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April Small Caps 
 

Our revamped Small Caps portfolio, now with 10 stocks 

Please find below our revamped Small Caps portfolio. We decided to increase our 

Small Caps portfolio to 10 stocks, from 5, as the number of listed small cap options 

have increased materially over the past couple of years. We believe that by increasing 

the number of stocks we offer our clients a more diversified and comprehensive 

portfolio.    

The newcomer 

Cielo is the newcomer this month. 

Who stays and who leaves 

Cba, Locaweb, 3R Petroleum, Desktop, São Martinho, Iguatemi, Orizon, ClearSale, 

Vamos keep their positions, while Getnet leaves. 

 

Table 1: Brazil Small Caps Portfolio for April 2022 

 
Source: BTG Pactual estimates, Economatica  
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A summary of our April picks 

CBA: We’re keeping CBA in our portfolio as we see the stock as one of the key 

beneficiaries of global decarbonization trends under our coverage, both short and 

longer-term. Aluminum prices are currently at ~US$3,500/t (up ~60% y/y), following a 

series of supply disruptions/restrictions over the last few months (Russia/Ukraine 

conflict, power restrictions in Europe, China power crunch), while global demand 

remains solid. Longer-term, as China moves ahead with its decarbonization agenda, 

capping Aluminum output at 45Mtpa, we expect markets to continually move into 

structural deficits (prices could continue rising / contango call). CBA differentiates itself 

by using 100% of renewable sources of energy in its production process (low-end of 

global emissions curve) – ready to capitalize on the future trend of decarbonization 

globally. This is one of the most interesting thematic plays under our coverage, with an 

industry rebasing from years of oversupply and low returns to a much healthier footing 

structurally. CBA trades at 4x EV/EBTIDA 22, an undeserved 20-30% discount to 

peers. 

Cielo: During our CEO Conference held in February, Cielo reinforced the successful 

repricing dynamics in the acquiring market and the feedback we got recently is that the 

trend continues. Rising prepayment rates are definitely good news for Cielo’s margin 

recovery, and we reinforce that positive news on profitability has been pretty scarce for 

the company in recent years (ROE at only 6% in 2021). So we believe that the repricing 

in the core acquiring business could trigger a better “momentum” for incumbent names 

like Cielo, whose valuations seem undemanding. We also believe that retail volumes 

are doing a tad better than initially expected, with positive surprises coming from large 

accounts (companies coming back to Cielo after leaving for other acquirers, proving 

more rational pricing dynamics in all segments). And lastly, we expect the sale of MeS 

to be approved by regulators soon, which would simplify management’s day-to-day 

activities, improve earnings and boost liquidity at a better-than-expected valuation. 

Desktop: Desktop is the leading internet service provider (ISP) in São Paulo, Brazil’s 

wealthiest state. Desktop is moving fast. Since private equity fund H.I.G became 

controlling shareholder in Feb-20, it has made big, bold moves by buying large, quality 

operations that are a perfect match with its own. Maybe more interestingly, we see 

other opportunities at medium-size ISPs (50-100k clients) for Desktop to pursue in the 

ST. At 6.4x EV/EBITDA 2022E, Desktop trades at a big discount to global ISPs (~14x) 

and in line with global integrated telcos (6.5x), which aren’t growing. Compared to the 

other two listed ISPs, Desktop trades at a premium to Unifique (5.8x) and at a small 

discount to Brisanet (6.8x). 

Locaweb: Analyzing other ecommerce players, we see that Locaweb grows at a 

similar pace (considering only the Commerce operation, Locaweb outgrows these 

players) to Shopify, Bigcommerce and VTEX, but trades at a huge discount (3.9x Sales 

2022E vs. average of 8.6x). On an EV/EBITDA basis, LWSA looks quite compelling 

trading at 22.2x 2022E EV/EBITDA, a level that we deem an attractive entry point. It is 

always challenging to call a bottom amid a sell-off (and a sell-off of all tech companies, 

not just Locaweb), but the discrepancy between its valuation and other software 

companies is too big, compelling us to keep the name in our portfolio. 
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ClearSale: The company is the dominant provider of e-commerce fraud protection in 

Brazil and has been able to beautifully surf the increasing digitalization in the country 

through its onboarding business. We see the stock trading at 1.0x 2022E EV/sales, a 

big discount to its most obvious peer, Israeli anti-fraud company Riskified, and also 

cheaper than a group of high growth SaaS companies. We reiterate our Buy on the 

name. 

