
 

 

CODE OF ETHICS AND CONDUCT 

PREPARED IN ACCORDANCE WITH CVM RESOLUTION No. 20/2021 

 AT MARKET EDUCATION 

 

1. INTRODUCTION 

 

AT Market Education LTDA. (hereinafter "ATFX Education") aims to establish the 

ethical principles, standards of conduct, and integrity procedures that shall govern its 

institutional role as a Legal Entity Securities Analyst, in accordance with CVM Resolution No. 

20/2021. This document is binding on all professionals, partners, and collaborators directly 

or indirectly involved in the preparation, supervision, review, or dissemination of securities 

analysis reports. 

 

2. FUNDAMENTAL PRINCIPLES 

 

  AT Market Education undertakes to act with technical independence, integrity, 

diligence, good faith, and loyalty, ensuring methodological transparency and consistency of 

the information disclosed to the market. All activities shall be guided by high ethical standards 

and a commitment to truthful, accessible, and responsible information, with the institution 

being obligated to prevent and/or mitigate conflict of interest situations, ensuring the proper 

segregation of activities and the confidentiality of information obtained in the course of 

professional duties. 

 

Below are the basic principles of conduct observed by AT Market Education in the 

conduct of its business: 

 

2.1 - With respect to clients: 

 

All clients must be clearly warned about the risks inherent in the services provided 

and the limitations of securities analysis activities, so that no communication, report, or 

content induces an erroneous perception of safety, guaranteed return, or risk-free investment. 

Information provided to the public must always be clear, accurate, substantiated, updated, 

and written in accessible language, ensuring a structure compatible with conscious and 

informed decision-making, avoiding ambiguity, omissions, or unnecessary technical jargon. 

 

Whenever there is a potential conflict of interest, it must be identified, recorded, and 

clearly, prominently, and promptly disclosed, in accordance with internal compliance rules 

and applicable regulations. 

 

The relationship with clients shall be guided by proper identification and knowledge 

of the target audience profile, including the collection of data, information, and documents 

necessary for compliance with applicable rules and the principle of good faith. 

 

Services shall be provided fairly, impartially, and technically, without any undue 

favoritism, ensuring that relevant information is made available fairly and uniformly to all 



 

clients. 

 

Any feedback received, whether in the form of suggestions, compliments, criticisms, 

or complaints, shall be handled with diligence, respect, and promptness, within a timeframe 

and manner appropriate to its nature and seriousness. 

 

It is strictly prohibited to provide the public with information, opinions, or projections 

that are not truthful, properly substantiated, or consistent with available data, as well as to 

mislead any client regarding the nature, risks, or characteristics of the assets analyzed. 

 

2.2 - With Society 

 

All professionals must conduct themselves with respect for the cultural, religious, 

political, and social values recognized by society, refraining from any discriminatory or 

offensive conduct, and acting with tolerance, civility, solidarity, and respect for human dignity 

in all forms of interaction, whether personal, institutional, or digital. 

 

AT Market Education shall maintain an institutional policy of respect for diversity, 

promotion of equality, and integrity in its relationships with both internal and external 

stakeholders. 

 

2.3 - With Suppliers and Service Providers 

 

The execution, extension, renewal, or termination of contracts shall observe objective, 

equitable, and impartial technical criteria, prohibiting any form of undue favoritism, 

discrimination, or conflict of interest. 

 

The company undertakes to provide all necessary information, access, means, and 

resources for the proper performance of contracted services, ensuring the contractor the 

minimum conditions for delivering products and services with the agreed quality. 

 

All information exchanged in the context of contracts must be handled with due 

confidentiality, impartiality, and compliance with the confidentiality rules established in the 

contract or the company’s internal policies. 

 

Services provided by third parties shall be monitored and evaluated on the basis of 

clear, objective, and pre-defined technical criteria, with the monitoring results used for 

contractual renewal, corrections, and continuous improvement. 

 

AT Market Education will not tolerate, under any circumstances, unlawful practices, 

violations of human rights, degrading or abusive working conditions, or conduct that violates 

applicable law on the part of its suppliers or service providers. 

