August 8, 2025

PUIp & Papel’ Pulp & Paper

Pulp Price Hike Announced Amid Unclear Market Trends in China
BHKP Futures at USS500/1t for Sep'25

Market dynamics continue to be unclear for pulp prices in China, with high inventory levels, increased supply of integrated/domestically sourced-pulp players, coupled with Lucas Laghi

limited clarity on the implementation of “anti-involution” policies limiting a significant rebound for BHKP prices. On the positive side, we expect a seasonally demand uptick in Metals & Mining, Pulp & Paper
September to back Suzano’s announced price hike of USS20/t in Asia (with further upside dependent on market-related downtimes going forward, in our view). We also note: (i) Capital Goods

Brazil's pulp exports increased +10% YoY in Jul'25 (-2% MoM); (ii) Chile’s pulp exports were +4% YoY in Jul'25 (+16% MoM); and (iii) Uruguay’s pulp exports were +13% YoY in lucas.laghi@xpi.com.br

Jul'25 (-41% MoM). Finally, (iv) China net BHKP prices are currently at US$495/t, with BHKP futures at USS500/t for Sep'25.

Guilherme Nippes

Metals & Mining and Pulp & Paper

(i) In China, domestic P&B production has increased in Jul25 (with indications of strong order intake levels since Jun25), however the supply mix continues to shift toward . . .
. . . . o SO . , o - guilherme.nippes@xpi.com.br
integrated and domestically sourced-pulp, reducing dependence on imports. The “anti-involution” policy announced in early Jul'25 sparked optimism across several commodities
(including pulp, paper, and board) but limited visibility on its implementation remain a caveat for future pricing performance. In the hardwood market, imported BEKP traded at
~US$480-500/t throughout Jul'25, with limited availability at the lower-end of this range by month-end — in that scenario, we believe that a seasonally demand uptick in Fernanda Urbano
September supported Suzano to announce a USS$S20/t price hike in Asia (incl. China), with further price hikes dependent on market-related downtimes, in our view. Finally, Capital Goods
regarding Chenming, recent news of debt support fueled expectations of a capacity resumption to the market, which we expect to be gradual, if implemented, and initially fernanda.urbano@xpi.com.br
comprised of non-integrated paper production, as discussed in Suzano's 2Q25 conf. call. That said, although a higher non-integrated paper supply could be supportive for market
pulp demand in the short-term, we believe that such debt support for Chenming increases the risks of a large-scale resumption of pulp-integrated supply in the medium-term.

« (i) In Europe, prices are expected to decline for both BHKP and NBSK (BHKP down by USS60/t MoM, NBSK down by USS20-30/t). While the EU-U.S. trade agreement brought
relief for fluff pulp producers (exempted from tariffs), Nordic producers are now facing a 15% tariff, which could reshape NBSK trade flows going forward.

In Jul'25, prices remained relatively stable in China but declined in Europe and North America for both BEKP and NBSK, narrowing the gap vs. Chinese levels. We note:

All-in, we believe that a meaningful price rebound will depend on the extent of market-related downtime required to rebalance the supply-demand equation, while structural shifts in
China's cost curve — favoring integrated producers — may continue to pressure higher-cost market pulp suppliers globally.

Regarding recent pulp data, we note: (i) Brazil's pulp exports increased by +10% YoY in Jul25 (-2% MoM) — more details here; (ii) Chile’s pulp exports +4% YoY in Jul'25 (+16% MoM),
according to Chile Aduana; and (jii) Uruguay’s pulp exports increased by +13% YoY in Jul'25 (-41% MoM), totaling 242 kt, according to Uruguay Customs data.

Pulp prices this week: China (net) prices of US$495/t and US$690/t for BHKP and NBSK, respectively. Europe (gross) prices of USS$1,048/t and USS$1,506/t for BHKP and NSBK,
respectively. Moreover, Chinese BHKP futures are currently at USS500/t for Sep'25 (flat WoW), vs. spot BHKP prices of US$495/t in China.

