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Duna House: 3Q25 — strong summer; FY guidance upgraded; enters Spain
via M&A

DUNAHOUS HB BUY Duna House’s 3Q25 showed continuing strong results across the board, beating our estimates by

Market Cap (USD mil) 147 ¢.15% on the EBITDA level. The strong results and positive outlook have led management to lift its
earnings guidance for the year. Additionally, the company has announced that it is entering Spain,

Price 1,410 via the acquisition of a local real estate brokerage network. While the deal is small, Spain presents a
Price target 1,500 vast opportunity for Duna House, which could either grow there organically, or boost its presence
via further acquisitions. We see upside for our 2025E forecasts, and we reiterate our BUY on the
Upside (%) 6.4 stock.
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900 Duna House’s 3Q25 figures, published on 24 November, suggest that the company enjoyed a strong
ii ——DUNAHOUS HB quarter, with supportive momentum across all the key three countries in which it operates. The
=== BUX Index rebased
T adjusted EBITDA rose 85% to a record HUF 1.9bn in 3Q25, while its clean core profit after tax reached
IEEEIR TR HUF 1.3bn, up 170% yoy. The EBITDA came in some 15% ahead of our estimates during the quarter.

To reflect this, management has hiked its guidance for the year. The clean core EBITDA is now
expected at HUF 7.2-7.7bn, above the original HUF 6.0-7.0bn guidance. The clean core PAT is
projected at HUF 4.2-4.6bn, compared to the earlier HUF 2.9-3.6bn range. Our estimates for the year
are at the top of the previous guidance range, on the clean-core EBITDA level. The guidance update
suggests that there is some 3-10% upside for our figures for the year, roughly.

The DH Group had guided for a HUF 4.4bn total cash flow in 2025E from its real estate portfolio sales.
The current market prices imply a total sales value of HUF 4.8bn. Of this, the group has realised HUF
1.4bn in the first three quarters of 2025, has signed contracts for a further HUF 1.5bn, and is
marketing an additional HUF 1.9bn portfolio, the sale of which is under way and likely to carry over into
2026E. Again, the c.10% higher cash proceeds from real estate sales are positive, relative to our
existing forecast.

Management noted that the Polish mortgage market continued to strengthen in 3Q, supported by the
record-high monthly disbursements in September (PLN 10.67bn) and a sharp rise in mortgage
application values (+42.2% yoy), according to BIK. Lower interest rates and improved borrower
creditworthiness remained key demand drivers, extending the momentum seen in 2Q25.

In Hungary, mortgage disbursements maintained the stable growth trajectory from the second half of
2024 through to mid-2025, fully recovering from the 2023 downturn. The Home Start Program,
announced in July 2025, had a significant impact. Although launched in September and only available
at most banks from late in the month, the 3% loan scheme brought lending to a halt in August and
September, while applications were three times higher than previous levels. Already, during the
summer, real estate prices were rising, as people who were able to buy did so, in anticipation of
further price increases after the scheme’s introduction. We expect to see elevated lending and
transaction activity in the coming months, as long as the scheme remains in place, which should be
beneficial for Duna House’s results.

In Italy, the demand for long-term mortgage products remained robust, as interest-rate adjustments
tend to feed through more gradually, but with lasting effects. In 3Q25, new mortgage volumes rose
29% yoy, while refinancing jumped 51%, driving total market growth of 30% yoy. With intermediary
channels representing only ¢.25% of the market, the segment still offers substantial additional growth
potential for the group, management believes.
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Duna House 3Q25 results review