 

The company will seek to prioritize, support, and promote actions and partnerships 

that foster sustainable economic development, collective well-being, and respect for social 

and environmental values, in line with its institutional commitments to ethics and 

responsibility. 



 

 

2.4 - Relationship with Regulatory, Self-Regulatory, Supervisory Authorities, and 

Governments 
 

Any practice or tolerance of conduct that constitutes a violation of legal, regulatory, 

administrative, or self-regulatory rules is strictly prohibited, whether by the institution or its 

professionals. 

 

The company must provide competent authorities with all requested information and 

documents in a timely, accurate, and complete manner, with absolute transparency and 

adherence to the principle of good faith. 

 

All employees must strictly comply with applicable laws, regulations, and standards, 

including those governing securities analysis activities, institutional communication, and the 

prevention of unlawful practices. 

 

AT Market Education shall adopt a proactive stance in identifying, correcting, and 

reporting any deficiencies or nonconformities, implementing corrective and preventive 

measures whenever necessary. 

 

All relevant documentation required by law, regulation, or administrative rule must be 

properly organized, securely stored, and kept accessible, in compliance with prescribed 

retention periods. 

 

The destruction, concealment, disposal, or alteration of documents, files, records, or 

relevant information is prohibited, particularly those that could compromise legal, tax, or 

regulatory obligations. 

 

AT Market Education undertakes to fully comply with deadlines established by 

regulatory, supervisory, and other competent authorities, thereby contributing to the regularity 

of processes and the stability of the financial system. 

 

3. CONDUCT OF THE SECURITIES ANALYST 

 

The activity of securities analysis, as defined by CVM Resolution No. 20/2021, is 

private and exclusive to the Securities Analyst, and is characterized by the preparation of 

reports intended for publication, dissemination, or distribution to third parties, even when 

restricted to clients, covering any texts, follow-up reports, studies, or opinion documents on 

specific securities or designated issuers, whenever they may assist or influence an investor’s 

decision-making process. 

 

AT Market Education ensures that the preparation of its reports shall always be based 

on truthful, complete, consistent, and non-misleading information, drafted in clear, objective, 

and accessible language, in full compliance with the technical and ethical standards required 

by regulation, and undertakes to submit distributed analysis reports to the accrediting entity 

within a maximum of three business days. 

 



 

All professionals involved in the preparation, review, dissemination, or presentation of 

reports must conduct their activities with ethics, diligence, and technical responsibility, basing 

their analyses on verifiable data, maintaining independence of judgment, and acting with 

professionalism in all interactions, including face-to-face or electronic meetings, so as to 

reflect the principles of integrity, reliability, and respect that govern conduct in the capital 

markets. 

 

It is also expected that they continuously update their technical and regulatory 

knowledge, prioritize the interests of clients and the market, and clearly and prominently 

disclose any conflict of interest in public presentations, videos, meetings, or non-written 

statements. 

 

Analysis reports must always be prepared on a reasonable basis supported by data, 

methodologies, and reliable information, covering all relevant aspects of the matter under 

review, such that professional conduct reflects the best judgment of the analyst, free from any 

external influence, institutional pressure, or personal gain. 

 

Similarly, professionals must maintain their technical competence continuously 

updated, seeking constant improvement regarding instruments, market rules, institutions, 

analytical techniques, and the regulations governing the activity, and are expected to always 

prioritize clients’ interests over personal or corporate interests. Consequently, all reports must 

be signed by at least one analyst duly registered with APIMEC. 

 

AT Market Education further ensures that at least 80% of its team members involved 

in the preparation, review, and dissemination of securities analysis reports shall consist of 

analysts duly accredited by the entity authorized by CVM for this purpose. In the event of non-

compliance with this percentage, AT Market Education undertakes to formally notify the 

accrediting entity within a maximum of 15 business days and to restore compliance within 90 

calendar days. 

