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Metals & Mining | Pulp & Paper

A Better Seasonality; Aura, Klabin and Gerdau as Highlights
2Q25E Preview

We expect mixed 2Q25 results for Metals & Mining and Pulp & Paper stocks (Klabin, Gerdau and Aura as highlights).
For (i) Klabin, we expect improving results driven by rising volumes for pulp, corrugated boxes and kraft, with a
controlled cost performance, while on (i) Suzano, we forecast stronger sales volumes and resilient realized prices
in 2Q25, leading to better QoQ EBITDA performance (although current pulp prices imply downside risks for 3Q25E).
For (iii) Gerdau, we anticipate a relatively better quarter, driven by improved performance in North America’s BD,
although Brazil's BD is likely to face pressure from lower prices and higher costs, with (iv) Usiminas as a lowlight
given the challenging condition in the steel market in Brazil. On (v) Vale, lower iron ore prices should limit the
EBITDA improvement on a seasonally better quarter for volumes. Finally, we expect better results for (vi) Aura,
positively supported by higher gold prices during the quarter.

Metals & Mining: for miners, with weaker iron ore 62% Fe reference = Lucas Laghi

prices (down by USS6/t QoQ), we expect Vale and CMIN to post lower | Capital Goods, Metals & Mining and Pulp & Paper
QoQ profitability, despite seasonally higher sales volumes. For | lucaslaghi@xpi.com.br
steelmakers, Gerdau is expected to deliver a relatively better quarter, = Guilherme Nippes
driven by improved performance in North America’s BD, showing higher | Metals & Mining and Pulp & Paper
realized prices and EBITDA margins, although Brazil's BD is likely to | guilherme.nippes@xpi.com.br
faqe pressure frqm lower realized prices and higher cash costs.‘For Fernanda Urbano
Usiminas, we anticipate weaker QoQ results due to lower steel prices | capital Goods

amid intensified competition from imports, and weaker iron ore 62% Fe | fernanda.urbano@xpi.com.br
reference prices. Finally, Aura is expected to benefit from stronger gold

prices, potentially doubling its EBITDA YoY.

Pulp & Paper: although pulp prices declined in 2Q25, we expect resilient
results from both pulp and packaging-exposed companies (although
some downside is expected for 3Q25E given current pulp price levels).
For Suzano, we forecast stronger pulp sales volumes (unaffected by
maintenance stoppages this quarter), slightly higher realized pulp
prices, and lower costs, driving a 19% QoQ increase in EBITDA in 2Q25.
Klabin is expected to show improving EBITDA (+13% QoQ), supported
by rising pulp volumes and better paper & packaging performance,
mainly due to higher QoQ volumes in corrugated boxes and kraftliner.

What to watch? (i) Potential impacts from “Trump tariffs” on global
trade and risks of a U.S. recession; (ii) steel quotas and anti-dumping
measures in Brazil; (iii) supply-related factors that could impact pulp
prices in the near-term; and (iv) potential impacts of supply-side
reforms on Chinese steel output.

Company details in pages 3 onwards.

Metals & Mining and Pulp & Paper Coverage

Company Ticker Current Price Target Price Upside Rec. 202;: ITDA (mﬂho;)oz 6E h(AF:(Stn?ﬁ;’
Vale VALE3 RS 55.30 RS 66.00 19% Neutral US$14,123 US$14,126 RS 251,007
Bradespar BRAP4 RS 16.48 RS 20.80 26% Neutral n.a. n.a. RS 6,299
Gerdau GGBR4 R$ 16.50 R$ 27.00 64% Buy R$ 10,249 R$ 10,949 RS 32,388
Metalurgica Gerdau GOAU4 R$9.22 R$ 12.70 38% Buy n.a. n.a. R$ 9,180
CSN CSNA3 R$7.97 R$ 20.00 151% Neutral R$ 11,693 RS 11,543 R$ 10,569
CSN Mineragao CMIN3 RS 5.04 R$ 6.00 19% Neutral R$ 5,116 RS 4,355 RS 27,646
Usiminas USIM5 RS 4.32 R$ 10.00 131% Neutral R$ 3,188 RS 3,504 RS 5,406
Aura Minerals AURA33 RS 46.39 R$ 70.00 51% Buy US$480 Us$612 RS 10,347
CBA CBAV3 RS 4.87 R$9.00 85% Buy R$ 2,231 RS 2,458 R$ 3171
Suzano SuUzB3 RS 51.71 R$92.00 78% Buy R$ 29,978 R$ 32,323 RS 65,368
Klabin KLBN11 R$ 18.99 R$ 29.00 53% Buy R$ 8,776 R$ 9,622 RS 23,595
Irani RANI3 R$7.39 RS 8.80 19% Buy RS 573 RS 637 R$ 1,772

