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Manufacturing PMI

October 6, 2026

Capital Goods
Brazil's PMI Nears Four-Year Low in Sep26, While Other Countries Improve

Figure 1: Manufacturing PMI

Figure 2: Manufacturing PMI (LTM)

Global China Brazil

Global China

Brazil
Europe us — = Confidence
70,0 Europe us — = Confidence
58.0
56.0
65.0 COVID-19 54.0 _
500 e e e e e i — —
60.0 48.0
46.0
44.0
o0 42.0
40.0
Lo Lo Lo O O O O O O O O O
500 31 935¢¢9¢¢8 9%
S 2388 ¢&z2 <8353 2 8
45.0 . ) . .
Figure 3: Summarized Manufacturing PMI
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Business Confidence Index

Brazil Contracting Further Than OECD Countries in Aug'26

Figure 4: Business Confidence Index (BCI)
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Figure 5: BCI (LTM)
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Sources: OECD and XP Research. Notes: (1) Business confidence index (BClI) is a standardized confidence indicator providing an indication of future developments in business, based upon opinion surveys on developments in

production, orders and stocks of finished goods in the manufacturing sector. (2) 100 = Long-term historical average.
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Figure 6: Summarized BCl
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Electroindustry Business Confidence Index

October 6, 2026
Capital Goods

Industry Points to Stronger Activity in Aug’26 Supported by Grid Modernization and Data Centers (Here)

Figure 7: EBCI

Figure 8: EBCI (LTM)
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https://www.makeitelectric.org/wp-content/uploads/Documents/EBCI/EBCI-results-202608nm.pdf

Costs Index

Auto Parts’ Costs Index Up +15% YoY in Sep in USD (+8% YoY in BRL)

‘Figure 10: XP Auto Parts’ Costs Index (BRL/USD)

Figures 12-15: Commcodity Prices
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Figure 11: Index YoY Performance (BRL/USD)
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Capex Revisions

Utilities’ 2027 Capex Sees Sharp Revision in Sep'26; Data Centers Stable at Higher Levels

Figure 16: Capex Revisions (2027 YoY Growth)

Figures 18-21: Capex Revisions (Base 100 = Jan 1st, 2025)
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Figure 17: 2027E Capex Revision Summary (XPe Basket)
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a researCh Sources: LSEG Refinitiv and XP Research.
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Global ETFs Performances October 6,2026

Capital Goods
Grid & Utilities ETFs Experience Generalized Downturn in September

Figure 22: Industrials ETFs Comparison (Infra & Grid vs. Aerospace & Defense)
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Exports Data Suggesting Increasing Motion Prices to the U.S. (Full Report)

‘Figure 26: Trade Monitor Heat Map (100 = Jan'24)

Heat Map Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26
Exports (US$ million)
Brazil 140 122 142 147 145 103 125 133 143 125 135 141 138 106 110 123 152 105 124 161 151 162 142 161 148
EEI-Proxy 107 118 121 141 120 103 110 134 125 115 111 125 102 120 116 147 94 121 187/ 127 114 114 149
us. 116 140 127 144 131 133 152 131 139 115 145 162 111 143 105 165- 127 134 168 149 105 11
GTD-Proxy 209 131 186 158 196 134 170 181 163 123 175 206 165 114 139 164 187 187 180 20! 147
us. 202 131 145 146 163 155 186 164 172 126 215 202 104 109- 147 142 180 187- 162- 11

WEG-Proxy 178 121 121 137 1 107 108 153 161 141 124 144 114 122 146 169 109 123 157 142 134 137 152
EEI-Proxy 17 132 124 140 1M 104 113 159 150 140 122 144 117 131 139 145 97 124 144 146 135 133 136
GTD-Proxy 123 59 104 121 110 119 225 146 138 142 99 173 115 231 123 132

Unit Prices (US$/kg)

Brazil

Motion 98 98 113 102 97 103
Transformers 142 115 119 113 133 137 131 149 135 108 147 141 140 134 134
us. 155 133 133 133 139 145 143 156 154 119 154 153 151 165 147
WEG-Proxy

Motion 115 98 98 101 105 107 104 107 109 103 102 113 115

Solar Energy (Brazil)
Solar Module Imports (US$ mn)
Solar Module Imports (ton)

Solar Module Imports (unit prices)

Embraer

Turbojets Exports (Unit Price, US$ mn) 131 129 135 122 113 96 129 1210008 119 155 1aof 28 94 152 0 112 78 118 o 4 12
Turbojets Exports (US$ mn) 21 219 245 113 9% 162 182 134 238 484 130 330 200 193 124 238 107 207 315 309 259