 

Additionally, all analysis reports signed by a natural person securities analyst must 

contain, clearly, prominently, and mandatorily, the declarations required under current 

regulation, in particular: (i) that the recommendations, opinions, and conclusions presented 

reflect exclusively the personal and independent judgment of the signing analyst, free from 

internal pressures or third-party interests; and (ii) the existence or absence of any situation 

that constitutes or may constitute a conflict of interest, in accordance with AT Market 

Education’s institutional policy and CVM Resolution No. 20/2021. Such declarations must be 

expressly included in the body of the report, in a location easily visible, with the analyst being 

responsible for the accuracy, completeness, and timeliness of the information provided. 

 

Where applicable, analysis reports published, disseminated, or distributed by AT 

Market Education must contain, in a prominent manner, an institutional declaration of the legal 

entity regarding the existence of situations that may compromise the impartiality of the content 

or constitute a conflict of interest. This declaration shall cover, by way of example, the 

existence of significant cross-shareholdings between AT Market Education (or its subsidiaries, 

parent companies, or companies under common control) and the issuer subject of the analysis 

report, the maintenance of a direct or indirect financial interest in the analyzed security, as 



 

well as the provision of consulting, advisory, advertising, or any other remunerated services 

to the issuer, its affiliates, or parent companies. Failure to disclose such information shall 

constitute a serious ethical and regulatory breach, subject to applicable sanctions. 

 

3.1 Specific Prohibitions 

 

It is expressly prohibited for any director, employee, or service provider of AT Market 

Education, in the exercise of securities analysis activities or functions associated with the 

production, review, or validation of technical content, to participate in structuring, origination, 

placement, or distribution processes of the securities under analysis, as well as to engage in 

securities consulting activities involving the same issuers or assets analyzed. It is also 

forbidden to represent, intermediate, or act as an attorney-in-fact for clients before institutions 

within the distribution system, by unilaterally altering, without the client’s formal authorization, 

the essential conditions of contracted services whenever such alteration may compromise the 

technical foundation of the recommendation. 

 

Additionally, securities analysts, as well as other professionals with access to analysis 

reports prior to their disclosure, are prohibited from trading, directly or indirectly, the securities 

under analysis during the 30 (thirty) days prior to and the 5 (five) days after their publication to 

the public. 

 

Furthermore, it is also forbidden to carry out transactions contrary to the report’s 

recommendation during the 6 (six) months following its disclosure, except in cases where a 

new report is published that changes the prior recommendation, provided that the applicable 

restriction periods are again observed. The aforementioned prohibitions also apply to 

spouses, partners, economic dependents of those involved, as well as companies under their 

direct or indirect influence. 

 

Similarly, it is prohibited to use for analytical purposes any confidential, secret, or 

privileged information obtained improperly or without compliance with applicable legal and 

regulatory rules. Engaging in conduct that promotes price manipulation, creation of artificial 

market conditions, distortion of liquidity, dissemination of false information, or adoption of 

unfair or inequitable practices, as well as entering into agreements, arrangements, or practices 

with competitors that restrict or eliminate free competition, interfere with natural price 

formation, or compromise fairness among market participants, constitutes a serious ethical 

and regulatory violation. 

 

The acceptance of gifts, commissions, personal benefits, gratuities, or any other form 

of compensation that could compromise the independence or impartiality of the analysis shall 

only be permitted in cases legally provided for or expressly authorized under the company’s 

internal policies approved by the compliance department, with formal documentation and 

acknowledgment by the qualified client, where applicable. Likewise, it is prohibited to link 

analyst compensation, even indirectly, to the performance of the assets, issuers, or products 

under analysis. 

 

The recommendation of assets, products, or issuers whose structuring, origination, or 

distribution has involved the direct or indirect participation of AT Market Education or related 



 

parties shall only be permitted if there is full compliance with internal segregation rules, formal 

disclosure of the conflict of interest involved, and receipt of the client’s acknowledgment. 

 

It is expressly prohibited to submit the content of analysis reports for prior review by 

any representative of the issuer under analysis, as well as to obtain confidential, privileged, or 

non-public information, unless previously disclosed broadly to the market, in accordance with 

applicable regulation. 