EUR m 3024 4Q24 1Q25 2Q25 3Q25 yoy gog Weed vs. Wood
Real Estate Services Revenues 24 28 2.6 2.6 29 22% 11 3.3 -12%
Financial Intermediation Revenues 20.2 24.0 222 26.1 27.1 34% 4% 26.0 4%
Other Revenues 2.4 11 -0.1 0.6 6.1 153% 1011% 8.1 0%
Total Revenues 25.0 27.9 24.8 29.3 36.1 44% 23% 35.4 2%
Real Estate Services EBITDA -0.1 07 0.5 0.4 el -19688% nAm 04 160%
Financial intermediation EBITDA 24 36 2.7 aF 335 45% -6% 32 9%
Other segments EBITDA 1 -0.3 1 0.3 3.2 213% 859% 32 0%
Total EBITDA 3.4 4.1 3.3 4.5 79 132% 75% 6.9 15%
-D8A -08 -09 09 -09 -08 -3% -14% -09 -13%
EBIT 28 31 24 3.6 71 176% 97% 6.0 19%
Net interest expense and other 03 -0.8 04 0.5 0.2 -35% -141% 0.5 -61%
PBT 23 2.3 2.0 4.1 6.9 204% 69% 5.5 26%
-Income taxes -06 -11 05 -09 -08 41% -12% -11 -26%
-Minorities and other 04 0.5 0.6 -04 -11 -362% 165% 0.0 n/a
Net profit to Duna shareholders 2.1 1.7 0.9 2.7 5.0 134% 82% 4.4 14%
EBITDA margin 14% 15% 13% 15% 22% 61% 42% 19%

EBIT margin 10% 11% 10% 12% 20% 91% 60% 17%

Lean Volumes (EUR m)

ltaly 323 400 373 436 425 31% -3%

Poland 232 239 252 313 338 46% 8%

Hungary 81 75 79 95 86 5% -10%

Total 637 714 704 844 849 33% 1%

Comission rate 317% 3.36% 3.16% 3.09% 3.19%

Total Debt 34 33 34 34 3

Cash 12 14 15 4 4

MNet Debt 22 19 18 30 27

Equity 8 7 8 9 11

Trailing 12M EPS (EUR) 018 0.15 0.16 0.21 024

Trailing P/E 10.8x 14.3x 16.6x 11.5x 11.6x

BVPS (EUR) 0.23 0.21 0.24 0.26 0.32

P/B 10.0x 10.9x 10.7x 9.1x 9.0x

EV (EUR m) 103 100 107 110 124

Trailing EV/EBITDA 9.4x 7.5x 7.6x 7.2x 7.5x

Source: Company data, WOOD Research
Entry into Spain via the acquisition of Don Piso real estate brokerage

On 25 November, Duna House announced its entry into Spain via the gradual acquisition of Don Piso
Group, Spain's oldest national real estate brokerage network, and the launch of a local Credipass loan
brokerage JV.

Transaction structure

Duna House has taken an initial 22.08% stake in Don Piso Group via a capital increase, rising to 34%
at the start of 2026E. In the core brokerage company (Don Piso Franquicias), its shareholding is set
contractually to increase to 67% after 3Y and 100% after 6Y, with future tranches priced off based on
a multiple of a realised EBITDA. In the smaller property trading / “flipping” vehicle (Norestrait), Duna
House holds call options to move from 34% to 67% after three years and to full ownership after year
six, also using an EBITDA-based formula.

In parallel, the parties will set up Credipass Spain, a financial product brokerage JV, owned 51% by
Duna House and 49% by the current Don Piso owners, with a path for Duna House to reach 100%
after three or six years at its option, again based on performance.

Price

The value of the deal has not been disclosed, although we should be able to see the volume of the
capital invested in DH's 4Q25E cash flows. Given the EBITDA of c.EUR 1m, and the relatively small
share that Duna House is buying initially, we would pencil in the transaction’s value as relatively minor.

We note that, in Italy, Duna House acquired a player with a much stronger market position, and paid a

10x EBITDA multiple. We expect that the multiple in the Spanish transaction may be slightly lower,
given Don Piso's reduced footprint compared to 15-20Y ago.
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Don Piso business profile

Founded in 1984 and regarded as the first national real estate brokerage brand in Spain, Don Piso
once operated close to 400 offices, before the 2008 crisis. The impact of the crisis had been
compounded by weak management, and the business was bought back, eventually, by the founding
family, and is now a family-run network of c.90 offices, with a strong foothold in Catalonia and
coverage of Madrid, Valencia, Andalucia, the Balearic Islands and the Canary Islands. It combines
own branches, franchised offices and stand-alone agents, and also runs a small, but profitable
property-flipping activity, mainly in Catalonia, buying, refurbishing and reselling apartments within
about a year. Management estimates that the group generates a little above EUR 1m of EBITDA from
real estate activities currently.