. . . . EBITDA (million) P/E EV/EBITDA Mkt. Cap

Company Ticker Current Price  Target Price Upside Rec. 2025E 2026E 2025E 2026E 2025E 2026E (RS mn)
Suzano SUZB3 RS 51.62 RS 92.00 78% Buy RS 29,978 RS 32,323 5.0x 4.4x 5.2x 4.8x RS 64,726
Klabin KLBN11 RS 18.22 RS 29.00 59% Buy RS 8,776 RS 9,622 17.6x 13.2x 6.7x 6.2x RS 22,272
Irani RANI3 RS 8.01 RS 8.80 10% Buy RS 573 RS 637 11.3x 9.1x 5.2x 4.5x R$ 1,906

a research Source: LSEG Refinitiv, and XP Research. EQUITY RESEARCH 1


https://news.futunn.com/en/post/60199158/shandong-chenming-paper-01812-b-stocks-have-experienced-abnormal-trading?level=1&data_ticket=1754616662537665
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+and+Pulp+%26+Paper+Feedback+from+Secex+Jul'25.pdf
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Pulp & Paper
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Irani's Momentum Score Increasing (78 Points vs. 55 Last Week)
Figure 01: Factor Scores — More details in our quant team report here Figure 02: Short Interest Indicators — More details in our quant team report here

Company Value Quality Momentum Low Risk Company Short Interest (RSmn) Short Interest (%) Days to Cover Lending Rate
Suzano 54 45 45 89 Suzano 2,070 6.6% 10.4 0.1%
Klabin 59 37 30 90 Klabin 781 5.6% 10.8 0.1%
Irani 76 67 78 60 Irani 7 1.0% 1.7 0.6%
Figure 03: Liquidity Evolution Figure 04: Consensus Earnings Revision Trend (RS million)

Company ADTV 6m ADTV 30d ADTV 1w AADTV (1w/6m) Company EBITDA '24 (-12M) EBITDA 24 (-6M) EBITDA '24 (DO) EBITDA Trend
Suzano 304 221 240 = 21% Suzano 22,236 23,519 23,550

Klabin 94 75 83 = -12% Klabin 7414 7,412 7,392

Irani 5 5 9 a 86% Irani 537 513 513

Figure 05: Pulp and Paper Indicators & Events Calendar

Data Release: SECEX

Earnings Release: 2Q25: Klabin Earnings Release: 2Q25: Suzano

11-Aug-25 12-Aug-25 13-Aug-25 14-Aug-25

Monday Tuesday Wednesday Thursday

E researCh ‘ Source: LSEG Refinitiv, Company Data, SECEX, UTIPULP, Europulp and XP Research EQUITY RESEARCH


https://researchxp1.s3.sa-east-1.amazonaws.com/2025_07_25+XP+Short+Scout+(ENG).pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/Brazil+Quant+Strategy+-+Factor+Pulse+%5B20250708%5D.pdf
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Pulp Prices at a Glance

Figure 06: Summarized Pulp Prices

Latest Available Data Current Data

Macro
BRL/USD BRL 7-Aug-25 5.44 5.60 -2.9% 5.45 -0.1% 5.63 -3.5%
EUR/USD EUR 7-Aug-25 1.16 1.14 1.8% 1.17 -0.9% 1.09 6.4%
USD/CNY CNY 7-Aug-25 7.18 7.20 -0.3% 717 0.1% 7.18 0.1%
Ibovespa Index 7-Aug-25 136,810 133,071 2.8% 139,303 -1.8% 127,514 7.3%
Brent USD/bbl 7-Aug-25 69 75 -7.9% 74 -6.6% 80 -13.1%

Commodities Prices

China
Net NBSK Prices uSD/t 7-Aug-25 690 690 0.0% 690 0.0% 750 -8.0%
Net BEKP Prices USD/t 7-Aug-25 495 495 0.0% 503 1.6% 650 -23.8%
Spread NSBK - BEKP Prices USD/t 7-Aug-25 195 195 0.0% 187 4.3% 100 95.0%
Europe
Net NBSK Prices USD/t 7-Aug-25 1,506 1,500 0.4% 1,549 -2.8% 1,623 7.2%
Net BEKP Prices USD/t 7-Aug-25 1,048 1,050 -0.2% 1,102 -4.9% 1,417 -26.0%
Spread NSBK - BEKP Prices USD/t 7-Aug-25 458 450 1.8% 447 2.5% 206 122.3%