 

Non-compliance with any of the prohibited conduct under this Code shall subject the 

violator to applicable internal penalties and to the sanctions provided under the rules of the 

Brazilian Securities and Exchange Commission, as well as to civil, administrative, and criminal 

liability whenever intentional, omitted, or repeated violations of the established conduct and 

integrity standards are identified. 

 

Whenever there are relevant indications of violations of the rules of the Brazilian 

Securities and Exchange Commission or the regulations of the accrediting entity of AT Market 

Education, the matter shall be immediately reported to the compliance department, which 

shall conduct a preliminary investigation with due diligence. Once materiality and authorship 

are confirmed, AT Market Education shall take the necessary steps to formally report the 

occurrence to the Brazilian Securities and Exchange Commission and the competent 

accrediting entity within a maximum of 5 (five) business days, as required by current 

regulation. 

 

4. RULES ON SEGREGATION OF ACTIVITIES 

 

AT Market Education engages exclusively in securities analysis, structured with its 

own physical, operational, and technological unit, without any functional, structural, or 

informational ties to consulting, management, brokerage, or securities distribution activities. 

There is no physical, logical, or operational sharing with other ATFX Group companies 

established in other jurisdictions, thereby ensuring complete segregation of the activity carried 

out in Brazil from the group’s international operations. 

 

This segregation includes the separation of structures, systems, directories, 

passwords, access to files and databases, and there must be no sharing of confidential 

information between areas, except with the express authorization of the compliance 

department. 

 

Regular audits shall be conducted to verify compliance with information barriers and 

independence between areas, including monitoring of electronic communications and control 

of system permissions. 

 

Observance of this segregation is essential to preserve the integrity, impartiality, and 

independence of the analysis activity and must be respected by all professionals involved. 

 

5. CONFLICTS OF INTEREST 

 

  A conflict of interest arises when a secondary interest—whether personal, professional, 



 

financial, or institutional, real, potential, or apparent—compromises or has the potential to 

compromise the impartiality, objectivity, or independence of the technical judgment and 

expected conduct of AT Market Education’s employees, analysts, directors, or service 

providers. 

 

A conflict of interest is deemed to exist whenever: 

 

I. the exercise of professional activities may be influenced by personal or third-party 

gains; 

II. private interests override or appear to override the interests of AT Market 

Education, its clients, or the market; 

III. the professional’s conduct compromises impartiality, integrity, diligence, or 

loyalty; 

IV. there is a risk of misuse of privileged or sensitive information; 

V. undue advantage is obtained due to the position held; 

VI. or in specific situations exemplified by applicable regulation. 

 

Included under item “f” are situations such as the existence of significant shareholding 

by the legal entity analyst, its subsidiaries, parent companies, or companies under common 

control in the issuer subject of the analysis report; the maintenance of relevant financial or 

commercial interests in relation to the issuer or the securities analyzed; involvement in the 

acquisition, sale, or intermediation of the securities subject of the analysis report; and the 

receipt of remuneration for other services provided to the analyzed issuer or its affiliates. 

 

Various practical situations may give rise to conflicts of interest. In performing external 

activities, whether remunerated or not, employees must refrain from compromising the quality 

or time dedicated to professional duties, using institutional resources without authorization, 

competing with the company’s business, damaging the reputation of AT Market Education, 

improperly associating the institutional image with third parties, or holding management 

positions or significant shareholding in entities that maintain or intend to maintain a 

commercial relationship with the company. In all cases, prior communication to the 

compliance department and approval by the Technical Board are required. 

 

In professional and commercial relations, it is forbidden to provide services or market 

competing products, advise clients beyond legal and contractual duties, defame competitors 

or colleagues, assume excessive risks in pursuit of awards or bonuses, recommend service 

providers for personal benefit, omit compliance with applicable rules, or issue public 

statements on behalf of the institution without proper authorization. 

 

It is strictly prohibited to use confidential, internal, or strategic information to obtain 

personal advantage or to benefit third parties, directly or indirectly. Task delegation must be 

formalized clearly and adequately supervised, without excluding the primary responsibility of 

the manager, with operational and systemic access subject to continuous monitoring by the 

compliance department. 