The company is headquartered in Barcelona. The workforce numbers roughly 50 staff, of whom c.35
are employed agents, while the rest work in network development, support and back-office roles. In
Spain, agents in own offices are often on a payroll, with a fixed component plus a performance bonus,
unlike in Duna House’s other markets, where all the agents’ remuneration tends to be commission
based. That said, franchise and independent-agent channels are commission only at Don Piso too.

Credipass Spain and earnings impact

Today, Don Piso only sells mortgage leads to banks and has no dedicated loan-brokerage platform.
Duna House will build Credipass Spain from scratch, using Don Piso’s network and then expanding
into the wider market. Management estimates that the broker penetration in Spain is higher than in
Italy, but below the levels in Hungary and Poland. There is also competition from online portals,
offering loan comparison and applications. Management expects a gradual ramp-up of the loan
brokerage business, rather than a quick profit boost.

In the near term, the Spanish operations should be modestly profitable at the net income level, as Don
Piso’s existing EBITDA and flipping profits should offset the start-up losses at Credipass. That said,
we note that, given DH's 51% stake in the Credipass JV, we expect the Credipass results to be fully
consolidated, while the results of the Don Piso real estate brokerage and property trading arms may
be included at equity (although this is yet to be confirmed by the auditors). If so, then the transaction
may be, initially, slightly dilutive on the EBITDA level, as the profits from the traditional Don Piso
operations may be reported only as at equity contribution initially.

Over time, as Credipass scales up and the loan brokerage business grows, we expect the contribution
to turn positive. Additionally, after 3Y, DH will acquire a controlling stake in Don Piso, which should
boost the EBITDA impact further — especially as the company hopes that its cooperation with the
existing management team will boost the earnings of the business relative to its current size.

Strategic rationale

The deal gives Duna House a controlled, lower-risk entry into a large, structurally undersupplied
housing market of ¢.50m people, via a recognised local brand, with a long history and solid regional
base. It extends the group’s hub-and-spoke model of pairing real-estate brokerage with financial
intermediation (Italy, Hungary and Poland) and opens up additional cross-border opportunities,
especially for CEE clients investing in Spanish property. Management emphasises that Don Piso
offers a good platform and management team, but sees opportunities to modernise the business,
automate certain processes and kickstart growth.

The transaction is, again, very complex. That said, the phased structure, six-year horizon and earn-out
pricing mean that the existing owners and managers should remain engaged and invested in
improving the business, while allowing Duna House to increase control, as the business is turned
around and integrated.
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We estimate that the size of the transaction is materially lower than DH's capacity. Accordingly, we
would not rule out that DH may follow up with another deal, which would boost its position and market
share in Spain further. This could be in both real estate brokerage, or financial intermediation, where
acquiring a player that is licensed already and set up with banks could streamline processes and
kickstart growth. We also note that, with its presence in CEE (Hungary, Poland and, to a very small
extent, the Czech Republic) and SEE (ltaly, and now Spain), it is possible that brokerage firms active
in Portugal could also be relevant targets.

Some notes on Spain's residential real estate market

About 75% own, but renting is increasingly common. Spain remains an owners’ market: ¢.75% of
households live in owner-occupied homes, versus about two-thirds across the EU-27. The CBRE
estimates that 26.5% of households rent today, and it expects this to rise towards 29% by 2030E, as
affordability pressures and labour mobility lift rental demand.

Number of transactions growing lately, supported by lower rates. After a pause in 2023,
transactions rebounded sharply in 2024: c.715k homes changed hands (+12% yoy), the second-
highest level since 2007. CBRE data show early-2025 volumes still rising (c.+8% yoy), with foreigners
accounting for around 14% of buyers. Demand is supported by solid job creation, rising real incomes,
migration into major cities and coastal areas, and lower interest rates. This is feeding price inflation.
Colliers estimates that the national average sale prices rose c.6% in 2024, with double-digit gains in
Madrid, Barcelona, Valencia and Malaga. CBRE reports that, by 2Q25, the national house price index
was up 12.7% yoy and above its 2007 peak. Rents are rising even faster: asking rents increased
around 10% nationwide in the year to 3Q25, with many large cities showing >10% yoy growth.

