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Report on review of condensed interim 
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To the Board of Directors and Stockholders 
Geométrica Par Investimentos S.A. 

Introduction 

We have reviewed the accompanying condensed interim balance sheet of Geométrica Par 
Investimentos S.A. ("Company") as at March 31, 2026 and the related condensed statement 
of income and comprehensive income, condensed statements of changes in equity and cash 
flows for the three month period then ended and notes. 

Management is responsible for the preparation and presentation of these condensed interim 
financial information in accordance with accounting standard CPC 21, Interim Financial 
Reporting, of the Brazilian Accounting Pronouncements Committee (CPC). Our 
responsibility is to express a conclusion on these condensed interim financial information 
based on our review. 

Scope of review 

We conducted our review in accordance with Brazilian and International Standards on 
Reviews of Interim Financial Information (NBC TR 2410 - Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity, and ISRE 2410 - Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity, 
respectively). A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Brazilian and International Standards on Auditing and 
consequently did not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed interim financial information referred to above are not prepared, 
in all material respects, in accordance with CPC 21. 

Rio de Janeiro, May 20, 2026 

Valter Vieira de Aquino Junior 
Contador CRC 1SP263641/O-o 

PricewaterhouseCoopers 
Auditores Independentes Ltda. 
CRC 2SP000160/F-5 
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Condensed interim balance sheet 

 
Assets Note  03/31/2026  12/31/2025       
Current      

Cash and cash equivalents 4  60,260  1,253 
Escrow deposits 7  46,270  48,779 
Recoverable taxes   1,790  1,743 
Dividends receivable 5  6,516  66,744 
Receivables from related parties   20  - 

Total current assets   114,856  118,519       
Non-current      

Loan with related parties 5  88,104  88,104 
Investments 6  1,035,813  975,905 

Total non-current assets   1,123,917  1,064,009       
Total assets   1,238,773  1,182,528 
      

Liabilities      
      
Current      

Suppliers   5  - 
Bonds 7  128,120  108,883 
Taxes payable   83  21 
Dividends 5  58,072  58,072 
Other payables   -  10 
Derivatives 11  5,003  836 

Total current liabilities   191,283  167,822       
Non-current      

Bonds 7  1,053,344  1,112,322 
Total non-current liabilities   1,053,344  1,112,322       

Shareholders’ Equity 9     

Share capital   10  10 
Accumulated gains (losses)   (5,864)  (97,625) 

Total shareholders’ equity   (5,854)  (97,615)       
Total liabilities and shareholders´ equity   1,238,773  1,182,529 

 
The notes are an integral part of this condensed interim financial information. 
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Condensed statements of income 

 

 Note  03/31/2026  03/31/2025  

Operating income (expenses)       
       

General and administrative expenses   (911)  (3)  

   (911)  (3)  

Financial result 10      

Financial income   82,340  119,119  

Financial expenses   (49,576)  (47,692)  

   32,764  71,427  

       

Share of profit of equity-accounted investees 6  59,908  74,740  

Profit before income and social contribution taxes   91,761  146,164  

       

Net income for the period   91,761  146,164  

 
 
The notes are an integral part of this condensed interim financial information. 
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Condensed statements of comprehensive income (loss) 

 03/31/2026  03/31/2025  

     

Net income for the period 91,761      146,164 
 

 
 

   
  

Total comprehensive income for the period 91,761  146,164  

 
 
The notes are an integral part of this condensed interim financial information. 
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Condensed statements of changes in shareholders’ equity 

 

 Note 

 

Share capital Profit reserve Legal reserve Accumulated income/ (losses) Total equity 

                  
Balance as of December 31, 2024                         10                 -  -  (239,054)  (239,044) 
Net profit for the period                       -                       -                       -                   146,164   146,164 
Balance as of March 31, 2025                     10              -  -                 (92,890)   (92,880) 

Loss for the period                       -                       -                     -                (4,735) (4,735) 
Balance as of December 31, 2025                     10                       -                       -               (97,625)   (97,615) 
Net profit for the period                       -                          -                          -                   91,761 91,761 
Balance as of March 31, 2026 9                    10                       -                       -  (5,864) (5,854) 

 
 
The notes are an integral part of this condensed interim financial information. 
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Condensed statements of cash flows 
 Note 03/31/2026  03/31/2025 
Cash flows from operating activities     

Profit before tax    91,761    146,164 
Expenses (income) not affecting cash:  

 
   

 