 

In dealings with issuers of securities under analysis, clear rules of conduct must be 

observed to preserve the independence, impartiality, and technical integrity of the reports 



 

prepared. Interactions with issuers must occur exclusively through institutional channels, 

previously authorized by the Chief Analyst, and always with the purpose of obtaining public 

information or clarifying relevant and legitimate technical aspects for the formation of the 

analysis. 

 

All interactions with the issuer, its representatives, or agents must be formally 

recorded, identifying the participants, date, time, communication medium used, and an 

objective summary of the matters discussed. Such records shall be maintained in a proprietary 

and auditable system, available to the compliance department and competent authorities 

when requested. 

 

Whenever a conflict of interest is identified, the employee must immediately notify the 

compliance department, providing all relevant data, and abstain from any action, analysis, 

deliberation, or decision related to the subject of the conflict. They must also ensure that an 

express disclaimer of the conflict is included in any analysis reports eventually published or in 

any public statements, presentations, videos, meetings, conference calls, or other means of 

dissemination or discussion of the report’s content. 

 

If any Director, employee, or service provider fails to disclose a conflict of interest, any 

other individual aware of the situation may do so. In such cases, the failure to voluntarily 

disclose the conflict is considered a violation of the Conflicts of Interest Policy set forth herein. 

 

AT Market Education undertakes to maintain an institutional conflict of interest policy 

that is periodically reviewed, effective mechanisms for logical and physical segregation of 

sensitive areas, clearly established information barriers, formal record of reported conflict 

situations, as well as continuous preventive monitoring by the compliance department and 

recurring training for all professionals involved. 

 

As part of the formal procedures for identifying, managing, and eliminating potential 

conflicts of interest that may arise in the course of analysis activities, these procedures shall 

include the establishment of information barriers (“Chinese walls”) between the analysis areas 

and other operations of the company, as well as clear mechanisms for reporting and resolving 

conflict situations. Additionally, the type and form of contact that securities analysts may have 

with issuers subject to their analyses shall be defined, in order to ensure complete impartiality 

in the recommendations provided to clients. 

 

AT Market Education shall maintain a centralized record of all identified conflicts of 

interest, which shall be monitored and regularly updated by the Compliance Officer. 

Employees are required to report any situation that may constitute a conflict of interest, even 

potential, immediately to the Compliance Officer, who shall take the necessary measures to 

mitigate or eliminate the conflict. 

 

For supervisory and oversight purposes regarding compliance with applicable rules 

governing securities analysis, AT Market Education guarantees accrediting entities access to 

its facilities and files, as well as to all documents relating to rules, procedures, and internal 

controls, upon formal request. 

 



 

6. COMMUNICATION WITH THE PUBLIC 

 

All external communications of AT Market Education, including reports, articles, 

videos, digital publications, promotional materials, and social media content, must be drafted 

on a sound technical basis, without any promise of profitability, guarantee of results, or 

statements implying the elimination of risks. The use of sensationalist, absolutist, promotional, 

or misleading language is expressly prohibited, as is any form of communication that may 

mislead investors regarding the nature, risks, returns, or limitations of the securities analyzed. 

 

Likewise, it is prohibited to provide the public with information, opinions, or 

projections that are not truthful, properly substantiated, or consistent with available data, as 

well as to mislead any client as to the nature, risks, or characteristics of the securities 

analyzed. 

 

All published material must contain a disclaimer appropriate to its nature, identify the 

responsible professional, and comply with the principles of clarity, relevance, balance, and 

informational responsibility. The use of digital channels, social media, video platforms, emails, 

or any other public means of communication shall require prior authorization from the 

compliance department or the competent body designated by the Technical Board. 

 

7. TRAINING, REVIEW AND ADHERENCE 

 

This Code shall be reviewed periodically, at least annually, or whenever there are 

relevant changes in legislation, applicable regulations, or market practices. The compliance 

department shall be responsible for promoting regular training on this Code, ensuring that all 

analysts, employees, and contracted third parties are aware of its content and formally commit 

to comply with it. 