: XP R h.
E resea I'Ch Sources: Comex Stat and esearc EQUITY RESEARCH 10



https://researchxp1.s3.sa-east-1.amazonaws.com/2026+09+08+Secex+Aug26+Exports+Data+Suggesting+Increasing+Motion+Prices+to+the+U.S..pdf

Auto Monitor October 6, 2026

Capital Goods

Resilient Light-Vehicle Demand, No Clear Turn Yet for Domestic Heavy Vehicles (Full Report)

Figure 27: XP's Global Automotive Heat Map (YoY Performance)
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Brazil Market

Autos (Passenger Cars + Light Vehicles)

Production 14% 8% 24% 16% 10% 20% 17% -1% 5% 34% 0% -3% -4% 7% 2% -6% 0% -10% -6% 38% 3% 17% 19% 7% 9%
New Car Sales 13% 19% 21% 20% 3% 5% 12% 5% -5% 17% 0% 1% -4% 4% -1% -6% 10% 2% 2% 40% 20% 23% 29% 16% 23%
Direct Sales 13% 13% 14% 30% -2% 4% 8% 12% -1% 35% 12% 4% -5% 4% 4% -6% 11% 4% 11% 44% 17% 22% 18% 15% 21%
Retail Sales 14% 26% 30% 8% 9% 6% 16% 2% 9% 2% -11% -2% -3% 4% -6% -6% 8% 0% -6% 37% 24% 24% 1% 16% 24%
Imports 21% 43% 37% 25% 18% 25% 28% 23% 3% 21% 1% 10% -2% 0% -1% 7% 3% -3% -5% 26% 32% 39% 49% 40% 58%
Exports 12% 55% 1% 66% 20% 68% 65% 19% 80% 99% 73% 20% 50% 24% -7% -10% -40% -19% -34% 1% -13% -31% -28% -19% -32%
Inventory (Imported + National) 28% 20% 20% 14% 19% 20% 19% 11% 11% 15% 4% -2% -9% -10% -9% -5% -8% -5% -1% 12% 9% 19% 26% 22% 19%
Electric Vehicles Sales -8% 10% 11% 56% 53% 61% 82% 42% 53% 72% 92% 125% 133% 170% 145% 75% 86% 69% 80% 111% 68% 81% 77% 58%. 82%
Trucks
Production 36% 61% 41% 31% 29% 1% 18% 4% -5% 10% -8% 1% -23% -23% -31% -27% -46% -15% -35% -5% -12% -15% -4% 0% 17%
New Truck Sales 26% 33% 29% 11% 11% 15% 7% -5% -14% -5% -13% -6% -22% -14% -12% -12% -12% -31% -24% -5% -4% -8% 12% 7% 9%
Semi-Light Trucks -23% 1% 25% 3% -15% 1% -10% -9% 18% -3% -39% -49% -39% -33% -43% -36% -53% -45% -43% -39% -35% -18% 30% 93% 81%
Light Trucks 33% 38% 33% 10% 23% 49% 38% 7% -14% -8% -25% -17% -35% -19% -39% -40% -37% -43% -50% -43% -27% -43% -26% -25% -13%
Medium Trucks 19% 61% 71% 10% 26% 7% 24% 11% 8% 45% 46% 55% 44% 36% 36% 37% 38% 18% 11% 45% 1% 26% 15% 15% 13%
Semi-Heavy Trucks 20% 54% 65% 23% 15% 26% 32% 11% 2% 13% -4% 5% -1% -3% -6% 2% 10% -16% -22% -2% 4% 8% 6% -4% 3%