3R Petroleum: We’re maintaining RRRP the portfolio. The company symbolizes the 

rebirth of the revitalization of onshore and shallow-water oil assets and as one of the 

few listed players in the segment, it offers scarcity value. In our view, the company also 

offers lower execution risk than its short ~2-year lifespan suggests. By focusing on 

production rather than exploration, and betting on conventional revitalization 

techniques that are already well founded across the oil industry, RRRP should be about 

executing the basics. Also, an already low production cost implies a resilient portfolio 

even under lower oil prices. As one of the cheapest names across LatAm O&G sector, 

and with a nice production growth potential in the next 5 years, we believe 3R’s risk-

reward is asymmetric to the upside. It is a nice option for those investors looking for 

exposure to strong Brent prices with reduced exposure to political risks. All-in, after 

delivering a successful M&A strategy supported by very low entry multiples, RRRP is 

now also ready to embark on a new phase of organic growth. The company is expected 

to start operating many of its recently acquired clusters in the next 6 months, which we 

believe is one of the main aspects that could contribute for further de-risking the 

investment case. 

Vamos: We are bullish on Vamos growth thesis for the next years, benefitted from a 

structurally lower penetration of truck rental in Brazil, poised to expand materially with 

growing awareness of the scale and deleveraging benefits of vehicle outsourcing, 

which should become even more attractive in 2022 amid rising interest rates and truck 

prices. Additionally, the company has key economic moats, such as: (i) superior 

purchasing conditions, buoyed by its large fleet and fast growth rate; (ii) unique 

commercial capacity, leveraged by its controlling company Simpar Group; and (iii) 

unparalleled used asset sales network (= more pricing power). The supportive macro-

environment combined with Vamos’ key economic moats drives our expectation of solid 

Q1 results, with high CAPEX levels and a better-than-expected growth pace for the 

year, despite softer yields. We flag that Q1 results should also be favored by the 

seasonality of CAPEX signing, that is usually more concentrated in the beginning of 

the year. Trading at 20.8x PE22, we reiterate our bullish call on the name.  

Orizon: Since its IPO in Feb/21, Orizon has found opportunities to improve the returns 

on its assets and expand its portfolio, such as (i) in Sep-21, the company was awarded 

a 20-year PPA at R$549/MWh for its waste-to-energy plant in Barueri (Sao Paulo); (ii) 

in Nov-21, Orizon, together with distressed fund Jive, won the auction for Estre’s assets 

(7 sanitary landfills plus 1 waste recovery plant), (iii) in Dec-21 the company sold 100% 

of its carbon credits generated in 2021 at a higher-than-expected price of ~US$5/ton 

and (iv) in Feb-22 they announced the acquisition of Cuiaba landfill. In addition, the 

company posted strong 4Q21 operating results and showed progress on liability 

management and deleveraging. The company trades at an real IRR of 10.85%, with 

room for additional growth, as Orizon operates in a very fragmented sector with strong 
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growth prospects and is currently developing new UTMs, UBMs (material processing 

units) and greenfield landfills, not to mention all the M&A opportunities in the landfill 

business. 

São Martinho: We’re keeping SMTO in our Small Caps portfolio. With a proven 

execution, undemanding valuations (6.1x EV/EBIT FY23; 11% FCFE yield), and strong 

S&E industry fundamentals we see SMTO as one of the most compelling value stories 

in our coverage universe. We believe global sugar prices might be entering a new 

phase with India anticipating its E20 ethanol blending mandate to as early as 2025, 

which, combined with the fact that Brazil has relatively little more sugar to bring to the 

market, means that the future price curve (currently in backwardation) may prove too 

conservative based on the need to incentivize production in other countries whose 

production costs are closer to the ~c20/lb mark. Ethanol fundamentals are also solid, 

with higher oil prices, global decarbonization goals and the RenovaBio program, as 

well as already strong spot prices which should continue to provide a floor to sugar. An 

expected recovery in SMTO’s sugarcane yields in the upcoming crop should also be 

important to dilute fixed costs and help drive even stronger results, while its corn 

ethanol venture is something we have grown increasingly optimistic about. We’re 

BUYers. 