 

8. DATA PROTECTION AND INFORMATION CONFIDENTIALITY 

 

AT Market Education undertakes to process the personal data it collects or uses in 

the course of its activities in strict compliance with the Brazilian General Data Protection Law 

(LGPD), as well as with the regulatory and self-regulatory rules applicable to the capital 

markets. It acts as the data controller, being responsible for safeguarding the rights of data 

subjects, in accordance with the principles of purpose, necessity, transparency, security, 

prevention, and accountability. 

 

The processing of personal data shall be limited to the purposes informed and shall 

be based on legal grounds, such as the performance of a contract, compliance with legal or 

regulatory obligations, and legitimate interest, where applicable. Appropriate technical and 

administrative measures shall be adopted to protect the data against unauthorized access 

and against situations of destruction, loss, alteration, or any form of improper or unlawful 

processing. 

 

The collection of identifiable personal data, such as name, CPF, address, email, phone 

number, and banking details, shall be restricted to purposes directly related to securities 

analysis activities and the contractual relationship with data subjects. As a rule, the company 



 

does not process sensitive data, such as information relating to health, religious beliefs, union 

membership, or sexual orientation, except when strictly necessary and supported by 

appropriate legal grounds. 

 

Data subject requests shall be handled directly by the compliance department, which 

shall serve as the exclusive channel of communication for information requests, corrections, 

deletions, blocking, portability, and other rights guaranteed by law, according to the nature 

and purpose of processing. 

 

For purposes of confidentiality, any information, document, or data—whether physical 

or digital—that is not public domain and whose disclosure, misuse, destruction, or 

modification could cause harm to the company, its clients, partners, or employees shall be 

deemed confidential. The duty of confidentiality applies to all employees, directors, and 

service providers, including after termination of the professional relationship. 

 

Protected information includes, among others, technical-commercial and strategic 

information such as analytical models, proprietary methodologies, internal plans, operational 

data, analysis reports, and records of meetings with clients, partners, or regulatory authorities. 

Such information must be stored with assured integrity, authenticity, traceability, and 

accessibility, and may be maintained in physical or electronic format, for a minimum period of 

five (5) years or as otherwise required by superior legal or regulatory provisions. 

 

Any suspicion or occurrence of a breach of data protection or confidentiality must be 

immediately reported to the compliance department, which shall adopt the appropriate 

technical, administrative, and legal measures, including, if necessary, communication to the 

data subjects and the National Data Protection Authority. 

 

9. ANTI-CORRUPTION POLICY 

 

AT Market Education adopts a zero-tolerance policy towards corruption, bribery, 

undue favoritism, or any practice that could compromise its institutional integrity. This 

commitment reflects the values of the ATFX Group, which demands high ethical standards in 

all countries where it operates, even in diverse regulatory and cultural contexts. 

 

All individuals must act with integrity, transparency, and responsibility in their 

activities, avoiding any conduct that may constitute an attempt to obtain undue advantage, 

improperly influence decisions, facilitate processes, or provide favoritism through unethical 

means. 

 

Although the company does not maintain direct relationships with public authorities, 

it adopts preventive practices aligned with international corporate integrity standards, such 

as the implementation of internal controls, periodic review of procedures, training on ethical 

conduct, and a secure and confidential channel for reporting suspicious or irregular situations. 

 

Actions involving the offering, promising, or acceptance of undue advantages are 

strictly prohibited, as are any attempts at concealment, intermediation, or disguise that 

compromise transparency and the control environment. 



 

 

Suspected violations of the anti-corruption policy must be promptly reported to the 

compliance department, which will act independently and impartially, taking the appropriate 

measures, including reporting to the Technical Board. Anonymity, confidentiality, and 

protection against retaliation are guaranteed to all those who report in good faith. 

 

Integrity is a non-negotiable value at AT Market Education and forms the foundation 

of trust among clients, partners, regulators, and society. 