E research Sources: Company Data and XP Research.
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Metals & Mining and Pulp & Paper 2Q'25E Preview

Figure 1: Metals & Mining and Pulp & Paper 2Q25E - Net Revenues and EBITDA

2Q'25 Preview Net Revenues EBITDA

XPe YoY QoQ XPe YoY QoQ
Vale (USS mn) 8,678 -13% 7% 3,321 -17% 3%
Gerdau (RS mn) 17,818 7% 3% 2,556 -3% 6%
CSN (RS mn) 11,455 5% 5% 2,548 -4% 2%
CSN Mineragao (RS mn) 3,322 0% -3% 1,267 -22% -11%
Usiminas (RS mn) 6,597 4% -4% 483 95% -34%
CBA (R$ mn) 2,114 2% -10% 290 14% -33%
Aura (USS mn) 189 41% 17% 110 95% 34%
Suzano (RS mn) 12,931 12% 12% 5,784 -8% 19%
Klabin (RS mn) 5,292 7% 7% 2,010 -2% 13%
Irani (RS mn) 416 6% -2% 124 5% -7%

Figures 2-5: Metals & Mining and Pulp & Paper 2Q25E - YoY and QoQ Changes for Net Revenues and EBITDA
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Metals & Mining

2Q25E 2Q24 YoY 1Q25 QoQ

‘« VALE Net Revenues 8,678 9,920 -13% 8,119 7%
L EBITDA 3,282 3,997 -18% 3,212 2%

VALE3, Neutral, TP R$66.00 EBITDA mg 37.8%  40.3%  -2pp.  39.6%  -2pp.

Release Date: 31-Jul (Aﬁ Mkt) Net Income 1,470 2,769 -47% 1,394 5%

We expect Vale to post decent 2Q25 results, with top-line of USS 8.7 billion -13% YoY and +7% QoQ,
reflecting a combination of: (i) weaker iron ore realized prices QoQ (-USS 8/1), driven by lower iron ore 62%
Fe reference prices; and (i) higher YoY iron ore fines volumes at ~72Mt (+1Mt YoY, +12Mt QoQ), reflecting
the improving seasonality in 2Q (reflected in higher QoQ sales volumes). On the EBITDA-line, we forecast
USS 2.9 billion for iron ore solutions (flat QoQ, -26% YoY), with C1 costs up to USS$22.5/t (when compared
to USS25.5/t in 2Q24) along with flattish QoQ freight expenses. We expect EBITDA for Base Metals to reach
USS 0.6 billion (+55% YoY), reflecting higher YoY copper and nickel sales volumes, along with improving
QoQ copper realized prices.

2Q25E  2Q24  YoY  1Q25  QoQ
GERDAU Net Revenues 17818 16,616 7% 17,375 3%

EBITDA 2,556 2,624 -3% 2,402 6%
GGBR4, Buy, TP R$27.00 EBITDA mg 14.3% 15.8% -1 p.p. 13.8% 1p.p.
Release Date: 31-Jul (Aft Mkt) Net Income 919 945 -3% 758 21%

We expect Gerdau to report better 2Q25 results, with a top-line of RS 17.8 billion +3% QoQ (+7% YoY) and
EBITDA of ~RS 2.6 billion +6% QoQ (-3% YoY). We expect: (i) stronger sales volumes (+4% QoQ), with lower
contribution from exports and lower realized prices (-1% QoQ) in Brazil's BD, with costs impacted by the
start up of the new HRC line in Ouro Branco (cash costs/ton +3% QoQ), implying on a EBITDA margin of
~11%; (i) an improving performance in North America’s division, reflecting improving prices (+USS45/ton),
flattish QoQ costs (in USD), with EBITDA margins back to ~17%, due to the price increases announced
during the quarter; and (iii) a decent quarter for South America’s BD, reflecting the better seasonality.