Iguatemi: With 100% of malls in Brazil now open (with higher operating capacity), malls 

sales accelerated. Despite the macro backdrop is tougher now (e.g. lower GDP growth, 

high inflation, higher interest rates, etc.), we expect malls sales to keep growing as the 

vaccination campaign is improving (80% of adults received 2nd dose in Brazil so far). 

In 4Q21, Iguatemi posted solid SSS growth (15% above pre-Covid levels) and SSR 

(growing 28% vs. 4Q19), reflecting the better operating capacity of its malls and the 

nice performance of luxury retailers (sales of luxury goods have been boosted by higher 

savings of high-income individuals and restrictions on international travels). Iguatemi 

boasts a premium portfolio of shopping malls, mostly targeting high-end consumers 

(more resilient amid a tougher economic scenario), while its valuation is attractive in 

our view (~14x P/FFO 2022E).  

 

Table 2: Small Caps changes (March vs. April) 

 
Source: BTG Pactual 

 

Sector Company Ticker Weight Sector Company Ticker Weight

Agribusiness São Martinho SMTO3 10% Agribusiness São Martinho SMTO3 10%

Metals & Mining CBA CBAV3 10% Metals & Mining CBA CBAV3 10%

Oil & Gas 3R Petroleum RRRP3 10% Oil & Gas 3R Petroleum RRRP3 10%

Transportation Vamos VAMO3 10% Transportation Vamos VAMO3 10%

Technology Locaw eb LWSA3 10% Technology Locaw eb LWSA3 10%

Commercial Prop. Iguatemi IGTI11 10% Commercial Prop. Iguatemi IGTI11 10%

Financials GetNet GETT11 10% Financials - Non-banks Cielo CIEL3 10%

Utilities Orizon ORVR3 10% Utilities Orizon ORVR3 10%

Telecom Desktop DESK3 10% Telecom Desktop DESK3 10%

Technology ClearSale CLSA3 10% Technology ClearSale CLSA3 10%

March Small Caps April Small Caps
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March Small CapsTM performance 

Monthly performance  

In March, our Small Caps portfolio was up 1.6%, underperforming the Ibovespa (4.2%) 

and the SMLL (8.1%), as shown in the chart below. 

Chart 1: March 2022 relative performance 

 
Source: BTG Pactual and Economatica 

Chart 2: March 2022 stock performance 

 
Source: BTG Pactual and Economatica 

Performance YTD 

Since 31 December 2021, our Small Caps portfolio is up 8.8%, versus 14.5% for the 

Ibovespa and 6.7% for the SMLL. The CDI interbank lending rate is up +2.4% in the 

period. 
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Chart 20: Performance YTD 

Source: BTG Pactual and Economatica 

Historical performance 

Since July 2010, when Carlos E. Sequeira took over managing the Small Caps 

portfolio, the Small Caps is up 2,445%, versus 96.9% for the Ibovespa and 121.9% for 

the SMLL. 

Chart 4: Performance since July 2010 

Source: BTG Pactual and Economatica 

Table 3: Historical monthly performance 

Source: BTG Pactual and Economatica 
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Accum. Ibov.
Ibov 

Accum.

2010 14.7% 9.0% 8.6% 18.6% 6.8% 1.3% 74.3% 74.3% 13.7% 13.7%

2011 -3.3% 0.5% 7.3% 11.5% 2.9% -1.8% -3.1% 1.2% -4.1% 8.6% 12.2% 0.0% 34.7% 134.8% -18.1% -6.9%

2012 4.2% 11.9% -1.8% 3.0% -4.1% 5.4% 10.0% 12.8% 2.0% 4.7% 2.3% 10.7% 79.0% 320.2% 7.4% 0.0%

2013 4.2% -3.0% 3.3% -5.0% -1.7% -10.6% 1.0% -3.5% 4.8% 2.0% 4.7% -2.6% -7.4% 289.0% -15.5% -15.5%

2014 -10.2% 5.2% 5.9% 2.8% 5.3% 9.0% -1.5% 9.0% -8.1% 0.2% 6.1% 0.7% 24.9% 385.9% -2.9% -17.9%

2015 -22.5% 0.0% 1.5% 6.4% -2.4% 0.2% 0.5% -5.5% 9.5% 4.1% -3.0% -2.2% -16.0% 308.3% -13.3% -28.9%

2016 -2.1% -1.4% 0.5% 6.3% -2.3% 2.6% 12.9% -1.6% 3.0% 2.8% -8.2% -1.6% 9.8% 348.1% 38.9% -1.2%