a resea I’Ch Source: LSEG Refinitiv, Bloomberg, Platts and XP Research. EQUITY RESEARCH
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Pulp & Paper
Monthly Indicators for Pulp & Paper Worldwide
Figure 07: Pulp & Paper Heat Map — Summarized Monthly Data (Reference Jan22 = 100)
Summary Jan-24 Feb-24 Mar-24  Apr-24 May-24  Jun-24 Jul-24  Aug-24 Sep-24  Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25
maco ...
BRL/USD 89 90 90 93 93 98 100 101 100 102 105 111 109 104 104 105 103 100 100
USD/CNY 113 113 113 114 114 114 114 112 111 111 113 115 115 114 114 115 114 113 113

Brent 93 98 99 105 96 96 100 94 86 89 87 86 92 88 85 80 74 84 83

Net NBSK Prices, China 90 90 93 98 101 100 93 91 93 94 94 94 95 98 98 90 85 84 84

Net BEKP Prices, China 109 109 114 120 125 125 108 100 93 93 92 92 96 99 102 92 83 83 85

shipments |
By Region 101 104 111 105 106 99 103 109 107 108 124 109 106 121 98 100
China 125 122 108 103 111 98 100 122 137 136 144 163 138 128 150 112 112
Europe 83 93 118 98 98 113 89 82 90 86 84 98 86 85 113 85 85
By Fiber 101 104 111 99 105 106 99 103 109 107 108 124 109 106 121 98 100
BSKP 103 110 104 98 106 95 95 99 102 105 102 100 108 104 116 91 95

BHKP 101 101 115 105 114 101 105 114 108 108 124 104 104
China Pulp Imports
Chinese Imports 102 109 104 108 97 87 78 98 91 92 97 99 111 118 113 108 103
BSKP 113 123 134 129 111 87 87 107 98 103 104 107 114 126 126 126 126 126
BHKP 100 109 91 103 95 91 77 97 94 92 103 106 117 122 111 101 91
Chinese P&B Sector

Chinese P&B Production 131 132 126 127 129 126 131 127 129 131 138 138 138 139 129 131

116 111 113 110 105 111 120 119 116 112 114 113 134 130 124 135
China 117 108 102 102 137

Europe 115 104 111 107 113 110 115 135 141 135 128 130 130 129 139 121 138 140
Producer 95 92 95 95 93 102 111 111 108 106 104 102 100 105
Brazil Data
C.B. Shipments (t) 105 110 113 114 110 120 121 114 125 117 101 107 103 111 109 116
Corrugated Boxes Prices (t) 99 99 98 98 99 98 99 100 102 104 106 105 106 108 108 109 109 109 109
OCCPrices-Tipelandll 66 68 70 72 84 101 116 117 117 117 117 117 117 125 131 142 144 145 142
_Pulp (USSmillion) EE 17 123 135 142 158 170 | 120 | 160 159 138 148 165 113 156 110 151 1385 130
Volumes (ton) 103 99 98 104 99 102 104 72 97 108 98 103 126 92 125 86 125 117 116
Prices (US$/ton) 110 118 125 130 144 155 163 167 165 148 141 144 131 124 125 128 121 116 112
“Kraftliner (USSmillion) 69 60 60 63 59 62 78 66 72 o 82 76 69 62 82 79 97 82 9%
Volumes (ton) 105 94 93 95 90 94 111 93 97 93 109 106 97 84 109 108 136 114 128
Prices (US$/ton) 66 64 64 66 65 66 70 71 74 77 75 72 71 73 75 73 71 72 70

a resea I‘Ch Source: LSEG Refinitiv, Bloomberg, Platts and XP Research. EQUITY RESEARCH
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Quarterly View on Pulp & Paper Indicators

Figure 08: Pulp & Paper Indicators (Quarterly)

