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Aura Minerals (AURA33)

Metals & Mining

Aura Minerals hosted its 2025 Investor Day, providing an updated outlook across its main assets and projects. Within

the main topics, the company released the updated feasibility study for Era Dorada, confirming robust fundamentals

and implying upside to our estimates (we estimate ~US$200 million of extra NPV if we assume Aura’s updated

operating metrics for the project at our gold price curve). Moreover, long-term guidance was raised to >600koz, driven

by the inclusion of new assets/projects, such as the MSG acquisition, the updated Era Dorada feasibility study, and

Matupá, while also emphasizing multiple opportunities within the existing portfolio. On the M&A front, management

reiterated its preference for transactions within the Americas targeting gold or copper assets with minimal geological

risk. Finally, we keep our positive view on Aura’s shares, supported by a constructive outlook on gold prices, a strong

bottom-up story with multiple catalysts at attractive valuation levels, as highlighted in our recent update.

Aura Minerals released the updated feasibility study for Era Dorada,

confirming robust fundamentals. The project shows 1.75Moz in

reserves, US$382M capex, and an after-tax NPV of US$1.34 billion at

consensus gold prices. Using our price curve, we estimate an extra

~US$200 million in NPV (~6% of market cap), implying equity upside

of R$4.3/BDR or US$2.3/share.

Updated long-term guidance (…) The company revised its long-term

production guidance to >600koz annually, driven by the inclusion of

new projects and expansions, including: (i) Mineração Serra Grande

(+80koz), (ii) Era Dorada (+111koz), and (iii) Matupá (+55koz), as well

as incremental gains from ongoing operational improvements.

(…) with several opportunities within the existing asset base,

including: (i) the development of underground mining at Almas, (ii)

the road relocation at Borborema (with potential to double reserves

and increase production once the road relocation is approved), and

(iii) exploration of higher-grade zones at Apoena. Additionally, there

is potential for reserve increases at Matupá (Pezão and Pé Quente)

and other assets through adjustments to gold price assumptions,

lower cut-off grades, and increased drilling campaigns.

On capital allocation, management reiterated its preference for

M&As within the Americas, focusing on gold/copper assets with

limited geological risk. Target opportunities include assets at the

engineering or feasibility stage, or already in operation (like MSG),

with annual production capacity of 50-100koz (though larger

opportunities would also be considered). Additionally, management

emphasized a balanced strategy between M&A/organic growth,

while continuing to return cash to shareholders.

Our take: We keep our positive view on Aura’s shares, supported by

macro tailwinds driving gold price performance and a strong

bottom-up story with multiple catalysts. Moreover, we see the

company trading at compelling valuation levels at current

share/gold prices, with FCF yields potentially exceeding ~30%

structurally post-expansion, as highlighted in our recent update.

Sources: Company Data, LSEG Refinitiv and XP Research.
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Feedback From Aura’s 2025 Investor Day

Shedding Light on Volume Growth Opportunities

Performance vs. IBOV

Aura Minerals AURA33

Rating Buy

Target Price (R$/sh.) 90.00

Current Price (R$/sh.) 73.60

Upside (%) 22%

Market Cap (R$ million) 18,831

# of shares (million) 256

Free Float (%) 42%

ADTV (US$ million) 40

Aura Minerals AUGO

Rating Buy

Target Price (US$/ADS) 51.00

Current Price (R$/sh.) 40.38

Upside (%) +26%
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https://researchxp1.s3.sa-east-1.amazonaws.com/2025+11+30+Aura+Macro+Tailwinds+and+Micro+Catalysts+Driving+Further+Upside+Potential.pdf
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Sources: Company Data and XP Research. 

Figure 1: Aura’s Long-term Production Guidance (koz)

A clearer path to >600koz of production is emerging, with: (i) ~83koz from Borborema, excluding the plant

capacity increase and road relocation (expected to reach 100-120koz at full ramp-up, +2Moz resources, with

potential to double the reserves); (ii) ~80koz from Mineração Serra Grande, following the potential

turnaround; (iii) ~111koz from Era Dorada, based on the updated feasibility study; and (iv) ~55koz from

Matupá, with upside potential when including Pézão and Pé Quente; and (v) management initiatives to

increase production from existing assets (Almas - underground mining, Apoena - Nosde and Lavrinhas).

Updated Long-Term Production Guidance (…)

December 8, 2025

(...) With an Updated Feasibility Study for Era Dorada

Aura Minerals released the updated

Feasibility Study for the Era Dorada Project in

Guatemala (see here), confirming strong

fundamentals and significant value creation

potential. The study outlines an underground

gold mine with proven and probable

reserves of 1.75 million GEO, supporting a

16.8-year life of mine. Capex is estimated at

US$382 million, which based on consensus

gold prices of ~US$3,177/oz, the project

delivers an after-tax NPV of US$1.34 billion

and an IRR of 35.6%.

Using our gold prices curve, we estimate an

additional NPV of ~US$200 million (~6% of

market cap), considering the updated

numbers, implying an additional equity

upside of R$4.3/BDR or US$2.3/share.

Figure 2: Pre-Feasibility vs. Feasibility Study

Pre-
Feasibility

Feasibility New vs. Old

Gold Prices (US$/oz) 2,410 3,177 32%

Total (koz) 2,018 2,420 20%

P&P - 1,751 n.m.

M&I 1,901 523 -72%

Inferred 117 146 25%
Production (koz)

Years 1-4 91 111 22%

LOM 80 104 30%

Cash Cost (US$/oz)

Years 1-4 1,072 1,107 3%

LOM 1,072 993 -7%

AISC (US$/oz)

Years 1-4 1,155 1,617 40%

LOM 1,155 1,178 2%

Life of Mine (years) 17 17 0%

Capex (US$ mi) 264 382 45%

NPV (US$ mi) 485 1,345 177%
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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 securiTiês
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 securiTiês analyst and XP 
Investimentos’ analyst of securiTiês conduct policy.  

7) Customer service is carried out by XP Investimentos employees or by autonomous investment agents who perform their activiTiês through XP, in 
accordance with CVM Resolution 16/2021, which are registered in the national association of brokers and distributors of securiTiês (“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) The products presented in this report may not be suitable for all types of customer. Before making any decisions, customers should ensure that the 
products presented are suitable for their investor profile. This material does not suggest any change of portfolio, but only guidance on products suitable to 
a certain investor profile.  

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 
localiTiês: 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) Investment in stocks is appropriate for moderate and aggressive profile investors, according to the suitability policy practiced by XP Investimentos. 
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 preferably indicated for aggressive profile investors, according to the suitability policy practiced by XP Investimentos. In options 
market, 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 is indicated for aggressive profile investors, according to the suitability policy practiced by XP Investimentos. They 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, and are therefore appropriate for aggressive profile investors, according to 
the suitability policies practiced by XP Investimentos. 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.  CommodiTiês 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. SecuriTiês 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
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