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We expect mixed 3Q25 results for Metals & Mining and Pulp & Paper stocks (Vale, CMIN and Aura as highlights).

For (i) Vale and CMIN, we anticipate improving results supported by higher iron ore 62% Fe reference prices,

better premiums, rising volumes, and controlled costs, driving a solid quarterly performance. For (ii) Suzano, we

expect weaker results due to lower pulp prices, a stronger BRL, and reduced pulp volumes (from its 12-month

production cut strategy), though the announced price hikes may support better figures in 4Q25E. For (iii) Gerdau,

we expect another relatively solid quarter, led by North America’s BD, while Brazil’s BD may face pricing pressure,

partially offset by lower costs. For (iv) Usiminas, we expect an impaired steel performance amid Brazil’s

challenging steel market, partially offset by improving mining results. Finally, (v) Aura should benefit from higher

gold prices and increased volumes, following the ramp-up of Borborema project.

Metals & Mining: for miners, with higher iron ore 62% Fe reference

prices (up US$4/t QoQ), we expect Vale and CMIN to post improving

QoQ results, coupled with seasonally higher sales volumes, better

premiums, and controlled costs. For steelmakers, Gerdau is expected to

post another solid quarter, driven by North America’s BD with higher

prices and controlled costs to boost EBITDA margins, while Brazil’s BD

may face pressure from lower prices, partially offset by cost reductions.

Usiminas should show QoQ improvement, though still under pressure,

with lower steel prices partially offset by cost savings and higher iron

ore prices. Finally, Aura is set to benefit from stronger gold prices and

volume growth, due to the start-up of Borborema project.

Pulp & Paper: lower pulp prices and a stronger BRL should weigh on

pulp-exposed companies, while packaging players may show relative

resilience. For Suzano, we forecast lower QoQ pulp volumes (due to its

production cut strategy), weaker realized prices, and lower costs,

leading to reduced EBITDA and margins in 3Q25. On the other hand,

Klabin is expected to deliver resilient results, with weaker pulp

performance offset by stronger paper & packaging demand and pricing,

reflected in higher corrugated boxes volumes, with a decent

performance in cardboard.

What to watch? (i) Potential impacts of “Trump tariffs” on global trade;

(ii) steel quotas and anti-dumping measures in Brazil; (iii) supply-side

dynamics affecting near-term pulp prices; and (iv) implications of

Chinese steel output reforms through the “anti-involution” campaign.

Sources: Company Data and XP Research.
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3Q25E Preview

Iron Ore and Gold Prices Suggesting Vale, CMIN and Aura as Highlights

Company Ticker Current Price Target Price Upside Rec.
EBITDA (million) Mkt. Cap

2025E 2026E (R$ mn)
Vale VALE3 R$ 58.59 R$ 66.00 13% Neutral US$14,123 US$14,126 R$ 266,440

Bradespar BRAP4 R$ 17.16 R$ 20.80 21% Neutral n.a. n.a. R$ 6,551
Gerdau GGBR4 R$ 17.50 R$ 23.00 31% Buy R$ 10,201 R$ 11,644 R$ 33,069

Metalurgica Gerdau GOAU4 R$ 10.01 R$ 12.80 28% Buy n.a. n.a. R$ 9,795
CSN CSNA3 R$ 8.20 R$ 20.00 144% Neutral R$ 11,693 R$ 11,543 R$ 10,821

CSN Mineração CMIN3 R$ 5.58 R$ 6.00 8% Neutral R$ 5,116 R$ 4,355 R$ 30,389
Usiminas USIM5 R$ 4.43 R$ 5.00 13% Neutral R$ 1,977 R$ 2,105 R$ 5,511

Aura Minerals AURA33 R$ 64.25 R$ 68.00 6% Buy US$459 US$581 R$ 16,329
CBA CBAV3 R$ 3.64 R$ 9.00 147% Buy R$ 2,231 R$ 2,458 R$ 2,337