P&P Quarterly Indicators Unit 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
USD/BRL 5.47 5.30 5.23 5.58 5.23 4.91 5.24 5.26 5.19 495 4.88 495 495 5.22 5.54 5.85 5.86 5.66
CNY/USD 6.48 6.46 6.47 6.39 6.35 6.61 6.84 7.11 6.84 7.01 7.24 7.22 7.19 7.24 7.16 7.19 7.27 7.23
EUR/USD 1.21 1.20 1.18 1.14 1.12 1.06 1.01 1.02 1.07 1.09 1.09 1.08 1.09 1.08 1.10 1.07 1.05 1.13
Brent USD/bbl 61 69 74 80 102 114 102 89 82 79 87 85 84 86 81 75 76 69

Pulp
BHKP Price, China USD/t 618 767 629 570 636 797 853 858 761 535 529 612 658 719 651 554 574 561
NBSK Price, China USD/t 885 948 835 741 853 1,000 983 925 888 715 663 749 734 804 773 761 786 751
BHKP Price, Europe USD/t 827 1,084 1,123 1,128 1,154 1,251 1,366 1,379 1,330 1,095 843 907 1,130 1,362 1,377 1,102 1,081 1,181
NBSK Price, Europe USD/t 1,037 1,284 1,321 1,303 1,283 1,392 1,479 1,464 1,391 1,290 1,168 1,187 1,326 1,521 1,605 1,515 1,513 1,581

Brazil
Empapel Volumes kt 1,030 1,006 1,029 980 941 995 1,079 985 958 997 1,062 1,027 1,011 1,052 1,107 1,070 1,004 1,039
Empapel Prices BRL/t 5,821 6,431 7,050 7,109 7,120 7,089 7,211 7,387 7,360 7,294 7,160 7147 7,027 7,005 7,066 7,151 7,227 7,738
Anguti OCC Prices BRL/t 1,449 1,816 1,331 1,040 856 781 818 806 710 648 608 602 623 786 1,070 1,076 1,145 1,322

Exports
Pulp Exports kt 3,620 4,041 3,680 4,128 4,138 4,730 5,097 4,931 4,668 4,350 4,465 4,342 4,635 4,706 4,211 4,770 5,292 7,604
Pulp Prices USD/t 618 767 629 570 636 797 853 858 761 535 529 612 658 719 651 554 574 561
Kraftliner Exports kt 44 58 63 99 127 156 111 72 92 93 91 83 108 103 111 114 107 198
Kraftliner Price BRL/t 2,992 3,213 3,709 4,441 4,601 4,323 4,534 4,082 3,787 3,115 2,909 2,748 2,715 2,905 3,367 3,689 3,630 3,454
Paper for Bags Exports kt 17 12 11 15 12 17 23 20 18 15 19 19 24 28 27 30 28 39
Paper for Bags Prices BRL/t 3586 3690 4184 4383 4451 4451 5484 5397 4595 4394 3803 3790 3829 3765 4106 4093 3980 3,824
Testliner Price BRL/t 5,923 4,084 4,107 4,134 3,926 3,598 3,727 4,075 3,426 4,018 3,307 3,234 2,570 2,712 3,392 4,569 4,397 3,023

a resea I’Ch Source: LSEG Refinitiv, Bloomberg, Platts and XP Research. EQUITY RESEARCH



© Index
Reminding Each Company’s Exposure August 8, 2025
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Comparative View on Suzano, Klabin and Irani

Figure 09: Breakdown of Operations for Suzano, Klabin and Irani

Revenue Breakdown

Corrugated Cardboard

Kraftliner/Testliner Flexible

|
| X |

1 |
| |

1 |
| |
By Type By Region ! o i

. 1 . 1 .

Companies . Packaging .+ EndUse Profile
= Pulp Paper = Brazil Americas | L :
Packaging Others Europe = Asia I | : |
| ! |

| |
: : : Pulp End-Use :
1,050 1 1
, p * Eucalyptus 1,105 k acres : ! : !
(/L + MAI' 38 m3/acres/year 320 | A ! :
suzano . +  Av.Radius 156 km 200 i o L |
83% * Hardwood 10,9 mt : 1 : |
+  (18,5mt post-Cerrado) P&W Tissue Paperboard I | |7 Tissue o PaW Specialties = Others |
| | |

| |
I I

1 |
«  Eucalyptus 154 k acres 1900 | 1,100 : | Packaging End-Use :
i « MAI' 54 m3/acres/year ' : I : I
«  Pinus 213 k acres 1,200 | 175 : | :
y ' +  MAI" 39 m3/acres/year : | : 1
Klabin : I’:"' :adiuj :32’ km : Corrugated Sack Kraft : : :