 

10. ANTI-MONEY LAUNDERING PREVENTION 

 

AT Market Education adopts rigorous practices to prevent the misuse of its structure 

in operations related to money laundering, reaffirming its commitment to integrity, compliance, 

and transparency. Although its activities are exclusively focused on securities analysis, the 

company acknowledges the risks associated with irregular resource movements and acts to 

mitigate them. 

 

Internal procedures are adopted for identifying, verifying, and validating information, 

including in relationships with clients, partners, and service providers, so that document 

analysis, review of registration data, recordkeeping, and continuous monitoring of conduct 

form part of the institutional prevention policy. 

 

It is prohibited to establish or maintain relationships with individuals or entities that 

refuse to provide information or that show signs of inconsistency or material omission. Any 

suspicious situation or irregularity must be immediately reported to the compliance 

department, which shall assess the matter confidentially and adopt appropriate measures. 

 

AT Market Education does not condone practices that compromise the legality, 

reputation, or ethics of its activities and institutional relationships. 

 

11. MANDATORY ADHERENCE TO THIS CODE 

 

Adherence to this Code of Ethics and Conduct is mandatory for all Directors, 

employees, consultants, partners, and service providers of AT Market Education, who must 

strictly observe the principles, guidelines, and rules set forth herein in the performance of their 

duties, regardless of their position or the nature of their contractual relationship with the 

institution. 

 

As evidence of acknowledgment, agreement, and compliance, all individuals shall 

sign, at the beginning of their relationship with AT Market Education and whenever this Code 

is updated, an Ethical Commitment Statement declaring that: 

 

I. They have received, read, and fully understood the provisions of this Code; 

II. They have provided all mandatory information required by the institution’s 

internal controls, truthfully, completely, and in an up-to-date manner; 



 

III. They undertake to respect the organization’s values, rules, and ethical standards 

in the performance of their activities; 

IV. They will promptly and responsibly report any violations they become aware of. 

 

AT Market Education encourages its professionals to maintain constant and 

transparent dialogue with their managers, supervisors, internal committees, or the compliance 

department whenever they face ethical dilemmas, conflicts of interest, questionable behavior, 

suspicious conduct, or uncertainty as to the most appropriate course of action in specific 

situations. 

 

All members of the organization are required to fully cooperate with internal 

investigations of irregular conduct, including providing documents, data, information, records, 

and clarifications requested by the competent areas. Unjustified refusal, deliberate omission, 

or obstruction of an investigation may give rise to ethical, contractual, and administrative 

liability, under this Code and applicable law. 

 

Violation of the ethical, legal, and institutional rules described herein may result in the 

initiation of internal proceedings to determine liability, with the imposition of disciplinary 

sanctions proportionate to the severity of the infraction, including: formal warning, suspension 

of duties or privileges, contractual termination or dismissal for cause, and notification to 

regulatory authorities or other competent public bodies, in cases provided by law. 

 

Additionally, AT Market Education may take all necessary measures to repair any 

material or reputational damages that may have been caused, without prejudice to the civil, 

administrative, or criminal liability of the offender, as applicable. 

 

Compliance with this Code is not a mere formality but a central element of AT Market 

Education’s institutional culture, being an essential condition for the permanence and 

credibility of its professionals, as well as for the integrity of its relations with the market, 

regulators, investors, and society. 

 

12. FINAL PROVISIONS 

 

This Code shall be published internally and remain accessible to all employees and 

institutional partners. Omitted cases shall be resolved by the compliance department, based 

on the principles set forth herein and applicable regulations. 

 

In the event of any discrepancy between the English, Spanish, and Portuguese 

versions, the latter shall prevail. 

 

AT Market Education shall maintain, on its institutional website, a public section 

containing updated versions of this Code of Ethics and Conduct, as well as the policies, 

procedures, and internal controls applicable to securities analysis activities. The purpose of 

such disclosure is to ensure transparency in the institution’s operations and compliance with 

the requirements established by the Brazilian Securities and Exchange Commission, with the 



 

compliance department responsible for ensuring the ongoing updating of such documents, in 

clear and accessible language and in accordance with prevailing regulatory standards. 
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Compliance Director 