2Q25E 2Q24 YoY 1Q25 QoQ

—C— CSN Net Revenues 11,455 10,882 5% 10,908 5%
EBITDA 2,548 2,645 -4% 2,509 2%
CSNA3, Neutral, TP R$20.00 EBITDA mg 222%  243%  2pp.  230%  -1pp.
Release Date: 31-Jul (Aft Mkt) Net Income -343 -529 -35% -619 -45%

We expect CSN to post resilient 2Q25 results, with top-line of RS 11.5 billion +5% QoQ and +5% YoY and
EBITDA of R$2.55 billion -4% YoY and +2% QoQ. We note: (i) CSN’s mining operations to negatively impact
CSN's results, driven by weaker iron ore realized prices (see more details in CSN Mineragéo’s section in the
next page); (ii) better performance in CSN's steel division, driven by resilient realized prices, flattish QoQ
sales volumes and lower cash cost per ton (EBITDA margin of 9.2% in 2Q25 vs. 7.9% in 1Q25). In addition,
we expect CSN'’s other divisions to post improving results, with total EBITDA (ex-Mining and Steel) of RS
756 million.

E research = Source: XP Research
-
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E— 2Q25E  2Q24 YoY 1Q25 QoQ
Y . N
<> CSN Net Revenues 3,322 3,324 0% 3412 3%
minERache EBITDA 1,267 1,618 22% 1,427 1%
CMINS3, Neutral, TP R$6.00 EBITDA mg 381%  487% -11pp. 41.8%  -4p.p.
Release Date: 31-Jul (Aft Mkt) Net Income 483 1,507 -68% -357 -235%

We expect CSN Mineragdo to report weaker 2Q25 results, with EBITDA of RS$1.3 billion -11% QoQ (-22%
YoY). We forecast lower iron ore realized prices (at USS52/t), due to weaker iron ore 62% Fe reference
prices (-USS6/t QoQ), with a negative impact from provisional prices. Moreover, we forecast higher YoY
iron ore sales volumes, at 11.1Mt (+0.4 Mt YoY) when including 3" party purchases. Moreover, we expect
C1 cash costs to slightly increase QoQ to USS21.5/t, although below 2Q24 figures of US$21.8/1, along with
slightly higher freight expenses.

2Q25E 2Q24 YoY 1Q25 QoQ

USIMINAS U Net Revenues 6,597 6,350 4% 6,858 -4%
EBITDA 483 247 95% 733 -34%
USIMS, Neutral, TP R$10.00 EBITDA mg 73%  39%  3pp.  107%  -3pp.
Release Date: 25-Jul (Before Mkt) Net Income 44 -140 -131% 301 -85%

We expect Usiminas to post weaker 2Q25 results, with EBITDA of RS483 million -34% QoQ (+95% YoY). For
steel, we expect: (i) slightly lower steel volumes at 1.TMt (+4% YoY, -1% QoQ); (ii) lower steel realized prices
(-2% QoQ); (iii) higher cash cost per ton (+1% QoQ), with EBITDA reaching R$365 million in 2Q25. We also
expect weaker figures for its mining operations, reflecting lower iron ore realized prices (-USS$S8/t QoQ),
although with higher iron ore sales volumes (+0.2Mt YoY), with EBITDA reaching ~R$120 million.

2Q25E 2Q24 YoY 1Q25 QoQ

cha NetRevenues 2,114 2,065 2% 2338 -10%

EBITDA 290 339 -14% 430 -33%
CBAV3, Buy, TP R$9.00 EBITDA mg 13.7% 16.4% -3 p.p. 18.4% -5p.p.
Release Date: 06-Aug (Aft Mkt) Net Income 3 -101 -103% 305 -99%

We expect CBA to report weaker 2Q25 results, with EBITDA of R$290 million -33% QoQ, -14% YoY. For
aluminum, we expect: (i) flattish QoQ sales volumes with a better sales mix; (i) lower LME prices
(considering the 1-month lag effect), with prices down by 6% QoQ in BRL, resulting on an EBITDA of RS 320
million (-38% QoQ). Additionally, we expect a weaker performance for CBA's energy, with a negative EBITDA
of R$20 million, while for nickel we anticipate a negative EBITDA of RS$10 million.