Share of profit of equity-accounted investees 6   (59,908)    (74,740) 
Exchange variance and interest    (38,532)    (78,993) 
Amortization of transaction costs 7   2,940    2,882 
Other adjustments  (1)  - 
  

 
   

 

  (3,740)    (4,687) 
     

(Increase) decrease in assets and increase (decrease) in 
liabilities: 

    

Suppliers  5  - 
Recoverable taxes  (46)      (62) 
Other payables    (10)      (32)  
Taxes payable      61    1 

     

Net cash from (used in) operating activities    (3,729)      (4,780) 
     

Cash flows from investment activities     

Dividends received 5 60,228 
 

  82,029 
     

Net cash from investing activities    60,228      82,029 
     

Cash flows from financing activities     

Escrow account    2,509    4,399 
     

Net cash from financing activities    2,509    4,399 
  

 
   

 

Increase in cash and cash equivalents    59,007      81,648 
  

 
   

 

Cash and cash equivalents at beginning of period  1,253      5,191 
Cash and cash equivalents at end of period    60,260      86,839 
  

 
   

 

Increase in cash and cash equivalents    59,007    81,648 

 
The notes are an integral part of this condensed interim financial information. 
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Notes to the condensed interim financial information  
 
(In thousands of Reais, except when indicated otherwise) 
 
Notes to the condensed interim financial information 

1 The Company and its operations 
 
Geométrica Par Investimentos S.A. (“Geométrica Par” or “Company”), previously known as 
Prumo Participações e Investimentos S.A., is located at the address Av Ataulfo de Paiva, 341, 8º 
floor, Leblon, Rio de Janeiro was incorporated in 2015 to acquire interests in other companies as 
a shareholder. The Company carries out its operations via the joint venture Ferroport (“Ferroport”) 
with Anglo American Participações Minério de Ferro Ltda. (“Anglo American”). 
 
Ferroport began operating in October 2014. The joint subsidiary occupies a 300-hectare area 
(unaudited) at Porto do Açu Port to process, handle and store iron ore and is the co-owner of an 
offshore structure (T1) consisting of an access pier, approach channel, breakwater and pier with 
two berths for loading iron ore.  

 

2 Investee 
 

   
Equity  

interest   
Equity  

interest 
  Country 03/31/2026   03/31/2025 
          

Direct joint venture:         
    

Ferroport Logística Comercial Exportadora S.A. Brazil 50.00%  50.00% 
 

3 Basis of presentation, preparation of the condensed interim financial 
information and material accounting policies 
 

a. Statement of compliance 
The condensed interim financial information has been prepared in accordance with CPC 21 (R1) 
– Interim Financial Reporting, issued by the Accounting Pronouncements Committee (“CPC”). 
 
The condensed interim financial information does not include all the information and disclosures 
required in annual financial statements and should be read in conjunction with the Company’s  
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financial statements as of December 31, 2025, prepared in accordance with accounting practices 
adopted in Brazil (“BR GAAP”), which comprise the provisions of Brazilian corporate law and 
the pronouncements, interpretations and guidance issued by the CPC. 
 
The accounting policies adopted in this condensed interim financial information are consistent 
with those followed in the preparation of the Company’s financial statements for the year ended 
December 31, 2025, which were authorized for issue on April 15, 2026. 
 
The Company’s Directors authorized the conclusion of these condensed interim financial 
information on May 20, 2026. 
 

b. Basis of measurement 
The condensed interim financial information has been prepared on the historical cost basis, except 
for certain financial instruments which have been measured at fair value through profit and loss. 
 

c. Functional currency and reporting currency 
This condensed interim financial information is presented in Brazilian Real, which also represents 
the Company’s functional currency. All balances have been rounded off to the nearest thousands, 
except where specified otherwise. 
 
 

4 Cash and cash equivalents 
 
 03/31/2026  12/31/2025     
Cash and banks 139  418 
   Investment Fund 60,121  835 
Cash equivalents 60,260  1,253 

 
The balance of cash and banks as of March 31, 2026 and December 31, 2025 consists of current 
accounts and investment fund holdings at Banco Santander S/A and Citibank, that are promptly 
convertible into a known cash amount and are subject to an insignificant risk of loss. The assets 
in which the Fund focuses its investments are Repurchase Agreements. 
 