2017 7.7% 4.1% -5.6% 9.0% 1.2% 6.4% 11.9% 2.8% 4.6% 1.2% -3.8% 14.8% 67.1% 648.6% 26.9% 25.4%

2018 5.9% 4.8% -0.5% 1.0% -10.6% -8.2% 9.0% -7.7% -6.9% 20.9% 6.8% 4.4% 15.5% 764.4% 15.0% 44.2%

2019 5.6% -5.3% 1.4% 1.5% 5.9% 8.2% 12.5% 3.1% 2.4% 3.0% 2.3% 15.6% 70.5% 1374.1% 31.6% 89.8%

2020 4.0% -14.0% -33.9% 20.3% 2.1% 27.4% 18.1% -0.3% 0.2% 3.6% 14.8% 11.2% 44.4% 2028.8% 2.9% 95.3%

2021 20.8% -9.7% 3.5% 8.7% 8.4% 7.5% -1.4% -9.9% 3.2% -17.8% -9.6% 12.9% 9.9% 2239.5% -11.9% 72.0%

2022 6.7% 0.4% 1.6% 8.8% 2445.0% 14.5% 96.9%
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Required Disclosures 
 

This report has been prepared by Banco BTG Pactual S.A. 

The figures contained in performance charts refer to the past; past performance is not a reliable indicator of future results. 

 

BTG Pactual 
Rating 

Definition Coverage *1 IB Services *2 

Buy Expected total return 10% above the company’s sector 
average. 

68% 54% 

Neutral Expected total return between +10% and -10% the 
company’s sector average. 

30% 32% 

Sell Expected total return 10% below the company’s sector 
average. 

2% 17% 

 

1: Percentage of companies under coverage globally within the 12-month rating category. 

2: Percentage of companies within the 12-month rating category for which investment banking (IB) services were provided within the past 12 months. 

Absolute return requirements 

Besides the abovementioned relative return requirements, the listed absolute return requirements must be followed: 

a) a Buy rated stock must have an expected total return above 15% 

b) a Neutral rated stock can not have an expected total return below -5% 

c) a stock with expected total return above 50% must be rated Buy 

 

Analyst Certification 

 

Each research analyst primarily responsible for the content of this investment research report, in whole or in part, certifies that:  

(i) all of the views expressed accurately reflect his or her personal views about those securities or issuers, and such recommendations were elaborated independently, including in relation to Banco 
BTG Pactual S.A. and/or its affiliates, as the case may be; 

(ii) no part of his or her compensation was, is, or will be, directly or indirectly, related to any specific recommendations or views contained herein or linked to the price of any of the securities discussed 
herein. 

Research analysts contributing to this report who are employed by a non-US Broker dealer are not registered/qualified as research analysts with FINRA and therefore are not subject to the restrictions 
contained in the FINRA rules on communications with a subject company, public appearances, and trading securities held by a research analyst account. 

Part of the analyst compensation comes from the profits of Banco BTG Pactual S.A. as a whole and/or its affiliates and, consequently, revenues arisen from transactions held by Banco BTG Pactual 
S.A. and/or its affiliates. 

Where applicable, the analyst responsible for this report and certified pursuant to Brazilian regulations will be identified in bold on the first page of this report and will be the first name on the signature 
list. 

 

Statement of Risk 

 

Companhia Brasileira de Alumínio [BRCBA] - Investors should be aware that the aluminium sector (including CBA) is inherently highly volatile and extremely dependent both on global underlying 
demand and supplier behaviour. A weakening in global production could place our pricing forecast, earnings and valuations under pressure. Please note that any investment in Latin American equities 
is subject to exchange rate risk, as well as to unexpected fluctuations of the local economy. Investment in aluminium stocks is also subject to price fluctuations of the sector's main products. 

3R PETROLEUM ÓLEO E GÁS S.A. [RRRP] - 3R is exposed to a number of risks in its activities that include: (i) execution risk on new production assets; (ii) commodity price risks and FX volatility 
on its day to day marketing and trading businesses; and (iii) unpredictable risks such as natural disasters involving the company's assets. The most relevant risks to our forecasts focus on 3R's ability 
to deliver successful redevelopment campaigns across its mature oil and gas fields while also being able to generate sufficient cash flow in order to keep growing inorganically without jeopardizing its 
balance sheet. 