. ardwoo! mt
, ) Cardboard I * Food Capital Goods |
Softwood 0,1 mt Containerboard  Cardboard : | : Cf)istruction Ofﬁgri 00ds
- Fluff 0,35 mt I ! |
: | 1 |
. X |
I 1 )

1 Packaging End-Use 1
\ 174 | N I
o N » Pinus 34 k acres | Iy !
Irani )) < MAI'38 m3/acres/year 14 ! 194 : | :
« Av.Radius 25 km - . Ly .
85% , L I
| | 1 |
| (. I
1 . :
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Pulp & Paper — Revenues And Costs Pulp & P
ulp & Paper

Pulp & Paper Top-Line Proxy

Figure 10: Estimated Net Revenues Analysis for Pulp, Paper and Packaging Segments for Brazil-Exposed Players Figure 11: Estimated Net Revenues Analysis per Player

m1Q25 2Q25E Companies 1Q25 2Q25 QoQ
Suzano
100 96 100 .
80 87 Estimated Revenue 11,553 9,296 w-20%
Volumes 5,292 5069 W -4%
Prices 583 507 w-13%
FX 5.86 566 W -3%
Revenues Index Volume Price Klabin
117 123 Estimated Revenue 4,859 4983 & 3%
100 100 100 95 Pulp 18,079 14,547 w-20%
Volumes 5,292 5069 W -4%
Prices 583 507 w-13%
FX 5.86 566 W -3%
Revenues Index Volume Price Paper 388 455 & 17%
Volumes 107 132 & 23%
105 Prices 3,627 3,454 W -5%
103 Packaging 7,674 8,039 & 5%
101 Volumes 1,004 1,039 & 3%
100 100 100 .
Prices 7,640 7,736 & 1%
u _ _
Estimated Revenue 408 427 & 5%
Revenues Index Volume Price Volumes 1,004 1,039 & 3%
Prices 7,640 7,736 & 1%
EQUITY RESEARCH

Source: LSEG Refinitiv, SECEX, Platts and XP Research.
a research
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Top-Line Evolution for Pulp & Paper Players

Figures 12-17: Estimated Net Revenues Analysis for Suzano, Klabin and Irani (Dispersion and Quarterly Evolution)
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Pulp & Paper
. . ]
BHKP Prices at USS495/t; Sep'25 Futures at ~USS500/1
Figure 18: Nominal China Prices (USD/t) Figure 19: Forward Curve for BHKP China in different dates (USD/t)
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Figure 20: Nominal Europe Prices (USD/t) Figure 21: Forward Curve for BHKP Europe in different dates (USD/t)
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a resea rCh ‘ Source: LSEG Refinitiv, Bloomberg, Platts and XP Research. EQUITY RESEARCH
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China’s Tissue Margins +36% MoM, While Uncoated Margins +13% MoM in Jul25

Figure 22: China Prices (USD/t)

Figure 23: Spread China Prices (USD/t) Figure 24: Chinese Uncoated and Tissue Margins (RMB/t)
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Figure 25: Europe Prices (USD/1) Figure 26: Spread Europe Prices (USD/t) Figure 27: Europe Uncoated Margins (EUR/t)
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Source: LSEG Refinitiv, Bloomberg, Hawkins Wright and XP Research.
a research ‘ ¢ ¢

EQUITY RESEARCH



€ Index

Pulp & Paper — Supply-Side (LatAm Exports) August 8, 2025

Pulp & Paper

Brazil, Chile and Uruguay Pulp Exports -2%, +17% and -41% MoM in Jul'25, Respectively

Figure 28: Brazil's Total Pulp Exports (kt) Figure 29: Chile + Uruguay Pulp Exports (kt)

