place orders through Bradesco HK at (852) 22518716 or (852) 22518718. This report is intended for distribution
only to non-Hong Kong residents or professional investors as defined in the SFO. It is provided solely for informational purposes and do not constitute an offer to buy or sell or a solicitation of an offer to buy or sell any security, product, service or investment to the public within
the meaning of the Companies Ordinance (Cap. 32 of the Laws of Hong Kong) or to professional investors within the meaning of the SFO. It has not been reviewed by the SFC or any regulatory authority in Hong Kong.

Other Countries: This report, and the securities discussed herein, may not be eligible for distribution or sale in all countries or to certain categories of investors. In general, this report may be distributed only to professional and institutional investors
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General Disclosures

1)

2)

3)

4)

5)

6)

7)

This report has been prepared solely by Bradesco Corretora and is being provided exclusively for informational purposes. The information, opinions, estimates and projections constitute the judgment of the author as of the current date and are subject to modifications
without prior notice. Bradesco Corretora has no obligation to update, modify or amend this report and inform the reader accordingly, except when terminating coverage of the issuer of the securities discussed in this report.

This report, including the estimates and calculations of Bradesco Corretora, is based on publicly available information that it consider reliable, but it do not represent it is accurate or complete, and should not be relied upon as such.

This report is not an offer or a solicitation for the purchase or sale of any financial instrument. It is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial situation and the particular needs of any
specific person who may receive this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed or recommended in this report and should understand that statements
regarding future prospects may not be realized.

Investors should note that income from securities or other investments, if any, referred to in this report may fluctuate and that price or value of such securities and investments may rise or fall. Accordingly, investors may receive back less than originally invested. Past
performance is not necessarily a guide to future performance. Bradesco Corretora and its affiliates do not accept responsibility for any direct or indirect loss arising due to use of this report. Investors should consider whether any advice or recommendation in this
research is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice. Exchange rate movements could have adverse effects on the value or price of, or income derived from, certain investments.

Bradesco Corretora’s and its affiliates’ salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to their clients and their proprietary trading desks that reflect opinions that are contrary to the opinion expressed in
this report. Such market commentary or trading strategies reflect the different time frames, assumptions, views and analytical methods of the persons who prepared them, and Bradesco Corretora and its affiliates are under no obligation to ensure that such market
commentary or trading strategies are brought to the attention of any recipient of this report.

From time to time, Bradesco Corretora or its affiliates and officers, directors and employees, not including its analysts may, to the extent permitted by law, hold long or short positions, or otherwise be interested in transactions in assets directly or indirectly related to this
report.

Non-US research analysts who have prepared this report are not registered or qualified as research analysts with FINRA but instead have satisfied the registration and qualification requirements or other research-related standards of a non-US jurisdiction.

Any additional information may be obtained by contacting your representative or by sending an email to bradescocorretora@infobradesco.com.br

No portion of this document may be (i) copied, photocopied or duplicated in any Form, or by any means, or (ii) redistributed without prior consent from Bradesco Corretora.
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