Suzano SUZB3 R$ 50.70 R$ 92.00 81% Buy R$ 29,978 R$ 32,323 R$ 63,332
Klabin KLBN11 R$ 18.25 R$ 29.00 59% Buy R$ 8,776 R$ 9,622 R$ 22,393
Irani RANI3 R$ 8.79 R$ 8.80 0% Buy R$ 573 R$ 637 R$ 2,033

Metals & Mining and Pulp & Paper Coverage

Company details in pages 3 onwards.
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Figures 2-5: Metals & Mining and Pulp & Paper 3Q25E - YoY and QoQ Changes for Net Revenues and EBITDA

3Q’25 Preview
Net Revenues EBITDA

XPe YoY QoQ XPe YoY QoQ

Vale (US$ mn) 10,219 7% 16% 4,222 11% 23%

Gerdau (R$ mn) 17,376 0% -1% 2,659 -12% 4%

CSN (R$ mn) 11,498 4% 8% 3,060 34% 16%

CSN Mineração (R$ mn) 3,911 32% 15% 1,734 52% 37%

Usiminas (R$ mn) 6,446 -5% -3% 441 3% 8%

CBA (R$ mn) 2,196 3% 10% 250 -39% 32%

Aura (US$ mn) 232 48% 22% 140 79% 31%

Suzano (R$ mn) 11,731 -4% -12% 4,759 -27% -17%

Klabin (R$ mn) 5,370 7% 2% 2,000 11% -2%

Irani (R$ mn) 433 5% 5% 140 11% 10%

Figure 1: Metals & Mining and Pulp & Paper 3Q25E - Net Revenues and EBITDA
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Source: XP Research
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We expect Vale to post stronger 3Q25 results, with top-line of US$ 10.2 billion +7% YoY and +16% QoQ,

reflecting a combination of: (i) higher iron ore realized prices (+US$ 7/t QoQ), driven by higher iron ore 62%

Fe reference prices and better premiums/lower discounts; and (ii) higher YoY iron ore production volumes

at ~94Mt (+3Mt YoY, +10Mt QoQ), reflecting a better seasonality and the ramp up of Vargem Grande and

Capanema (also reflected in higher QoQ sales volumes). On the EBITDA-line, we forecast US$ 3.9 billion for

iron ore solutions (+31% QoQ, +5% YoY), with C1 costs down QoQ to US$21.0/t (flat YoY) along with flattish

QoQ freight expenses (despite higher Tubarão-Qingdao freight reference). We expect EBITDA for Base

Metals to reach US$ 0.6 billion (+55% YoY), reflecting higher YoY copper and nickel sales volumes, along

with improving QoQ copper realized prices, also better results from streaming operations

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 10,219 9,553 7% 8,804 16%

EBITDA 4,222 3,805 11% 3,424 23%

EBITDA mg 41.3% 39.8% 1 p.p. 38.9% 2 p.p.

Net Income 1,946 2,412 -19% 2,117 -8%
VALE3, Neutral, TP R$66.00

Release Date: 30-Oct (Aft Mkt)

We expect Gerdau to report better 3Q25 results, with a top-line of R$ 17.4 billion -1% QoQ (flat YoY) and

EBITDA of ~R$ 2.7 billion +4% QoQ (-12% YoY). We expect: (i) stronger sales volumes (+9% QoQ), with

higher exports and lower realized prices (-9% QoQ) in Brazil’s BD, with a better cost performance (cash

cost/ton -9% QoQ), implying on a EBITDA margin of ~10-11%; (ii) an improving performance in North

America’s division, reflecting improving prices (+US$35/ton), slightly lower QoQ costs (in USD), with

EBITDA margins back to ~19-20%, due to the price increases announced during the quarter; and (iii) a

decent quarter for South America’s BD, reflecting seasonally better volumes and higher realized prices.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 17,376 17,378 0% 17,526 -1%

EBITDA 2,659 3,016 -12% 2,561 4%

EBITDA mg 15.3% 17.4% -2 p.p. 14.6% 1 p.p.