Heavy Trucks 33% 18% 9% 4% 9% 8% -11% -16% -26% -20% -26% -16% -39% -28% -16% -20% -25% -43% -28% 7% -13% -21% 27% 18% 18%
Exports 3% 13% 17% 26% 90% 63% 74% 92% 80% 120% 103% 84% 88% 56% 9% 9% -58% 9% -49% -13% -2% -26% -23% -23% 21%
Buses
Production (ANFAVEA) 5% 17% 15% 30% 35% 13% 10% 10% 2% 7% 5% 32% 21% 28% -12% -46% -59% 1% 10% 8% 6% -1% -16% -26% -29%
New Bus Sales 54% 36% 64% 19% 38% 42% 38% 9% 17% 43% 10% -7% -29% -5% -23% 14% -2% -23% -27% 11% -4% -14% 9% -2% 19%
Exports -28% -21% 32% 52% -5% 164% 37% 59% 29% 102% 24% 52% 94% 85% -20% -37% 2% 4% -30% -53% -25% -36% -27% -27% -29%
Production (FABUS) 59% 62% 49% 43% 15% 6% 15% 20% -3% 2% -9% 0% -8% 0% 16% 12% 2% -19% -3% 10% 10% 4% 23% 3% 2%
Urban 9% 14% 35% 28% -16% 2% 2% 19% 15% 52% -11% -4% 2% 12% -13% -16% -11% -20% -22% 2% 29% -35% -1% -14% -14%
Road + Intercity 46% 35% 22% 9% -2% -18% 36% 17% 5% 44% 25% 36% -8% 5% 6% 10% 6% -36% -13% -6% -9% -28% -23% -16% -5%
Micro 81% 111% 108% 120% 73% 94% 41% 34% -25% -46% -20% -14% -8% -6% 50% 35% 28% 11% 46% 32% 20% 126% 113% 50% 39%
Volare 9% 5% 2% 2% -34% -35% -23% -31% -26% 181% 123% -3% -23% 0% 20% -18% 23% 23% 25% 5%
Trailers
Trailer Sales (ANFIR) -10% -8% -15% -12% -14% -12% -17% -20% -26% -13% -28% -20% -27% -18% -16% -18% -20% -30% -19% 6% -7% -13% 9% 27% 16%
Exports -57% 0% -52% -42% -13% -25% 60% 59% 47% 84% 63% 44% 73% 67% 65% 24% 2% 51% -31% 46% 31% 17% 34% -5% 7%
Foreign Markets
USA
Passenger Cars 7% -13% 11% 11% 2% 3% -1% 11% 11% 2% -3% 8% 4% 8% -3% -7% -2% -2% -3% -12% -5% 2% 9% -2% -6%
Commercial Vehicles -6% -5% 1% 0% -3% -4% -14% -2% -9% 7% 0% -15% -21% -17% -27% -34% -13% -20% -16% -17% -15% -6% 7% 3% 6%
Europe
Passenger Cars -16% -4% 0% -2% 4% -2% -3% 3% 0% 2% -5% 6% 5% 11% 5% 2% 8% -3% 2% 11% 7% 4% 13% 4% 5%
China
Passenger Cars Production -4% 2% 11% 15% 12% 1% 36% 10% 11% 13% 14% 15% 16% 13% 7% 1% -9% -7% -15% -2% -4% -4% -5% -1% -6%
Passenger Cars Sales 2% 0% 8% 15% 11% 3% 40% 14% 10% 13% 12% 13% 13% 16% 11% 1% -4% -4% -22% -5% -3% -3% -3% 2% -5%
Commercial Vehicles Production -12% -23% -18% -14% 1% -10% 25% 2% 3% -2% 9% 14% 16% 30% 21% 24% 15% 23% -14% 9% 8% 13% 11% 4% 4%
Commercial Vehicles Sales -10% -17% -23% -16% -1% -9% 37% -1% 1% 4% 7% -9% 16% 28% 25% 19% 15% 30% -14% 9% 4% 12% 10% 10% 0%