o. 2Q25E 2Q24 YoY 1Q25 QoQ

aura Net Revenues 189 134 41% 162 17%
EBITDA 110 56 95% 81 34%

AURA33, Buy, TP R$70.00 EBITDA mg 57.9% 47.8% 16 p.p. 50.4% 8p.p.
Release Date: 05-Aug (Aft Mkt) Net Income -65 -26 152% -73 -11%

We expect Aura to post strong 2Q25 results, with EBITDA of USS 110 million +34% QoQ (+95% YoY), mostly
explained by higher gold prices (up ~USS$430/0z QoQ), and an already reported solid production
performance (+6% above our estimates, with Borborema'’s first gold production). We note: (i) improving YoY
sales volumes for Almas to drive another strong quarter performance, with EBITDA reaching US$28 million
(up by USS$17 million YoY); and (ii) another resilient quarter at San Andres’ operations (EBITDA up by USS9

million QoQ), driven by a stabilized production performance.

E research = Source: XP Research
-


https://researchxp1.s3.sa-east-1.amazonaws.com/2025+07+03+Aura+Minerals+Production+2Q25.pdf
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Pulp & Paper

P 2Q25E  2Q24 YoY 1Q25 QoQ
4 Net Revenues 12,931 11,494  12% 11553  12%
suzano EBITDA 5784 6288 -8% 4,866 19%

SUZB3, Buy, TP R$92.00 EBITDA mg 44.7% 54.7%  -10p.p. 42.1% 3p.p.
Release Date: 06-Aug (Aft M) Net Income 5193  -3766  -238% 6348  -18%

We expect Suzano to post improving 2Q25 results, with EBITDA of RS 5.8 billion up 19% QoQ (-8% YoY). We
note: (i) decent pulp sales volumes (+480kt YoY), with no impacts from maintenance stoppages this
quarter (see our comments on 1025 results); (i) slightly higher pulp realized prices, which we expect at
~USD 565/t (up by ~USS10/t QoQ), despite a stronger BRL (USD/BRL -3% QoQ); (iii) lower pulp cash costs
(ex-downtime), reflecting the higher dilution of fixed costs; and (iv) better results in the Paper segment
reflecting seasonally higher volumes, although prices and costs were relatively flat QoQ. For: (i) pulp, we
forecast EBITDA of RS 5.0 billion (+18% QoQ), with margins at 51.8% (up by 2 p.p. QoQ); and (ii) for paper,
we expect EBITDA of RS 0.8 billion (+26% QoQ), with margins at 23.7%.

2Q25E 2Q24 YoY 1Q25 QoQ
A ' Net Revenues 5,292 4,949 7% 4,946 7%
Klabin EBITDA 2,010 2,052 2% 1,775 13%
KLBN11, Buy, TP R$29.00 EBITDA mg 38.0% 47.5% -3 p.p. 35.9% 2p.p.
Release Date: 05-Aug (Before Mkt) Net Income 111 289 -62% 276 -60%

We expect Klabin to post improving 2Q25 results, with EBITDA reaching ~R$2.0 billion (+13% QoQ, -2%
YoY), and margins improving to 38.0% (vs. 35.9% in 1Q25). We note that 2Q25 figures should be supported
by: (i) rising pulp volumes (+40kt QoQ), mostly given by higher hardwood exports; (ii) pulp prices were flat
QoQ in USD (although with a negative impact from the BRL appreciation); while (iii) costs were slightly
lower QoQ. For paper & packaging, we expect: (i) weaker cardboard volumes, although with resilient prices;
(i) higher corrugated boxes volumes (+15kt QoQ), with flattish QoQ prices; (iii) higher kraftliner sales
volumes, with flattish prices; and (iv) flattish QoQ costs.

2Q25E 2Q24 YoY 1Q25 QoQ

irani ))\ Net Revenues 416 393 6% 423 2%

EBITDA 124 118 5% 134 7%
RANI3, Buy, TP R$8.80 EBITDA mg 29.9% 30.0% O0p.p. 31.7% -2 p.p.
Release Date: 31-Jul (Before Mkt) Net Income 73 40 82% 59 24%

We expect Irani to post decent 2Q25 results, with EBITDA of RS 124 million (-7% QoQ, +5% YoY), and
margins at 29.9% (vs. 31.7% in 1Q25). We highlight: (i) weaker corrugated boxes (-4% QoQ, flat YoY) and
paper volumes (-3% QoQ, +1% YoY); (i) higher corrugated boxes prices (+2% QoQ) and flattish paper prices
(flat QoQ); and (iii)) marginal volumes from the resin segment. We also anticipate higher costs, mostly
affected by higher OCC prices in 2Q25.