Net Income 1,023 1,432 -29% 864 18%

GGBR4, Buy, TP R$23.00

Release Date: 30-Oct (Aft Mkt)

We expect CSN to post improving 3Q25 results, with top-line of R$ 11.5 billion +8% QoQ and +4% YoY and

EBITDA of R$3.1 billion +34% YoY and +16% QoQ. We note: (i) CSN’s mining operations to positively impact

CSN’s results, driven by higher iron ore realized prices and volumes (see more details in CSN Mineração’s

section in the next page); (ii) weaker performance in CSN’s steel division, driven by lower realized prices,

slightly higher QoQ sales volumes and lower cash cost per ton (EBITDA margin of 8.1% in 3Q25 vs. 10.8% in

2Q25). In addition, we expect CSN’s other divisions to post improving results, with total EBITDA (ex-Mining

and Steel) of R$ 940 million.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 11,498 11,067 4% 10,693 8%

EBITDA 3,060 2,284 34% 2,643 16%

EBITDA mg 26.6% 20.6% 6 p.p. 24.7% 2 p.p.

Net Income -1,028 -840 22% -166 519%

CSNA3, Neutral, TP R$20.00

Release Date: 12-Nov (Aft Mkt)
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We expect CSN Mineração to report improving 3Q25 results, with EBITDA of R$1.7 billion +37% QoQ (+52%

YoY). We forecast higher iron ore realized prices (+US$8/t QoQ), due to higher iron ore 62% Fe reference

prices, and a positive impact from provisional prices. Moreover, we forecast higher YoY iron ore sales

volumes, at 11.9Mt (+0.1Mt QoQ, flat YoY) when including 3rd party purchases. Moreover, we expect C1

cash costs at US$21.5/t, slightly above 2Q25 figures driven by the appreciated BRL, along with slightly

higher freight expenses.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 3,911 2,973 32% 3,406 15%

EBITDA 1,734 1,139 52% 1,268 37%

EBITDA mg 44.3% 38.3% 6 p.p. 37.2% 7 p.p.

Net Income 819 446 84% 116 607%

CMIN3, Neutral, TP R$6.00

Release Date: 12-Nov (Aft Mkt)

We expect Usiminas to post improving, but still impaired 3Q25 results, with EBITDA of R$441 million +8%

QoQ (+3% YoY). For steel, we expect: (i) flattish steel volumes at 1.1Mt; (ii) lower steel realized prices (-3%

QoQ); (iii) lower cash cost per ton (-3% QoQ), with EBITDA reaching R$300 million in 3Q25. However, we

expect improving figures for its mining operations, reflecting higher iron ore realized prices (+US$3/t QoQ),

although with slightly weaker iron ore sales volumes (-0.1Mt QoQ), with EBITDA reaching ~R$135 million.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 6,446 6,817 -5% 6,626 -3%

EBITDA 441 426 3% 408 8%

EBITDA mg 6.8% 6.3% 1 p.p. 6.2% 1 p.p.

Net Income 49 164 -70% 95 -49%

USIM5, Neutral, TP R$5.00

Release Date: 24-Oct (Before Mkt)

We expect CBA to report improving 3Q25 results, with EBITDA of R$250 million +32% QoQ, -39% YoY. For

aluminum, we expect: (i) higher QoQ sales volumes, given higher expected sales of primary products; (ii)

higher LME prices (considering the 1-month lag effect), although the sales mix and an appreciated BRL

may impact the company’s pricing performance (prices flat QoQ in BRL). That said, we expect EBITDA of

R$270 million (though still at weak levels). Additionally, we expect a negative EBITDA of R$13 million for

CBA’s energy, while for nickel we anticipate a negative EBITDA of R$7 million.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 2,196 2,135 3% 2,005 10%

EBITDA 250 409 -39% 189 32%

EBITDA mg 11.4% 19.2% -8 p.p. 9.4% 2 p.p.