Supply vs demand: a structural shortfall. New construction is recovering, but is still far below
demographic needs. Colliers reports 127.6k housing permits (+16.5% yoy) and 90.7k completions
(+7.2% yoy) in 2024 — only c.15% of the 2006 permit peak. BBVA, a Spanish bank, estimates that
Spain created nearly 800k new households between 2021 and 2024, but completed just over 400k
homes; about one-third of these went to foreign or second-home buyers, leaving a shortfall of slightly
more than 0.5m primary residences over four years. Bottlenecks include scarce ready-to-build land,
slow and complex planning, and construction-labour shortages. The supply deficit in major
metropolitan areas seems to be cited, often, as the main driver of worsening affordability.

Year Revenue EBITDA Net profit EPS DPS Net debt/ PIE PIBV Div. Yield ROE

(EURm) (EURm) (EUR m) (HUF) (HUF) EBITDA
2022 7 11 8 99 108 0.9x 4.9x 3.3x 22% 70%
2023 86 8 ¥ 69 125 1.8x 8.0x 3.6x 23% 47%
2024 100 13 6 82 22 1.5 10.5% 11.4% 3% 118%
2025E 125 19 afi 127 26 0.7x 10.8x% T.6x 2% 73%
2026E 128 21 14 159 81 0.0x 8.6x 4.5x 6% 53%
2027E 129 19 12 136 72 -0.1x 10.1x% 3.8x 5% 40%
Jakub Caithaml

jakub.caithaml@wood.com
+420 222 096 481
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DISCLAIMER

Important Disclosures

This investment research is published by WOOD & Company Financial Services, a.s. (‘WOOD&Co.”) and/or one of its affiliates or branches. WOOD&Co. and its branches located in the European Union are authorised
and regulated by the Czech National Bank (CNB) as Home State regulator and in Poland by the Polish Financial Supervision Authority (KNF), in Slovakia by the National Bank of Slovakia (NBS), in Italy by the Companies
and Stock Exchange Commission (CONSOB), in Ireland by the Central Bank of Ireland (CBI) and in Romania by the Financial Supervisory Authority (ASF) as Host State regulators. WOOD & Company Financial Services
Ltd, which is a UK affiliate of WOOD&Co., is authorised and regulated by the Financial Conduct Authority (FCA).

This investment research has been commissioned by Duna House and prepared by WOOD&Co. in consideration of a fee payable by Duna House. This investment research was prepared by WOOD&Co. independently as
an outsider’s view in accordance with applicable laws. The draft of any investment research commissioned by the subject company might be sent to the subject company before publication for factual check. In accordance
with WOOD&Co.’s policies: i) the factual check made by the subject company is limited to the verification of the factual accuracy of the investment research draft; and ii) the investment research draft sent for factual check
to the subject company cannot include a valuation, an investment summary, a recommendation or a price target, as the case may be.

This investment research was completed on 26/11/2025 at 22:10 CET and disseminated on 27/11/2025 at 07:35 CET.

WOODECo. s rating and price target history for Duna House over the preceeding 12-month period:

Date Rating Date PT
00972024 BUY D0DoiT024 HUF 1,188
211102025 HUF 1.500

The meanings of recommendations made in WOOD&Co.’s investment research are as follows:

BUY: The stock is expected to generate total returns of over 15% during the next 12 months, as measured by the price target.

HOLD: The stock is expected to generate total returns of 0-15% during the next 12 months, as measured by the price target.

SELL: The stock is expected to generate a negative total return during the next 12 months, as measured by the price target.

RESTRICTED: Financial forecasts, and/or a rating and/or a price target is restricted from disclosure, owing to Compliance or other regulatory/legal considerations, such as a blackout period or a conflict of interest.

UNDER REVIEW:Due to changes in the Research team, or other considerations indicated in WOOD&Co.’s investment research, the disclosure of a stock’s rating, and/or price target, and/or financial information are
suspended temporarily, until further notice.

NOT RATED: The stock is currently not rated. If applicable, the previous rating and/or price target should be relied upon no longer. The NOT RATED designation is not a recommendation or a rating.

As of the end of the last calendar quarter, the proportion of all WOOD&Co.’s investment research vis-a-vis the proportion of subject companies that were investment banking clients over the previous 12 months is as
follows:

BUY HOLD SELL Restricted NOT RATED UNDER REVIEW
Equity Research Coverage 60% 29% 7% 1% 3% n.a.
IB Clients 1% 1% n.a. n.a. n.a. n.a.