 

5 Related-party balances and transactions 
 
The Company adheres to Corporate Governance practices and complies with all applicable legal 
requirements. Furthermore, the Company´s Corporate Governance Policy establishes that 
members of the Board of Directors are responsible for monitoring and managing any potential 
conflicts of interest involving executive officers, the Board members and shareholders.  This 
oversight is intended to prevent the inappropriate use of Company assets and, in particular, to 
avoid abusive conduct in transactions involving related parties. 
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In compliance with Corporation Law, all members of the Company's Board of Directors are 
prohibited from voting in any assembly or meeting of the Board, or from participating in any 
transaction or business operation in which they have a conflict of interest with the Company.  

The main balances of related-party assets and liabilities as of March 31, 2026 and December 31, 
2025, as well as the related-party transactions that impacted the statements of operations for the 
respective periods, result from transactions between the Company and its joint venture and 
shareholder, as detailed below:  
 
Assets 03/31/2026   12/31/2025 
Loan with related parties       
FP NewCo 88,104                88,104     
Dividends receivable    

Ferroport ¹  6,517                  66,744 
Receivables from related parties    
Receivables from related parties 20  - 
  94,641                154,848 

       

Current 6,537                  66,744 
Non-current               88,104                88,104 

 
(i) The table below presents the flow of dividends and their impact on Geométrica Par, detailing the effects 

of statutory dividends, corresponding to 25% of adjusted net income, in accordance with Law N° 
6.404/76, additional dividends, and dividend distributions: 

 
 

 
Dividends flow 

Date Description 
Total amount 
(Ferroport) 

Proportional share (50% 
Geométrica Par) 

Balance on December 31st, 2024 107,162 53,581 
March, 2025 Additional dividends 56,896 28,448 
March, 2025 Dividends received (164,058) (82,029) 
June, 2025 Dividends received  (150,828)  (75,414) 
June, 2025 Additional dividends  354,658   177,329  
September, 2025 Dividends received  (114,226)  (57,113) 
December, 2025 Additional dividends 131,019 65,509 
December, 2025 Dividends received (87,134) (43,567) 

Balance on December 31st, 2025 133,489 66,744 
March, 2026                          Dividends received       (120,457) (60,228) 
                       Balance on March 31st, 2026 13,032 6,516 
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Liabilities 03/31/2026  12/31/2025 
Accounts payable - debit notes       
Prumo Logística                      -                       -  
Dividends    

FP NewCo                 58,072    58,072 
 58,072                58,072 

 
Maturity and interest 
 
The Company has currently an interest-free loan with FP NewCo, which is not subject to 
agreements or guarantees, as they are intercompany loans. The loan does not have a defined 
maturity date. As of March 31, 2026 and 2025, the outstanding balance was R$ 88,104. 
 

6 Investments 
 

a. Equity interests 
 

 03/31/2026   

Direct 
investee 

% 
interest 

Number of 
shares/ 

(thousand) 
Assets Liabilities Equity Capital 

Capital 
reserve 

Profit 
reserve 

Retained 
Earnings 

          
Ferroport 50% 1,080   2,887,657   816,031   2,071,626  1,197,152  94,589 169,066   610,819 

 
 12/31/2025 
    

Direct 
investee 

% 
interest 

Number of 
shares/ 

(thousand) 
Assets Liabilities Equity Capital 

Capital 
reserve 

Profit 
reserve 

Retained 
Earnings 

          
Ferroport 50% 1,080 2,528,800 576,989 1,951,811 1,197,152 94,589 169,066 491,004 

 
 

b. Changes 
 

Direct 
investee 

 12/31/2025  
Share of profit of 
equity-accounted 

investees 
Dividends  03/31/2026 

Ferroport  975,905  59,908 
 

  - 
 

1,035,813 
   

 
    

   975,905  59,908 
 

- 
 

  1,035,813 
         

Direct 
investee 

 12/31/2024  
Share of profit of 
equity-accounted 

investees 
Dividends  12/31/2025 

Ferroport  966,686                  280,506  (271,286)  975,905 
   

     

   966,686                  280,506            (271,286)  975,905 
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7 Bonds 
 
    03/31/2026  12/31/2025 
 Due date Rates in %  Principal  Interest  Total  Total 
Loan           

Senior Secured Bonds 12/31/2031 7.50% p.y.    1,194,207  22,391  1,216,598    1,258,957 
(-) Transaction cost      (35,134)  -  (35,134)    (37,752) 
      1,159,073  22,391  1,181,464    1,221,205 
           

Current    105,728  22,391  128,120  108,883 
Noncurrent    1,053,345  -  1,053,344  1,112,322 

 
In October 2019, the Company issued the Senior Secured Bond under regulation of 144A/Regs, 
with a coupon of 7,5% p.y., semi-annual payments and final maturity in December 2031. 
 