E research = Source: XP Research
-
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XP Estimates and Consensus

Figure 6: Metals & Mining and Pulp & Paper 2Q25E Preview (RS million, except Vale and Aura [USS million])

Results 2Q25 YoY QoQ

XP vs. Consensus
Release Date  xpe Cons. Diff. (%) 2Q24 Diff.(%) 1Q25 Diff. (%)

Metals & Mining

Vale 31-jul-25

Net Revenues 8,678 9,487 -9% 9,920 -13% 8,119 7%

EBITDA 3,321 3,621 -8% 3997 -17% 3,212 3%
_Netincome 2520 1755  A4% 2769 9% 1394  81%
Gerdau 31-Jul-25

Net Revenues 17,818 18,479 -4% 16,616 7% 17,375 3%

EBITDA 2,556 2,921 -13% 2,624 -3% 2,402 6%
_Netincome 919 1760  21% 945 8% 758 21%
CSN 31-Jul-25

Net Revenues 11,455 11,331 1% 10,882 5% 10,908 5%

EBITDA 2,548 2,742 7% 2,645 -4% 2,509 2%
_Netlncome 343 347 1% -529  -35%  -619  -45%
CSN Mineracao 31-Jul-25

Net Revenues 3,322 3,592 -8% 3,324 0% 3,412 -3%

EBITDA 1,267 1,387 -9% 1,618 -22% 1,427 -11%
_Netincome 483 626 -23% 1507 -68%  -357  -235%
Usiminas 25-Jul-25

Net Revenues 6,597 6,740 2% 6,350 4% 6,858 -4%

EBITDA 483 797 -39% 247 95% 733 -34%
_Netlncome a4 225  -81% 140 -131% 301  -85%
CBA 6-Aug-25

Net Revenues 2,114 2,385 -11% 2,065 2% 2,338 -10%

EBITDA 290 436 -33% 339 -14% 430 -33%
_Netlncome 3 104 98%  -101 -103% 305  -99%
Aura Minerals 5-Aug-25

Net Revenues 189 n.a. n.a. 134 41% 162 17%

EBITDA 110 n.a. n.a. 56 95% 81 34%

Net Income -65 n.a. n.a. -26 152% -73 -11%
Pulp & Paper
Suzano 6-Aug-25

Net Revenues 12,931 12,666 2% 11,494  12% 11,553 12%

EBITDA 5,784 6,059 -5% 6,288 -8% 4,866 19%
_Netlncome 5193 1453  257%  -3766 -238% 6348  -18%
Klabin 5-Aug-25

Net Revenues 5,292 5,276 0% 4,949 7% 4,946 7%

EBITDA 2,010 2,011 0% 2,052 2% 1,775 13%
_Netlncome m.o 499 78% 289  -62% 276 -60%
Irani 31-Jul-25

Net Revenues 416 n.a. n.a. 393 6% 423 2%

EBITDA 124 n.a. n.a. 118 5% 134 -7%

Net Income 73 n.a. n.a. 40 82% 59 24%

E research = Source: XP Research



Latest Reports

Weekly Reports
Pulp & Paper: European Pulp Port Inventories Up +13% MoM in May'25; BHKP Futures at USS510/t for Aug'25

Metals & Mining: Chinese PMI Slightly Improved in Jun’25; Iron Ore Prices Flat WoW

Pulp & Paper: European Hardwood Consumer Stocks Declined MoM in May'25; BHKP Futures at US$509/t for Jul'25

Metals & Mining: Global Steel Production Down -4% YoY in May'25; Iron Ore Prices Down -1% WoW

Metals & Mining: China’s Economic Momentum Remained Resilient in May’25; Iron Ore Prices Down -1% WoW

Pulp & Paper: Eucalyptus Prices in MS Increasing in May'25 vs. Feb'25; BHKP Futures at US$509/t for Jul'25

Metals & Mining: Lower Consumption Raising Deflation Concerns in China; Iron Ore Prices Decreased -1% WoW

Pulp & Paper: Continued Pulp Price Pressure Amid Global Uncertainty; BHKP Futures at US$520/t for Jul'25

Thematic Reports & Updates

Aura Minerals (AURA33): Capturing the Benefits of Gold Prices Momentum

Pulp & Paper: There Will Be Pulp... But Will There Be Capital, Land and Infrastructure?