Net Income -25 58 -144% -95 -73%

CBAV3, Buy, TP R$9.00

Release Date: 05-Nov (Aft Mkt)

We expect Aura to post strong 3Q25 results, with EBITDA of US$ 140 million +31% QoQ (+79% YoY), mostly

explained by higher gold prices (up ~US$200/oz QoQ), and improved sales performance (mostly driven by

the ramp up of Borborema). We note: (i) improving sales volumes, and lower cash costs for Almas to drive

another strong quarter performance, with EBITDA reaching US$ 29 million; (ii) another resilient quarter at

San Andres’ operations, driven by a stabilized performance; (iii) although copper conversion should impact

the overall performance in Aranzazu; and (iv) Borborema’s first sales volumes, which we expect at ~10koz.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 232 156 48% 190 22%

EBITDA 140 78 79% 106 31%

EBITDA mg 60.2% 50.0% 10 p.p. 55.8% 4 p.p.

Net Income 98 37 165% 37 167%

AURA33, Buy, TP R$68.00

Release Date: 04-Nov (Aft Mkt)
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We expect Klabin to post resilient 3Q25 results, with EBITDA of ~R$2.0 billion (-2% QoQ, +11% YoY), and

margins at 37.0% (vs. 38.9% in 2Q25). We note that 3Q25 figures should be supported by: (i) flattish pulp

volumes; (ii) lower QoQ pulp prices in USD (with a negative impact from the stronger BRL); while (iii) costs

slightly lower QoQ. For paper & packaging, we expect: (i) higher cardboard volumes, with flattish realized

prices; (ii) higher corrugated boxes volumes, with slightly higher QoQ prices; (iii) higher kraftliner sales

volumes, with lower realized prices; and (iv) slightly lower QoQ cash costs. We expect EBITDA for pulp of

R$650 million, while for paper and packaging of R$1,350 million.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 5,370 4,999 7% 5,247 2%

EBITDA 2,000 1,805 11% 2,041 -2%

EBITDA mg 37.2% 36.1% 1 p.p. 38.9% -2 p.p.

Net Income 283 719 -61% 572 -51%

KLBN11, Buy, TP R$29.00

Release Date: 04-Nov (Before Mkt)

We expect Irani to post decent 3Q25 results, with EBITDA of R$ 140 million (+10% QoQ, +11% YoY), and

margins at 32.3% (vs. 30.8% in 2Q25). We highlight: (i) seasonally better corrugated boxes volumes (+5%

QoQ, though -4% YoY) and paper volumes (+4% QoQ, -7% YoY); (ii) flattish QoQ corrugated boxes prices

and paper prices. We also anticipate lower costs, mostly affected by lower OCC prices in 3Q25, with a

positive read for 4Q25E considering the carryover effect of lower OCC prices in Aug’25 and Sep’25.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 433 414 5% 414 5%

EBITDA 140 126 11% 128 10%

EBITDA mg 32.3% 30.5% 2 p.p. 30.8% 1 p.p.

Net Income 46 40 16% 92 -50%

RANI3, Buy, TP R$8.80

Release Date: 31-Oct (Before Mkt)

We expect Suzano to post weaker 3Q25 results, with EBITDA of R$ 4.8 billion down -17% QoQ (-27% YoY).

We note: (i) weaker QoQ pulp sales volumes (-80kt QoQ), driven by the announced production cut of ~3.5%

for the next 12 months; (ii) lower pulp realized prices, which we expect at ~USD 500/t (down by ~US$55/t

QoQ), with a stronger BRL (USD/BRL -3% QoQ); (iii) lower pulp cash costs (ex-downtime), driven by the

reduction in chemicals and the appreciated BRL; and (iv) better results in the Paper segment reflecting

seasonally higher volumes, with prices relatively flat in USD (though down QoQ in BRL). For: (i) pulp, we

forecast EBITDA of R$ 4.0 billion (-26% QoQ), with margins at 45.9% (down by -6 p.p. QoQ); and (ii) for

paper, we expect EBITDA of R$ 0.8 billion (+9% QoQ), with margins at 25.4%.