Any prices of financial instruments quoted in this investment research are taken as of the previous day’s market close on the home market unless otherwise stated.

Details of the methodologies used to determine WOOD&Co.’s price targets and risk assessment related to the achievement of the targets are outlined throughout the most recent substantive report/note on the subject
company.

It should be assumed that the risks and valuation methodology presented in daily news or flash notes, and not changing WOOD&Co.’s estimates or ratings, are as set out in the most recent substantive research
report/note on the subject company and can be found on our website at https://research.wood.com.

WOOD&Co.’s policy is to update investment research as it deems appropriate, based on developments in the subject company, sector or market that may have a material impact on the views or opinions stated in the
investment research.

WOOD Research Disclosures (as of 27 November 2025)

Company Disclosures Company Disclosures Company Disclosures
Alior Bank 5 Electrica 5 OMV Petrom 5
AmRest 5 Erste Group Bank 5 Orange PL 5
Astarta Holding 4 Eurobank 4 Pekao 4,5
Banca Transilvania 5 Eurocash 5 PGE 5
Bank of Cyprus 4 Fondul Proprietatea 4,5 Philip Morris CR 5
Benefit Systems 1,2,3 Footshop 5,9,10 PKN Orlen 5
BRD 5 Kazatomprom 5 PKO BP 4,5
Bucharest Stock Exchange 5 Kernel 5 PzU 4,5
Cccc 1,2,3,5 Kety 8 Romgaz 5
CD Projekt 5 KGHM 5 Santander Bank Polska 5
Colt CZ Group 1,2,3,4,5 Kofola CS 5 Siauliu Bankas 5
CEZ 5 Komercni 4,5 Shoper 3
cyber_Folks 1,2,3 Kruk 5 Tauron 8
Diagnostyka 1,2,3 MedLife 4 Theon International 3
Dino 5 MONETA Money Bank 5 Transelectrica 5
DO&CO 5 NLB Group 3,5 Transgaz 5
Doosan Skoda Power 1,2,3,5 Nuclearelectrica 5

Description

1. The company currently is, or in the past 12 months was, a client of WOOD & Co or any of its affiliates for the provision of corporate finance/investment banking services.

. In the past 12 months, WOOD & Co or any of its affiliates have received compensation for corporate finance/investment banking services from the company.

. In the past 12 months, WOOD & Co or any of its affiliates have been lead manager or co-lead manager of a publicly disclosed offer of the company’s financial instruments.
. In the past 12 months, WOOD & Co or any of its affiliates have acted as broker to the company.

. WOOD & Co or any of its affiliates are market maker(s) or liquidity provider(s) in relation to financial instruments of the company.

o o A W N

. In the past 12 months, WOOD & Co or any of its affiliates have provided to the company any services set out in Sections A and B or Annex | to the Directive 2014/65/EU of the European Parliament and of the
Council, other than services listed under points 1, 3, 4 or 5 above, or received compensation for such services from the company.

7. The authoring analyst or any individual involved in the preparation of this investment research have purchased/received shares in the company prior to a public offering of those shares; and the price at which they
were acquired along with the date of acquisition are disclosed above.

8. The authoring analyst or any individual involved in the preparation of this investment research has a direct ownership position in securities issued by the company.
9. A partner, director, officer, employee or agent of WOOD & Co and its affiliates, or a member of his/her household, is an officer, or director, or serves as an advisor or board member of the company.

10. WOOD & Co or its affiliates hold a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the company, calculated in accordance with Article3 of Regulation (EU) No 236/2012
and with Chapters Ill and IV of Commission Delegated Regulation (EU) No 918/2012.
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11. The company owns more than 5% of the total issued share capital in WOOD & Co or any of its affiliates.

The authoring analysts who are responsible for the preparation of this investment research have received (or will receive) compensation based upon (among other factors) the overall profits of WOOD&Co, which includes
corporate finance/investment banking, sales and trading and principal trading revenues. However, such authoring analysts have not received, and will not receive, compensation that is directly based upon or linked to one
or more specific activities, or to recommendations contained in the investment research. One factor in equity research analyst compensation is arranging corporate access events/meetings between institutional clients and
the management teams of covered companies (with the company management being more likely to participate when the analyst has a positive view of the company).