Aura (AURA33): Attractive Valuation With Several Sources of Value Creation

Pulp & Paper: The (F)X Factor; Updating Estimates and Analyzing FX Impacts on Pulp & Paper Names

Vale (VALE3): The Macro vs. Micro Dichotomy

Recurring Trackers

Metals & Mining: Recovering Steel Demand in May’25 Amidst Pricing Pressures - Brazil Steel Insights

M&M | P&P: Higher Flat Steel Imports and Pulp Exports MoM in May’25 - Trade Monitor

Metals & Mining: Signs of Steel Demand Slowdown in China Following the Impacts of U.S. Tariffs - Iron Ore Global Outlook

Metals & Mining: High Steel Imports Continuing to Pressure Brazil’s Domestic Industry - Brazil Steel Insights

M&M | P&P: Lower Brazil Steel Imports and Pulp Exports MoM in Apr’'25 - Trade Monitor

Other Reports

M&M | P&P | CG: Foreign Investors’ Interest on Brazil-Exposed Names Increasing - U.S. Roadshow Feedback

Suzano (SUZB3): New M&A

Pulp & Paper: China Paper Association’s 2024 Annual Report

M&M | P&P: A Cautious Mood... With Some Asymmetries - Brazil Roadshow Feedback

M&M | P&P: Seasonally Weaker Figures; Usiminas, CBA and Aura as Highlights - 1Q25 Preview

M&M | P&P | CG: Our Thoughts On Potential Implications From Trump’s Tariffs
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A New Randon, Less Dependent on Brazil’s Macro Headwinds
A New Randon, Less Dependent on Brazil’s Macro Headwinds
https://researchxp1.s3.sa-east-1.amazonaws.com/20250703_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250701+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250626_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250624+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250617+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250612_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250610+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250606_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+22+Aura+Capturing+the+Benefits+of+Gold+Prices+Momentum.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+03+19+-+P%26P+Will+There+Be+Capital%2C+Land+and+Infrastructure.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+01+29+Aura+Minerals+-+Attractive+Valuation+With+Several+Sources+of+Value+Creation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+01+09+-+Pulp+%26+Paper+The+FX+Factor.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2024+12+01+Vale+The+Macro+vs.+Micro+Dichotomy.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+24+U.S.+Roadshow+Feedback.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+06+06+Suzano's+KC+JV.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+05+13+-+P%26P+China+Paper+Association+Data.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+04+10+Brazil+Roadshow+Feedback+M%26M+P%26P.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+04+07+1Q25+Preview+M%26M+and+P%26P.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+04+04+Our+Thoughts+on+Trump+Tariffs.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+May'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+and+Pulp+%26+Paper+Feedback+from+Secex+May'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Iron+Ore+Fundamentals+and+China+Outlook+Jun'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Apr'25.pdf
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This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution 20/2021 and
aims to provide information that can help the investors make their own investment decisions, and does not constitute any kind of offer or purchase request and/or
sale of any product. The information contained in this report is considered valid on the date of disclosure and has been obtained from public sources. XP
Investimentos is not liable for any decisions made by the customer based on this report.

This report was prepared considering the product risk classification in order to generate allocation results for each investor profile.

All of the views expressed in this research report accurately reflect the research analyst's personal views regarding any and all of the subject securities or issuers.
No part of analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views expressed in this research report.

The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have been produced
independently, including in relation to XP Investimentos and which are subject to modifications without notice due to changes in market conditions, and that their
remuneration are indirectly affected by revenue from business and financial transactions carried out by XP Investimentos.

The analyst responsible for the content of this report and the compliance with CVM Resolution 20/2021 is indicated above, and, in the event of an indication of
another analyst in the report, the person responsible will be the first accredited analyst to be mentioned in Report.

XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC’s conduct code for the securities analyst and XP Investimentos’
analyst of securities conduct policy.

Customer service is carried out by XP Investimentos employees or by autonomous investment agents who perform their activities through XP, in accordance with
CVM Resolution 16/2021, which are registered in the national association of brokers and distributors of securities ("ANCORD”). The autonomous agent of
investment may not provide consulting, administration or management of customer net worth, and must act as an intermediary and request prior authorization
from the client for the realization of any operation in the capital market.