3Q25E 3Q24 YoY 2Q25 QoQ

Net Revenues 11,731 12,274 -4% 13,296 -12%

EBITDA 4,759 6,523 -27% 5,714 -17%

EBITDA mg 40.6% 53.1% -13 p.p. 43.0% -2 p.p.

Net Income 2,301 3,237 -29% 5,012 -54%

SUZB3, Buy, TP R$92.00

Release Date: 06-Nov (Aft Mkt)

Pulp & Paper
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Figure 6: Metals & Mining and Pulp & Paper 3Q25E Preview (R$ million, except Vale and Aura [US$ million])

XP Estimates and Consensus

XP vs. Consensus
Results 

Release Date
3Q25 YoY QoQ

XPe ConsensusDiff. (%) 3Q24 Diff. (%) 2Q25 Diff. (%)

Metals & Mining

Vale 30-Oct-25

Net Revenues 10,219 9,487 8% 9,553 7% 8,804 16%

EBITDA 4,222 3,751 13% 3,805 11% 3,424 23%

Net Income 1,946 1,644 18% 2,412 -19% 2,117 -8%

Gerdau 30-Oct-25

Net Revenues 17,376 17,610 -1% 17,378 0% 17,526 -1%

EBITDA 2,659 2,771 -4% 3,016 -12% 2,561 4%

Net Income 1,023 888 15% 1,432 -29% 864 18%

CSN 12-Nov-25

Net Revenues 11,498 11,093 4% 11,067 4% 10,693 8%

EBITDA 3,060 2,829 8% 2,284 34% 2,643 16%

Net Income -1,028 -383 169% -840 22% -166 519%

CSN Mineração 12-Nov-25

Net Revenues 3,911 3,755 4% 2,973 32% 3,406 15%

EBITDA 1,734 1,348 29% 1,139 52% 1,268 37%

Net Income 819 775 6% 446 84% 116 607%

Usiminas 24-Oct-25

Net Revenues 6,446 6,433 0% 6,817 -5% 6,626 -3%

EBITDA 441 498 -11% 426 3% 408 8%

Net Income 49 74 -35% 164 -70% 95 -49%

CBA 5-Nov-25

Net Revenues 2,196 2,215 -1% 2,135 3% 2,005 10%

EBITDA 250 208 20% 409 -39% 189 32%

Net Income -25 -158 -84% 58 -144% -95 -73%

Aura Minerals 4-Nov-25

Net Revenues 232 237 -2% 156 48% 190 22%

EBITDA 140 140 0% 78 79% 106 31%

Net Income 98 n.a. n.a. 37 165% 37 167%
Pulp & Paper

Suzano 6-Nov-25

Net Revenues 11,731 12,218 -4% 12,274 -4% 13,296 -12%

EBITDA 4,759 5,372 -11% 6,523 -27% 5,714 -17%

Net Income 2,301 181 1174% 3,237 -29% 5,012 -54%

Klabin 4-Nov-25

Net Revenues 5,370 5,370 0% 4,999 7% 5,247 2%

EBITDA 2,000 2,064 -3% 1,805 11% 2,041 -2%

Net Income 283 -252 -212% 719 -61% 572 -51%

Irani 31-Oct-25

Net Revenues 433 n.a. n.a. 414 5% 414 5%

EBITDA 140 n.a. n.a. 126 11% 128 10%

Net Income 46 n.a. n.a. 40 16% 92 -50%
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Latest Reports

Weekly Reports

Thematic Reports & Updates

Recurring Trackers

Other Reports

Metals & Mining: World Steel Production Declined YoY in Jul’25; Iron Ore Prices Up +2% WoW

Metals & Mining: China’s Growth Slows Under Trade Strain; Iron Ore Prices Down -2% WoW

Pulp & Paper: Corrugated Boxes Volumes +1% YoY in Jul’25; BHKP Futures at US$500/t for Sep'25