The principal amortization schedule in the contract presents percentages for minimum payments 
and allows payments above the established percentage, which reduces the forthcoming legal 
percentages.  
 
In December 2025, as part of its regular semiannual payment schedule, the Company paid 
R$38,849 for principal amortization and R$ 49,068 in interest. As the Company has partially 
reached the target amortization schedule, which requires higher payments than the legal 
amortization schedule, this payment exceeded the legal payment obligations. Therefore, the 
Company is already in compliance with the legal schedule of obligations for the next 33 months. 
 
The Brazilian Real appreciated as compared to US Dollar in March 31st 2026 (as compared to 
December 31st 2025). In compliance with its Hedging Program, the Company has entered into a 
non-deliverable forward agreement (NDFs) to purchase dollars to protect its next debt service 
from exchange rate variations and will continue to do so over the following months. Therefore, 
the Company does not expect a material negative cashflow impact regarding exchange rate 
variations on the semi-annual payment of the Bonds. 
 
Escrow Deposits 
Geométrica Par has one reserve account, as requested by the financing contract: The Debt Service 
Reserve Account (“DSRA”), which contains 6 months of the minimum principal payment plus 
interest payable in the period. As of March 31, 2026, DSRA had deposited R$ 46,270 (R$ 48,779 
as of December 31, 2025). 
 
Non-deliverable forward (NDF) 
The Company’s cash inflows are from dividends distributed by the Company’s subsidiary 
Ferroport to its shareholders on a quarterly basis. Via the issuance of senior debt contracts, the 
Company agreed to a Hedging Program that determines the Company shall enter NDFs (non-
deliverable forwards) every month to buy US Dollars and sell Reais in an amount equal to 1/6 of 
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the semi-annual payment to hedge the debt payments and funding in reserve accounts maturing 
in June and December. 
 
Guarantees provided 
The Company submitted the following security for the senior debt contracts: (i) Statutory lien of 
the Ferroport shares for Geométrica Par; (ii) Statutory lien on the shares of Geométrica Par held 
by the parent company FP Newco; (iii) Statutory lien on the loan between Geométrica Par and 
Ferroport and (iv) Statutory Lien of credit receivables and accounts. 
 
There are no indications that the Company will have difficulties meeting the covenants as of this 
report date. 
 
Covenants 
The Senior Secured Bond issued under Rule 144A/Reg S, in the total amount of US$350,000, 
issued in the international capital markets, is subject to affirmative and negative covenants and 
informational requirements typical of senior secured notes. 
 
As of March 31, 2026 the Company was in compliance with all affirmative and negative 
covenants and informational requirements. 
 
Transactions not involving cash or cash equivalents 

   Cash Flow  Noncash effect   

 12/31/2025 
 

Secured / 
(settled) 

Interest paid 
(financing) 

 Interest and 
exchange 
variance 

 
Amortization 
of transaction 

costs 

 

03/31/2026  
 

 

Bonds 1,221,205  -   - 
 

(42,360) 
 

2,619 
 

  1,181,464 
    1,221,205    - - 

 
(42,360) 

 
2,619 

 
  1,181,464 

           
   Cash Flow  Noncash effect   

 12/31/2024 
 

Secured / 
(settled) 

Interest paid 
(financing) 

 Interest and 
exchange 
variance 

 
Amortization 
of transaction 

costs 

 

12/31/2025  
 

 

Bonds 1,511,359  (123,434) (103,835)  (73,625)  10,740  1,221,205 
  1,511,359  (123,434) (103,835)  (73,625)  10,740  1,221,205 

 

8 Deferred taxes 
 
The Company does not record deferred income and social contribution tax assets at the rate of 
34%. Brazilian tax legislation allows tax losses to be offset against future taxable income for an 
indefinite term. However, this offsetting is limited to 30% of the taxable income in each accrual 
year. 
Potential deferred tax assets are reviewed periodically, and the related projections are updated 
annually, unless material factors arise that may affect them. 
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As of March 31,2026 and December 31, 2025, the balance of deferred income tax and social 
contribution tax assets not recognized was R$ 428,766 and R$ 419,880, respectively. 
 