Figure 30: Brazil + Chile + Uruguay Pulp Exports (kt)
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Figure 31: Brazil's Total Pulp Exports — Seasonality (kt) Figure 32: Chile Pulp Exports — Seasonality (kt) Figure 33: Uruguay Pulp Exports — Seasonality (kt)
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Source: China's National Bureau of Statistics, SECEX, Uruguay XXI, Chile Aduanas Customs, Refinitiv LSEG, Hawkins Wright and XP Research.
aresearch ‘
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. . )
World BCP Shipments -5% YoY in May'25
Figure 34: World Monthly BCP Shipments (kt) Figure 35: World Monthly BHKP Shipments (kt) Figure 36: World Monthly BSKP Shipments (kt)
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Figure 37: Chinese Monthly BCP Shipments (kt)
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Figure 38: Europe Monthly BCP Shipments (kt)
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Figure 39: USA Monthly BCP Shipments (kt)
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Source: Refinitv, Hawkins Wright and XP Research.
a research ‘ ¢
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Chinese Port Stocks -2% MoM and +20% YoV in Jul'25

Figure 40: Chinese and European Pulp Port Stocks (kt) Figure 41: Global BCP Producer Stocks (kt)

Figure 42: Global Pulp Ports + Producers Stocks (kt)
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Figure 43: Pulp Port Stocks — Seasonality (kt) Figure 44: Global BCP Producer Stocks - Seasonality (kt) Figure 45: Global Pulp Inventory to shipments (days)
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Kraftliner's Export Volumes +13% MoM and +15% YoY in Jun25
Figure 46: Kraftliner Export Prices and Volumes (BRL/t, kt) Figure 47: Kraftliner Prices Compared to Klabin (BRL/t) Figure 48: Kraftliner Volumes Compared to Klabin (kt)
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Figure 49: Paper for Bags Prices and Volumes (BRL/t, kt) Figure 50: Paper for Bags Prices Compared to Klabin (BRL/t) Figure 51: Paper for Bags Volumes Compared to Klabin (kt)
e \/0lumes (kt) Prices (RS/t)
14 6,000 Klabin e SECEX = Klabin SECEX
12 5,500 10,000 44 35
8 4,500
’ 6,000 38 -N/\A N\ 20
: A e N\ A 2
4 3,500 5000 34 10
2 3,000 ’ 32 5
N N NN MMM m ¥ Y T ST OO ;LW 0 30 0
EEEEEEEEEEEEE?C_\‘ W W O 0O O O — — N N O O < < W W 0O OO0 0O O — — &N N M MmO S < v
S 5 3 6 § 883> 08 § a3 6 § &8 3= - - - - N N o o &N &N N & &~ N - - - - N &N o o & & & N g~
5 <o S5 <0 S5 <o S <7 98282 FIIFIITFTFTIFTL 98282822 IFJIeI

a resea rCh ‘ Source: Refinitv, SECEX and XP Research. EQUITY RESEARCH



Pulp & Paper — Brazil Packaging Data

£ Index
August 8, 2025

Pulp & Paper
. o . ) . .
OCC Prices Decreased -2% MoM in Jul'25, According to Anguti’'s Data
Figure 52: Brazil C.B. Shipments and IBC-Br (index 100) Figure 53: C.B., OCC Prices (k BRL/1, inflation adj.) Figure 54: Corrugated Boxes Market Share (%)
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Figure 55: Brazil C.B. Shipments - seasonality (kt)

Figure 56: Estimated Margins for C.B. using OCC (BRL/t, %)