Metals & Mining: Deflationary Pressures Persist as China’s Prices Stall; Iron Ore Prices Up +3% WoW

Pulp & Paper: Pulp Price Hike Announced Amid Unclear Market Trends in China; BHKP Futures at US$500/t for Sep'25

Metals & Mining: Chinese PMI Down in Jul'25; Iron Ore Prices Were Flat WoW

Pulp & Paper: Positive Impacts for Suzano With U.S. Tariffs Exemption; BHKP Futures at US$495/t for Aug’25

Metals & Mining: Insights From U.S. Peers for 3Q25E; Iron Ore Prices -2% WoW

Aura Minerals (AURA33): Leveraging Gold Price Upside With Strategic Growth Catalysts

Usiminas (USIM5): Challenging Operating Environment Overshadowing Upside Risks

Gerdau (GGBR4): Attractive Valuation Amid Improved Earnings Momentum Outlook

Gerdau (GGBR4): FCF Generation at an Inflection Point; Reiterating Buy Rating

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

Gerdau (GGBR4): Capex Austerity in the Spotlight - Feedback from Investor Day

Vale (VALE3): Feedback from Roundtable with Vale’s CFO

Metals & Mining: Our View on Anti-Dumping Expectations for Brazil Steelmakers

Metals & Mining: Postcard from Rio; XP CEO Conference Day 2 Feedback

Pulp & Paper | Capital Goods: Postcard from Rio; XP CEO Conference Day 1 Feedback

Pulp & Paper: Shifting Production Profile in China To Remain as a Pulp Price Headwind

Metals & Mining: Steel Demand Softens with Longs Favored Over Flats in Aug’25 - Brazil Steel Insights

M&M | P&P: Flat Steel Imports Extend Downward Trend in Aug’25 - Trade Monitor

Metals & Mining: Iron Ore Prices Remained Supported by “Anti-Involution” Expectations - Iron Ore Global Outlook

Metals & Mining: Better Relative Demand Performance of Long vs. Flat Steel in Jul’25 - Brazil Steel Insights

Metals & Mining: Unchanged Iron Ore SxD Amid Policy Signals and Trade Risks - Iron Ore Global Outlook

A New Randon, Less Dependent on Brazil’s Macro Headwinds
A New Randon, Less Dependent on Brazil’s Macro Headwinds
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/20250826+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250819+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250814_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250812+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250807_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250805+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250731_XP+Pulp+%26+Paper+Weekly+Tracker.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/20250729+XP+Metals+%26+Mining+Prices+and+Valuation.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+28+Aura+Leveraging+Gold+Price+Upside+With+Strategic+Growth+Catalysts.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+26+Usiminas+Challenging+Environment+Overshadowing+Upside+Risks.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+12+Gerdau+Attractive+Valuation+Amid+Improved+Earnings+Momentum+Outlook.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+07+23+Gerdau+FCF+Generation+at+an+Inflection+Point.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+10+01+Gerdau+Investor+Day.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+09+17+Vale's+Roundtable+With+Bacci.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+28+Brazil+Steel+Antidumping.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+19+XP+Brazil+CEO+Conference+Feedback+Day+2.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+18+XP+Brazil+CEO+Conference+Feedback+Day+1.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/2025+08+13+Hawkins+Wright+Event.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Aug'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+and+Pulp+%26+Paper+Feedback+from+Secex+Aug'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Iron+Ore+Fundamentals+and+China+Outlook+Sep25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Jul'25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Iron+Ore+Fundamentals+and+China+Outlook+Aug'25.pdf
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Disclaimer

1. 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.

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

3. 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.

4. 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.

5. 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.

6. 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.

7. 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.

8. 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.

9. 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.

10. 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.

11. 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/.

12. 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.

13. XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.

14. 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.

15. 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.

16. 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.

17. 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.

18. 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. Commodities 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.

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

20. 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 U.S. law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.

21. 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.

October 5, 2025
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