Desktop Sigmanet [BRDESK] - Our TP for Latin TMT companies are DCF-derived, based on long-term enterprise cash flow. Besides volatile equity markets and notable macroeconomic risks in 
LatAm, the companies in general also face risks from regulation, competition and technology change. 

Locaweb Serviços de Internet S/A [BRLWSA] - Our target prices for Latin American telco and tech companies are DCF-derived, based on long-term enterprise free cash flow. Besides volatile equity 
markets and notable macroeconomic risks in LatAm (affecting currencies, cost inflation, market potential, and ability to borrow), these companies in general face risks from regulation, competition, 
and technology change. 

São Martinho S/A [BRSMTO] - The sugar and ethanol business in Brazil is a unconsolidated sector with numerous players and very different focus and growth strategies. The sector is highly exposed 
to international pricing of sugar and domestic prices for oil products, in particular gasoline. We believe that the sector is exposed to numerous risks that range from the weather to lack of balance in 
the global demand and supply picture for sugar and for ethanol. 

Iguatemi Empresa de Shopping Centers S.A. [BRIGTI] - Risks to the real estate sector in Brazil would be: (i) swings in economic activity which could impact occupancy; (ii) higher interest rates and 
lower capital availability; (iii) competition for assets in the primary and secondary market; (iv) execution risks in the leasing and development of new projects. Risks specific to Iguatemi's shares would 
be: (i) further delays in its development pipeline; (ii) overpaying in acquisitions. 

Orizon Valorizacao De Residuos SA [BRORVR] - Main risks are (ii) renewal of contracts currently in place in equivalent or better terms, (ii) lack of regulation in the sector, (iii) contracts with public 
entities as 60% of Orizon’s revenues are generated by sanitary landfill contracts signed with municipalities and (iv) Orizon’s additional growth in the short term is expected via acquisitions, which can 
end up not being materialized 

Vamos Locação de Caminhões, Máquinas e Equipamentos S.A. [BRVAMO] - Vamos is subject to local macroeconomic conditions. Negative economic dynamics such as weak GDP growth, an 
inflation spike and a hike in interest rates could hurt results. Company-specific risks include cost of growth, execution strategies and faster-than-expected entry of new competitors. 

ClearSale [BRCLEAR] - Our TP for Latin TMT companies are DCF-derived, based on long-term enterprise cash flow. Besides volatile equity markets and notable macroeconomic risks in LatAm, the 
companies in general also face risks from regulation, competition and technology change. 

Cielo [BRVNET] - The merchant acquiring business is under debate on the Brazilian Senate and new regulations related to sharing of POS and/or changes on the interchange rates and on merchant 
discount rates could negatively affect the company. In addition, new entrants on the industry could also impact Cielo’s competitive psitioning and affect the company’s margins. 

 

 

Valuation Methodology 

 

Companhia Brasileira de Alumínio [BRCBA] - We employ 50/50 blend between a DCF model and a target EV/EBITDA multiple. (i) DCF: We employ a discounted cash flow to firm valuation model 
(DCFF) based on nominal USD cash flows. Our nominal (USD based) weighted average cost of capital (WACC) assumption of 10.6% is based on: (1) cost of equity of 12.8%; (2) target capital structure 
(D/(D+E)) of 25%; (3) effective tax rate of 32%; and (4) cost of debt of 6%. (ii) Target EV/EBITDA multiple: We are assuming a high-cycle target multiple of 4x based on 2022 EBITDA 

3R PETROLEUM ÓLEO E GÁS S.A. [RRRP] - We value RRRP3 shares via a DCF using a WACC of 8.1% in real terms through the entire concession period of its current fields. We also assume the 
company will be granted the extension period by ANP on the commitment to keep redeveloping its assets. 
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Desktop Sigmanet [BRDESK] - Our target price is DCF-derived with future cash flows being discounted at a WACC rate of 10% in BRL nominal terms. 

Locaweb Serviços de Internet S/A [BRLWSA] - Our target price for TMT coverage is DCF-derived based in long-term enterprise cash flow. 

São Martinho S/A [BRSMTO] - Our target price reflects a DCF-based valuation of SMTO’s S&E operations 

Iguatemi Empresa de Shopping Centers S.A. [BRIGTI] - Our 12-month forward price target is based on a discounted FCFE model, which assumes a nominal cost of equity of 13.8% and perpetuity 
growth of 5.0%. 