Figure 57: Klabin, Irani and Empapel C.B. Prices (BRL/t)
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Figure 58: Comp Sheet
Current Market Cap ADTV P/E EV/EBITDA Dividend Yield
Companies Rating
Price (S mi) (S mi) 2025 2026 2025 2026 2025 2026
Market Pulp Players 8.8x 6.7x 5.9x 5.3x 3.4% 7.7%
Suzano 51.62 Buy 11,849 40.4 5.0x 4.4x 5.2x 4.8x 51% 12.1%
CMPC 1,389.70 N.C. 3,596 3.3 12.6x 9.0x 6.7x 5.9x 1.8% 3.2%
Integrated Pulp Players 17.3x 12.4x 6.7x 6.8x 4.2% 4.5%
Klabin 18.22 Buy 4,077 13.8 17.6x 13.2x 6.7x 6.2x 8.3% 9.1%
Irani 8.01 Buy 349 0.9 11.3x 9.1x 5.2x 4.5x 4.4% 4.4%
UPM-Kymmene 2412 N.C. 14,841 30.2 17.3x 11.6x 10.8x 8.2x 6.0% 6.4%
International Paper 46.33 N.C. 24,458 261.4 28.3x 15.5x n.a. 7.5x 4.0% 4.1%
Stora Enso 9.86 N.C. 9,144 19.7 23.7x 14.6x 10.3x 8.0x 2.4% 3.2%
Copec 6,360.00 N.C. 8,558 3.9 11.4x 10.8x 6.2x 5.9x 3.4% 3.2%
Metsa Board 3.21 N.C. 1,417 1.9 n.a. 17.3x 11.0x 7.5x 2.0% 4.6%
Sappi 2,670.00 N.C. 909 41 6.0x 4.1x 5.3x 3.8x 6.5% 9.0%
Paper & Packaging Companies 17.4x 12.3x 9.8x 9.2x 4.3% 4.8%
Packaging of America 192.22 N.C. 17,296 138.3 18.8x 16.9x 10.2x 9.2x 2.6% 2.6%
Westrock n.a. N.C. 13,297 2447 n.a. n.a. n.a. n.a. n.a. n.a.
Mondi 1,057.50 N.C. 6,234 19.4 11.9x 9.8x 7.1x 6.3x 5.4% 5.7%
Nine Dragons 5.12 N.C. 3,061 12.6 17.4x 12.3x 13.7x 11.7x 0.2% 1.5%
BillerudKorsnas 87.20 N.C. 2,267 4.8 22.5x 14.0x 5.9x 5.2x 4.6% 5.4%
Lee & Man 2.96 N.C. 1,620 6.2 8.7x 8.3x 9.8x 9.9x 4.3% 4.8%

a resea I‘Ch Source: LSEG Refinitv and XP Research. EQUITY RESEARCH
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Figure 59: Pulp & Paper Stock Performance
Companies CF‘,‘:::‘ Ma(rg?:;:ap LastWeek  Last30Days 2025(YTD) = Jul-25 Jun-25 May-25 Apr-25 2024
Ibov Index . 134,538 - 0% -4% 12% -4% 1% 1% 4% -10%
BRL/USD 5 - 2% 0% -12% 3% -5% 1% 1% 27%
BHKP China 495 - 0% 2% -12% 3% -8% -8% 2% -13%
NBSK China 690 - 0% 0% -9% -3% -3% -9% 0% 1%
BHKP Europe 1,048 - -3% -6% 4% -6% -5% 1% 2% -2%
NBSK Europe 1,506 - 1% -3% 1% -3% -3% 1% 2% 19%
Market Pulp Players . . . .
Suzano 9.45 - 11,849 1% 2% -6% 1% 9% -2% -5% -10%
CMPC 1.43 . 3596 1% -3% -8% -8% -4% 3% -5% -14%
Dexco 1.07 869 4% 4% 11% 3% 8% 0% 3% -41%
Integrated Pulp Players . . . .
Klabin 3.34 4077 1% -3% -10% -2% 6% 1% 0% -4%
Irani 1.47 349 13% 8% 44% 0% 3% -7% 17% -48%
UPM-Kymmene . 27.08 14841 0% 1% 2% 5% 1% 5% 1% -26%
International Paper . 4633 24458 -14% 7% 14% 0% 2% 5% -14% 49%
Stora Enso . 1080 9144 0% 1% 7% -5% 8% 9% -2% -27%
Copec 6.52 . 8558 0% -4% 9% -3% -1% 3% -1% -13%
Metsa Board 3.70 N P VA 2% 1% 16% 0% 0% 2% -3% -44%
Sappi 1.52 909 -3% -4% -42% -10% -13% 3% -5% 8%
Paper & Packaging Companies . . . .
Packaging of America 19222 0 17296 -3% -4% -15% 3% -2% 4% -6% 38%
Westrock . 51.5T - 13297 0% 0% 0% 0% 0% 0% 0% 24%
Mondi L1474 ¢ 6234 9% -12% -5% -17% 1% 7% 2% -24%
Nine Dragons 0.66 3061 20% 52% 62% 34% 4% 8% -13% -18%
BillerudKorsnas 8.77 2267 1% -12% -5% -18% -5% 3% 2% -10%
Lee & Man 0.37 1620 8% 25% 19% 15% 5% 2% -4% 6%

a resea I‘Ch Source: LSEG Refinitv and XP Research. EQUITY RESEARCH
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Brazilian Companies vs. Global Peers