WOOD&Co and its affiliates may have a corporate finance/investment banking or other relationship with the company that is the subject of this investment research and may trade in any of the designated investments
mentioned herein either for their own account or the accounts of their clients, in good faith or in the normal course of market making. Accordingly, WOOD&Co or their affiliates, principals or employees (other than the
authoring analyst(s) who prepared this investment research, unless indicated otherwise in the WOOD Research Disclosures table above) may at any time have a long or short position in any such designated investments,
related designated investments or in options, futures or other derivative instruments based thereon.

WOOD&Co manages conflicts of interest arising as a result of preparation and publlcanon of research through its use of internal databases, notifications by the relevant employees and Chinese Walls as monitored by
Compliance. For further details, please see our website at -
The information contained in this investment research has been compiled by WOOD&Co from sources believed to be reliable, but (with the exception of the information about WOOD&Co) no representation or warranty,
express or implied, is made by WOOD&Co, its affiliates or any other person as to its fairness, accuracy, completeness or correctness. WOOD&Co has not independently verified the facts, assumptions, and estimates
contained herein. All estimates, opinions and other information contained in this investment research constitute WOOD&Co’ judgement as of the date of this investment research, are subject to change without notice and
are provided in good faith but without legal responsibility or liability.

WOOD&Co salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desk that reflect opinions that are contrary to the
opinions expressed in this investment research. WOOD&Co’s affiliates, proprietary trading desk and investing businesses may make investment decisions that are inconsistent with the recommendations or views
expressed in this investment research.

This investment research is provided for information purposes only and does not constitute or form part of an offer or invitation or solicitation to engage in investment activity or to buy or sell any designated investments
discussed herein in any jurisdiction. As a result, the designated investments discussed in this investment research may not be eligible for offer or sale in some jurisdictions. This investment research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in
that jurisdiction.

This investment research is prepared for general circulation to WOOD&Co'’s clients and does not have regard to the investment objectives, financial situation or particular needs of any particular person. Investors should
consider this report as only a single factor in making their investment decision and obtain advice based on their own individual circumstances before making an investment decision. To the fullest extent permitted by law,
none of WOOD&Co, its affiliates or any other person accepts any liability whatsoever for any direct or consequential loss arising from or in connection with the use of this investment research.

For United Kingdom or European Economic Area (EEA) Residents:

In the United Kingdom, this investment research is only for persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net Worth companies, unincorporated associations, etc.) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005. In the EEA, this investment research is only for persons who are professional clients within the meaning of Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU. This investment research is not intended to be distributed or passed on,
directly or indirectly, to any other class of persons. Accordingly, this investment research must not be acted on or relied on by any other class of persons. This material is not for distribution in the United Kingdom or EEA to

persons regarded as retail clients in their home jurisdictions.

For United States Residents:

This investment research distributed in the United States by WOOD&Co, and in certain instances by Brasil Plural Securities LLC (“Brasil Plural”), a U.S. registered broker dealer, only to “major U.S. institutional investors”,
as defined under Rule 15a-6 promulgated under the U.S. Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission (“SEC”). This investment research
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research and are not a major U.S. institutional investor, you are instructed not to read, rely on
or reproduce the contents hereof, and to destroy this research or return it to WOOD&Co or to Brasil Plural. Analyst(s) preparing this report are employees of WOOD&Co who are resident outside the United States and are
not associated persons or employees of any U.S. registered broker-dealer. Therefore the analyst(s) are not be subject to Rule 2711 of the Financial Industry Regulatory Authority (‘FINRA”) or to Regulation AC adopted by
SEC which, among other things, restrict communications with a subject company, public appearances and personal trading in securities by a research analyst. Any major U.S. Institutional investor wishing to effect
transactions in any securities referred to herein or options thereon should do so by contacting a representative of Brasil Plural. Brasil Plural is a broker-dealer registered with the SEC and a member of FINRA and the
Securities Investor Protection Corporation. Its address is 545 Madison Avenue, 8th Floor, New York, NY 10022 and its telephone number is 212-388-5613. WOOD&Co is not affiliated with Brasil Plural or any other U.S.
registered broker-dealer.

The views and sentiments expressed in this investment research and any findings thereof accurately reflect the analyst's truthful views about the subject securities and or issuers discussed herein.
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