a resea I’Ch Sources: ANFAVEA, FRED, ACEA, CAAM, ANFIR, FABUS and XP Research. EQUITY RESEARCH 11


https://researchxp1.s3.sa-east-1.amazonaws.com/2026+09+28+Auto+Tracker+Resilient+Light-Vehicle+Demand+No+Clear+Turn+Yet+for+Domestic+Heavy+Vehicles.pdf
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Valuation Overview October 6, 2026
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Figure 28; Valuation Overview

Company 2019-25 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Current MoM YTD vs. Avg.
Electro-Electronic and Energy Industrials
WEG 35.8x 26.1x 26.3x 26.5x 27.8x 28.9x 28.9x 0% 0% -19%
ABB 22.1x 30.7x 30.8x 28.8x 28.1x 27.1x 27.6x 2% 9% 25%
Siemens Energy 30.7x 33.4x 28.7x 26.8x 25.8x 23.3x 22.8x -2% -21% -25%
GE Vernova 50.1x 49.5x 46.1x 44.8x 37.6x 36.1x 38.3x 6% -20% -24%
Hitachi 14.0x 23.6x 22.5x 22.2x 24.5x 23.3x 23.3x 0% -6% 67%
Eaton 21.8x 28.3x 28.2x 27.6x 29.0x 27.7x 28.0x 1% 21% 29%
Siemens 16.6x 22.6x 22.8x 22.7x 22.9x 21.6x 21.8x 1% 2% 31%
Nidec 28.7x 16.5x 17.0x 16.2x 16.5x 16.2x 14.7x -10% 20% -49%
Regal Rexnord 14.3x 17.3x 17.8x 17.0x 14.0x 12.4x 12.6x 2% 0% -12%
Automation Industrials
Schneider Electric 21.2x 26.2x 26.5x 25.4x 27.0x 25.4x 23.4x -8% -1% 10%
Emerson Electric 19.3x 20.0x 20.6x 20.1x 22.1x 21.1x 22.3x 6% 11% 16%
Rockwell Automation 24.7x 32.0x 33.0x 32.8x 30.4x 28.9x 30.3x 5% -4% 22%
Aerospace
Embraer 21.3x 18.1x 18.5x 20.1x 21.1x 20.2x 20.1x 0% 7% -6%
Airbus 21.7x 22.4x 23.3x 25.1x 25.7x 23.7x 22.7x -5% 7% 4%
Boeing 33.0x - - 90.8x 94.7x 74.6x - - - -
Bombardier 11.6x 22.1x 24.0x 25.1x 23.5x 21.6x 20.8x -4% -5% 80%
Textron 14.6x 13.8x 13.6x 13.5x 12.7x 11.6x 10.9x -6% -17% -25%
Dassault Aviation 15.1x 17.1x 17.1x 16.9x 17.4x 15.9x 16.0x 0% 1% 6%
Lockheed Martin 16.1x 16.9x 16.8x 17.3x 18.3x 16.4x 15.7x -4% -6% -2%
Leonardo 10.4x 20.8x 19.9x 19.9x 21.1x 18.3x 17.3x -5% -21% 67%
Northrop Grumman 17.0x 19.2x 18.2x 18.2x 18.8x 17.2x 15.8x -8% -20% 7%
GE 27.9x 37.4x 42.7x 42.5x 41.1x 36.6x 34.3x -6% -18% 23%
Raytheon 18.4x 24.3x 25.1x 27.0x 28.1x 25.0x 23.4x -6% -12% 27%
TransDigm 30.5x 26.3x 27.5x 26.9x 24.9x 22.5x 21.7x -4% -31% -29%
Safran 25.0x 26.4x 28.7x 29.9x 29.6x 27.3x 26.9x 1% -4% 7%
MTU Aero 21.7x 15.3x 16.7x 18.2x 18.5x 17.5x 18.2x 5% -3% -16%
Honeywell 20.9x 20.1x 19.7x 20.4x 24.6x 21.7x 22.2x 2% 21% 6%
BAE Systems 14.6x 22.6x 21.2x 21.7x 23.7x 21.3x 20.5x -4% 0% 40%
Automotive and Others
Marcopolo 10.8x 6.0x 5.6x 5.2x 4.4x 4.6x 5.0x 9% -12% -53%
Randoncorp 9.2x 6.5x 6.7x 6.3x 7.1x 7.7x 8.6x 11% 27% 7%
Frasle Mobility 11.8x 14.7x 14.4x 13.6x 14.4x 15.2x 16.6x 9% 8% 41%
lochpe-Maxion 7.2x 4.4x 4.3x 4.5x 4.5x 4.7x 4.6x -2% -3% -37%
Tupy 8.9x 7.2x 7.2x 8.0x 8.2x 8.5x 8.8x 3% 44% -2%
Kepler Weber 7.7x 8.7x 8.6x 8.5x 10.8x 12.5x 14.7x 18% 39% 92%
New Flyer 15.7x 12.4x 13.0x 13.8x 13.5x 13.2x 13.7x 3% 49% -13%
GM 6.3x 5.9x 6.1x 5.8x 6.1x 5.9x 5.5x -6% -21% -13%
Ford 6.8x 7.8x 8.2x 7.7x 7.4x 7.0x 6.2x -11% -29% -8%
Volkswagen 5.6x 4.4x 4.1x 3.5x 3.7x 4.0x 3.9x -5% -20% -32%
Volvo 12.0x 14.2x 14.1x 14.8x 14.7x 13.8x 12.5x -9% -12% 4%
Caterpillar 16.9x 33.2x 34.7x 32.2x 27.4x 26.0x 26.9x 3% 4% 59%

a resea rCh Sources: LSEG Refinitiv and XP Research. EQUITY RESEARCH 13



Technical Indicators October 6,2026
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RAPT4 Gains +26% MTD, Re-Rating Among Other Domestically-Exposed Brazilian Equities