Suzano Is Trading at a -7/% Discount vs. Market Pulp Players on an EV/EBITDA Basis

Figure 61: Klabin and Irani's EV/EBITDA Compared to Integrated and Paper & Pack. Players (x)

Figure 60: Suzano's EV/EBITDA Compared to Market Pulp Players (x)
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Figure 63: Historical EBITDA/t Performance (US$/t)

Figure 62: Historical EV/t Performance (USS/t)
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We See Suzano Trading at a Discount vs. Historical Average
Figures 64-65: EV vs. Consensus Forward EBITDA (USS million) and EV/EBITDA Forward Multiples Figure 66: Consensus EBITDA Estimates
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Figure 67: Historical EV/t Performance (USS/t) Figure 68: BHKP implicit prices (USD/t)
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Figures 69-70: EV vs. Consensus Forward EBITDA (USS million) and EV/EBITDA Forward Multiples Figure 71: Consensus EBITDA Estimates
14,000 EV EBITDA Forward 2000 - EV/EBITDA Forward Historical Average 1 Std. Dev FY2025 £Y2026
12,000 ' 10
10,000 1,500 10
' 1,000 o
6,000 A e O ;
4,000 500 5.0x g
2,000 7
0 0 6
w O N~ 0 o O — o o™ < 0.0x ) ™ ™ <t < < < < < [ToTTo) o)
et et el v e N AR o B VA O AR O B O L L O N ©® O O O — o ™ < W Ay g NN 8
§ & & 6 & & & & 6 & & TT Lo oYoa oS 9o g g 8 8 € & 5 2 B 8§ B & 5
ur Nee B B S T T B B B B S 3 $ 3 & 8 5 3 & 3 T 8 & I © 4o oL < 5 Z O 4o L < 5
S 0z oo 2 = S oz o 2 = 5
Figure 72: Historical EV/t Performance (USS/t) Figure 73: Discount to Integrated and Packaging Players (%)
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Forward EV/EBITDA Multiples Below Historical Average

Figures 74-75: EV vs. Consensus Forward EBITDA (USS million) and EV/EBITDA Forward Multiples Figure 76: Consensus EBITDA Estimates
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Figure 77: Historical EV/t Performance (USS/t) Figure 78: Discount to Integrated and Packaging Players (%)
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Latest Reports

Weekly Rewinds Thematic Reports & Updates

Positive Impacts for Suzano With U.S. Tariffs Exemption; BHKP Futures at US$495/t for Aug'25 There Will Be Pulp... But Will There Be Capital, Land and Infrastructure?

Klabin Suspends Production in Paulinia Amid Pressured Landscape; BHKP Futures at US$500/t for Aug'25 The (F)X Factor; Updating Estimates and Analyzing FX Impacts on Pulp & Paper Names

There Will Be Pulp; Suzano (Buy) Is Our Top Pick; Upgrading Klabin and Irani to Buy (from Neutral)

Eldorado and Suzano Join Forces in Forest Timber Swap Deal; BHKP Futures at US$510/t for Aug'25

Continued Price Pressure Amid Challenging Macro Conditions; BHKP Futures at USS510/t for Aug’25

European Pulp Port Inventories Up +13% MoM in May'25; BHKP Futures at US$510/t for Aug'25 Other Reports

M&M | P&P: Another Month of Lower Flat Steel Imports (Although Still at High Levels) - Trade Monitor

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

Eucalyptus Prices in MS Increasing in May'25 vs. Feb'25; BHKP Futures at US$509/t for Jul'25 M&M | P&P: A Better Seasonality. Aura, Klabin and Gerdau as Highlights - 2025 Preview

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

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

Suzano (SUZB3): New M&A

Corrugated Boxes Volumes Decreased -4% YoY in Apr'25; BHKP Futures at US$540/t for Jun'25

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

J&F and Paper Excellence Conclude Eldorado Deal; BHKP Futures at USS560/t for Jun'25
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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.
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