Orizon Valorizacao De Residuos SA [BRORVR] - Our 12- month forward target price is FCFE-driven 

Vamos Locação de Caminhões, Máquinas e Equipamentos S.A. [BRVAMO] - Our 12-month forward target price is DCF-driven. 

ClearSale [BRCLEAR] - Our target price is DCF-derived with future cash flows being discounted at a WACC rate of 9% in BRL nominal terms. 

Cielo [BRVNET] - Our 12-month TP of R$3.30 is based on a dividend discount modell, using a cost of equity of 13.0% and growth in perpetuity of 8% as our main assumptions to value the company. 

 

 

Company Disclosures 

 

Company Name Reuters 12-mo rating Price Price date 
3R Petroleum 1, 2, 4, 6, 9, 18, 20 RRRP3.SA Buy R$41.85 31-3-2022 
CBA 18, 19, 20, 21, 22 CBAV3.SA Buy R$20.05 31-3-2022 
Cielo 1, 2, 4, 6, 18, 19, 20 CIEL3.SA Neutral R$3.11 31-3-2022 
ClearSale 18, 19, 20, 21, 22 CLSA3.SA Buy R$5.89 31-3-2022 
Desktop 1, 2, 4, 6, 9, 18, 20 DESK3.SA Buy R$17.42 31-3-2022 
Iguatemi 1, 2, 4, 6, 18, 19, 20 IGTI11 SA Buy R$20.45 31-3-2022 
Locaweb 1, 2, 4, 6, 18, 19, 20 LWSA3.SA Buy R$10.10 31-3-2022 
Orizon Valorização De Resíduos 
1, 2, 4, 6, 18, 19, 20 

ORVR3.SA Buy R$31.20 31-3-2022 

São Martinho 1, 2, 4, 6, 10, 18, 19 SMTO3.SA Buy R$44.36 31-3-2022 
Vamos 1, 2, 4, 6, 9, 18, 20 VAMO3.SA Buy R$12.79 31-3-2022 

 

1. Within the past 12 months, Banco BTG Pactual S.A., its affiliates or subsidiaries has received compensation for investment banking services from this company/entity. 

2. Banco BTG Pactual S.A, its affiliates or subsidiaries expect to receive or intend to seek compensation for investment banking services and/or products and services other than investment services 
from this company/entity within the next three months. 

4. This company/entity is, or within the past 12 months has been, a client of Banco BTG Pactual S.A., and investment banking services are being, or have been, provided. 

6. Banco BTG Pactual S.A. and/or its affiliates receive compensation for any services rendered or presents any commercial relationships with this company, entity or person, entities or funds which 
represents the same interest of this company/entity. 

9. Banco BTG Pactual S.A. has acted as manager/co-manager in the underwriting or placement of securities of this company/entity or one of its affiliates or subsidiaries within the past 12 months. 

10. Banco BTG Pactual S.A., its affiliates or subsidiaries makes a market in the securities of this company. 

18. As of the end of the month immediately preceding the date of publication of this report, neither Banco BTG Pactual S.A. nor its affiliates or subsidiaries beneficially own 1% or more of any class of 
common equity securities 

19. Neither Banco BTG Pactual S.A. nor its affiliates or subsidiaries have managed or co-managed a public offering of securities for the company within the past 12 months. 

20. Neither Banco BTG Pactual S.A. nor its affiliates or subsidiaries engaged in market making activities in the subject company's securities at the time this research report was published. 

21. Banco BTG Pactual S.A. or its affiliates or subsidiaries have not received compensation for investment banking services from the companies in the past 12 months 

22. Banco BTG Pactual S.A. or its affiliates or subsidiaries do not expect to receive or intends to seek compensation for investment banking services from the companies within the next 3 months.   
 
For a complete set of disclosure statements associated with the companies discussed in this report, including information on valuation and risk, please access the BTG 
Pactual research website at www.btgpactual.com/research/Disclaimers/Overview.aspx  
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Global Disclaimer 
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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) BTG Pactual's proprietary data or data available to BTG Pactual. All other information herein is believed to 
be reliable as of the date on which this report was issued and has been obtained from public sources believed to be reliable. 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 Banco BTG Pactual S.A., its subsidiaries and affiliates, nor is it 
intended to be a complete statement or summary of the securities, markets or developments referred to in the report. 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. BTG Pactual does not undertake that investors will obtain profits, nor will it 
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