     

03/31/2026 
 

12/31/2025    
Profit before income and social contribution taxes  91,761  141,428 
      

Income tax and social contribution taxes at the rate (34%)  (31,199)  (48,086) 
Tax effect of adjustments to taxable income 

 
31,199  48,086 

     
Total income taxes and social contribution 

 
- 

 
- 

Effective rate 
 

0.00% 
 

0.00% 

Current  -  - 
Deferred (a)  -  - 
Total income taxes and social contribution recorded in the states of 
income 

 -  - 

 
(a) Due to the absence of concrete expectations regarding future taxable income and other relevant factors, the 

deferred tax assets arising from tax losses and consolidated negative tax base were not recognized in the 
quarter. This matter is subject to periodic review to assess any changes in the Company's ability to realize 
such assets. 
 

9 Equity 
 

a. Share capital 
The Company’s ownership structure as of March 31, 2026 and December 31, 2025, is as 
follows: 
  03/31/2026 12/31/2025 

Shareholder 

Quantity 
of common 

shares 
(thousand) 

 % 

Quantity 
of common 

shares 
(thousand) 

 % 

              
FP NewCo 820,362   100.00 820,362   100.00 
         
  820,362   100.00 820,362   100.00 
 

Result per share 
      

03/31/2026 
 

03/31/2025 
Basic numerator: 

    

Profit attributable to controlling shareholders 
 

91,761 
 

146,164 
Basic denominator: 

    

Weighted average number of shares  
 

820,362 
 

820,362 
Profit per share (in R$) – basic and diluted 

 
0.11185 

 
0.17817 
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10 Financial result 
 
 Three months  

 03/31/2026  03/31/2025  

Financial income     

Interests on short-term investments 324    488 
 

Interests earned   -       32  
 

Exchange variation on loans 81,479      118,599 
 

Derivatives 537     - 
 

 82,340    119,119 
 

          
Financial expenses     

Interests on loans   (22,305)      (27,416) 
 

Exchange variation on loans (19,322)    (9,316) 
 

Amortization of transaction costs   (2,860)      (2,882) 
 

Commission and brokerage fees (83)      (563) 
 

Derivatives (4,705)    (7,298) 
 

Taxes on financial operations (301)    (217) 
 

   (49,576)    (47,692) 
 

 
 

   
  

   32,764    71,427 
 

 
11 Financial instruments and risk management 

 
The Company carries out transactions with financial instruments. These instruments are managed 
through operating strategies and internal controls, aimed at liquidity, profitability, and security. 
The control policy consists of periodically monitoring contract rates versus market rates. The 
Company does not invest in derivatives or any other risky assets on a speculative basis.  
 
In compliance with senior debt contracts, the Company is contracting currency hedges every 
month to cover the debt service. 
 
The estimated realization values of the Company’s financial assets and liabilities were determined 
through information available in the market and appropriate valuation methodologies. However, 
market data was used to calculate fair value. It was necessary to interpret market data to estimate 
the most adequate realization value. Consequently, the estimates below do not necessarily indicate 
the values that could be realized in the current exchange market.  
 
The concept of fair value states that assets and liabilities should be valued at market prices, in the 
case of liquid assets, or by using mathematical pricing methods, in other cases. The hierarchy 
level of fair value gives priority to unadjusted prices quoted on an active market.  
 
The table below demonstrates the book balances and respective fair values of the financial 
instruments and segregation of the hierarchal level, included in the balance sheet: 
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   03/31/2026  12/31/2025 

 
Category / 

Measurement 
method 

Level 
Book 
value 

 Fair value  Book value  Fair value 

Assets          

Cash and cash 
equivalents 

Amortized cost - 60,260  60,260  1,253  1,253 

Escrow account Amortized cost - 46,270  46,270  48,779  48,779 
Loan with related 
parties 

Amortized cost - 88,104  88,104  88,104  88,104 

Dividends Amortized cost - 6,516  6,516  66,744  66,744 
Receivables from 
related parties 

Amortized cost - 20  20  -  - 

   201,170  201,170  204,880  204,880 

Liabilities          

Suppliers Amortized cost - 5  5  -  - 
Other payables Amortized cost - -  -  10  10 

Derivatives 
Fair value through 
profit or loss 

Level 2 5,003  5,003  836  836 

Dividends Amortized cost - 58,072  58,072  58,072  58,072 
Bonds Amortized cost  1,181,465  1,181,465  1,221,205  1,221,205 
   1,244,545  1,244,545  1,280,122  1,280,122 

 
 (Level 1) - Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
 (Level 2) - Different inputs, except for traded prices in active markets included in Level 

1 that are observable for the assets and liabilities, directly (as prices) or indirectly (derived 
from prices). 