For the purpose of verifying the adequacy of the investor's profile to the investment services and products offered by XP Investimentos, we use the methodology
of adequacy of products by portfolio, in accordance with the ANBIMA Rules and Procedures of Suitability No. 01 and the ANBIMA Code of Regulation and Best
Practices for Distribution of Investment Products. This methodology consists of assigning a maximum risk score for each investor profile (conservative, moderate
and aggressive), as well as a risk score for each of the products offered by XP Investimentos, so that all customers can have access to all products, provided that
within the amounts and limits of the risk score defined for their profile. Before applying to the products and/or contracting the services subject to this material, it is
important that you verify that your current risk score includes the application in the products and/or the contracting of the services in question, as well as whether
there are limitations of volume, concentration and/or quantity for the desired application. You can consult this information directly at the time of transmission of
your order or by consulting the overall risk of your wallet on the portfolio screen (Risk View).f your current risk score does not support the desired
application/contract, or if there are limitations in relation to the amount and/or financial volume for said application/contracting, this means that, based on the
current composition of your portfolio, this application/contract is not appropriate to your profile. If you have questions about the process of suiting the products
offered by XP Investimentos to your investor profile, please refer to the FAQ. Market conditions, climate change and the macroeconomic scenario can affect
investment performance.

The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time. Past performance is not
necessarily indicative of future results. Performance disclosed is not net of any applicable taxes. The information present in this material is based on simulations
and the actual results may be significantly different.

This report is intended exclusively for to the XP Investimentos’ network, including independent XP agents and XP customers, and may also be released on XP's
website. It is prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without the prior express consent of XP
Investimentos.

XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions given by the
company to their problems. The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you are in other localities:
ttps://institucional.xpi.com.br/ouvidoria.aspx/.

The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website: www.xpi.com.br.
XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.

Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such as trends, support,
resistance, candles, volume, and moving averages, amongst others. Fundamental analysis uses as information the results disseminated by the issuing companies
and their projections. In this way, the opinions of fundamental analysts, who seek the best returns given the market conditions, the macroeconomic scenario and
the specific events of the company and the sector, may differ from the opinions of technical analysts, which aim to Identify the most likely movements on asset
prices, using "stops" limit possible losses.

Equity investments available are portion a company’s capital that is traded on the market. Stock is a variable financial investment (i.e. an investment in which
profitability is not pre-established and varies depending on market quotations). Investment in stock is a high-risk investment and past performance is not
necessarily indicative of future results and no statement or warranty, expressed or implied, is made in this material in relation to future performance. Market
conditions, macroeconomic scenario, company and sector specific events can affect investment performance and may even result in significant asset losses. The
recommended duration for equity investments is medium-long term. There is no guarantee of investment return for customers’ investments in stock.

Investment in options is the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty should
pay a premium to the seller as in a secure agreement. Operations with these derivatives are considered very high risk for presenting high risk and return
relationships and some positions present the possibility of losses higher than the capital invested. The recommended duration for the investment is short-term
and the customer's assets are not guaranteed in this type of product.

Investment in terms are contracts for the purchase or sale of a certain number of shares at a fixed price for settlement within a specified period. The term of the
contract is freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days. The price will be the value of the added
share of a portion corresponding to the interest-which are set freely on the market, depending on the term of the contract. Every transaction in the term requires a
guarantee deposit. These guarantees are provided in two forms: coverage or margin.

Investments in futures markets are subject to significant loss of principal. a commodity is an object or price determinant of a future contract or other derivative
instrument, which may substantiate an index, a fee, a movable value or a physical product. Commaodities are considered high risk investments, which include the
possibility of price fluctuation due to the use of financial leverage. The recommended duration for commodity investments is short-term and customers’ assets
are not guaranteed in this type of product. Market conditions and the macroeconomic scenario can affect the performance investments.

This institution is adhering ANBIMA Code of Regulation and best practices for the distribution activity of retail investment products.

XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this research for purposes
of US. law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.

XP Investimentos (a) managed or co-managed a public offering of securities for the subject company in the past 12 months, or (b) received compensation for
investment banking services from the subject company in the past 12 months; or (c) expects to receive or intends to seek compensation for investment banking
services from the subject company in the next 3 months.
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