 (Level 3) - Inputs for the asset or liability that are not based on observable market 
variables (unobservable inputs). 
 

The Company's financial transactions are subject to the following risk factors: 
 

(i) Market risk 
 
Exchange Risk 
The risk of change in exchange rates could be associated with the Company's assets and liabilities. 
The Company manages the exchange risk from Ferroport to detect and mitigate risks posed by 
changes in exchange rates underlying global assets and liabilities. The foreign-currency debt 
therefore exists on debt securities issued in US Dollars by Geométrica Par. The cash flow intended 
to serve the payment of this debt comes on a quarterly basis from its joint-venture Ferroport, 
whose revenue is denominated in US Dollars, where the fee for handling iron ore in force is 
restated annually by a portion of the PPI US inflation index.  
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Ferroport is in a unique situation where its cost structure is denominated in Reais, and its monthly 
revenue is indexed to the US dollar. The joint-venture operating revenue is therefore exposed to 
exchange variance risk due to the mismatch between the revenue and cost currencies. The 
appreciation of the Brazilian Real against the US Dollar could diminish the operational margin 
and free cash flow of Ferroport. In respect of Geométrica Par’s debt, the Company is required to 
enter NDFs (Non-Deliverable-Forwards) monthly to hedge against exchange variance, in 
accordance with the financing documents. 
 
The following table provides details on all derivative transactions within the relevant hedging 
programs, including information on the type of instrument, the nominal value, the maturity, the 
fair value including credit risk, and amounts paid/received or provisioned for in the period. 
 

Hedge schedule for Non-deliverable Forwards  

 Contracted NDF in BRL  Market-to-market (MTM) in R$ 
NDF Reference value Maturity  03/31/2026  12/31/2025 

USD term 3,030 06/2025 
 

(359)  
 

  -  
USD term 3,342 06/2025 

 
  (699)  

 
  -  

USD term   2,500 06/2025 
 

  (1,134) 
 

 -  
USD term   4,311 06/2025 

 
  (1,800) 

 
(581) 

USD term   2,669 06/2025    (1,011)  (255)    
Hedge position 

 
  (5,003) 

 
(836) 

 
The table below summarizes the current value of the debt in millions of reais, with a sensitivity 
scenario in the exchange rates (USD) suffering positive oscillations of 10%, 20% and 30%. 

03/31/2026 Actual  USD +10%  USD +20%  USD +30% 
Loan        

Senior Secured Bonds 1,181,464 
 

1,299,611 
 

  1,417,757 
 

  1,535,904 
Total   1,181,464 

 
  1,299,611 

 
1,417,757 

 
  1,535,904                 

12/31/2025 Actual  USD +10%  USD +20%  USD +30% 
Loan        

Senior Secured Bonds 1,221,205  1,343,325  1,465,446  1,587,566 
Total 1,221,205  1,343,325  1,465,446  1,587,566 

 
(ii) Liquidity risk 

Regarding liquidity risk, the Company has partially reached the target amortization schedule, 
which requires higher payments than the legal amortization schedule. This higher payment 
exceeds the legal payment obligations, and as a result, the Company is already compliant with the 
legal schedule for the next 33 months, without any liquidity risk. 
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The table below denotes the main projected financial liabilities of the Company as of March 31st, 
2026. These amounts are gross and are not discounted and include payments of estimated interest. 
 
 Up to 6 

months 
6 to12 

months 
1 to2 years 2 to 5 years 

Over 5 
years 

Total 

Financial liabilities             
Bonds   98,021   96,024   186,059   510,263   709,468   1,599,836 
Total by time range   98,021 96,024   186,059   510,263   709,468   1,599,836 

 
Credit risk 
This arises from the possibility of the Company suffering losses due to the default of its 
counterparties or of financial institutions where they have funds. 
 
The Company also carries out a rating analysis of the financial institutions, through credit 
reports provided by the “Bank Risk Classification System” - Risk Bank, to classify and 
systematically follow up the risk and performance of each bank.  
 
The balances exposed to credit risk are as follows: 
 03/31/2026  12/31/2025 
Financial instruments      
Cash and banks   60,260 

 
  1,253 

Escrow account   46,270 
 

48,779 
Loan with related parties   88,104 

 
  88,104 

   194,634 
 

  138,136 

 
 
   . 
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