Figure 29: Short Interest Indicators (As of 06-Oct-26) Figure 30: Liquidity Evolution
Company Short Interest (RSmn) Short Interest (%) Days to Cover Lending Rate Company ADTV 6m ADTV 30d ADTV 1w A ADTV (1w/6m)
WEG 3047.0 4.1% 7.4 0.1% WEG 374 455 667 S 79%
Embraer 1283.0 1.9% 2.6 0.0% Embraer? 900 1052 1316 aH 46%
Kepler Weber 141.5 12.5% 19.4 0.1% Kepler Weber 8 9 12 S 54%
Randoncorp 100.1 11.4% 7.4 0.1% Randoncorp 15 19 29 s 93%
Frasle Mobility 117.5 4.8% 26.6 12.1% Frasle Mobility 5 5 6 a 23%
lochpe-Maxion 41.6 3.2% 6.3 0.1% lochpe-Maxion 9 7 11 s 21%
Tupy 127.4 6.1% 15.9 0.3% Tupy 12 10 18 A 46%
Marcopolo 349.7 11.2% 5.2 0.1% Marcopolo 58 77 91 A 56%
Figure 31: Consensus Earnings Revisions Figure 32: Capital Goods Stock Performance
Company EBITDA '26 (-12M) EBITDA '26 (-9M) EBITDA'26 (-6M) EBITDA '26 (-3M)  EBITDA '26 (D0) EBITDA Trend Companies Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 MTD
WEG 10127 9918 9836 9122 9169 Ibovespa 0% 7% 1% 3% 0% 5% 1%
199 _N0, 0, [} (9 _109, 0,
Embraer 1058 1088 1100 1064 1137 WEG 12% 2% 7% T 6% 1% 3%
Embraer 6% -8% 10% 7% 5% 5% 0%
Kepler Weber 319 283 233 220 132
Kepler Weber -5% -10% -5% -5% 3% 1% 10%
Randoncorp 2219 1929 1836 1696 1703
Randoncorp -4% 2% -14% 10% 2% 7% 26%
Frasle Mobility 1122 1130 1108 1065 1054 .
Frasle Mobility -5% 1% -5% 4% 9% -2% 14%
lochpe-Maxion 1802 1711 1717 1661 1629 lochpe-Maxion 3% 5% 0% 3% 6% 1% 9%
Tupy 1307 1016 1010 865 761 Tupy 4% -9% 16% 6% -3% 9% 9%
Marcopolo 1898 1772 1720 1696 1469 Marcopolo 6% -6% 1% -11% -15% -5% 12%

a resea I’Ch Sources: LSEG Refinitiv, Economatica and XP Research. Notes: (1) Considering WEGE3, EMBJ3, KEPL3, RAPT4, FRAS3, MYPK3, TUPY3 and POMO4 stocks. (2) Considers both EMBJ and EMBJ3 for Embraer. EQUITY RESEARCH
=~



P/E Multiples

‘Figures 33-40: Historical P/E Multiples

October 6, 2026
Capital Goods
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EV/EBITDA Multiples

‘Figures 41-48: Historical EV/EBITDA Multiples

October 6, 2026
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‘ Sources: LSEG Refinitiv and XP Research.
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October 6, 2026
Capital Goods

Earnings Revisions

Figures 49-56: Net Income Revisions (2026E and 2027E)
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Earnings Sensitivity

Figures 57-64: Upside (Downside) Sensitivity to Fwd Net Income (Consensus) vs. Fwd P/E

October 6, 2026
Capital Goods
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Comps Table October 6, 2026

Capital Goods

Figure 65: Comps Table

Companies Current Rating Market Cap ADTV P/E EV/EBITDA ROIC EBITDA CAGR
Price (8 mi) ($ mi) 2026 2027 2026 2027 2026 2027 2026-2028
Brazil Capital Goods 21.7x 9.4x 5.8x 5.4x 12.6% 13.0% 14.0%
WEG 51.25 Neutral 43,082 91.0 33.5x 29.3x 23.3x 19.8x 25.1% 25.4% 19.3%
Embraer 95.00 Buy 14,088 95.8 21.9x 19.0x 12.6x 10.4x 15.7% 19.4% 19.1%
Kepler Weber 7.00 Neutral 252 1.9 17.2x 12.8x 8.6x 7.0x 8.1% 10.1% 17.5%
Randoncorp 6.19 Neutral 513 3.9 78.7x 9.4x 4.9x 4.3x 7.1% 9.7% 14.0%
Tupy 16.92 Buy 489 2.0 21.7x 8.4x 4.8x 3.9x 9.5% 12.2% 23.7%
lochpe-Maxion 9.57 Buy 295 1.5 5.2x 4.4x 3.6x 3.6x 8.1% 8.5% 5.7%
Frasle Mobility 25.25 Neutral 1,418 1.0 21.8x 16.6x 8.0x 7.3x 12.6% 14.1% 9.3%
Marcopolo 4.68 Neutral 1,139 15.5 5.6x 6.1x 4.5x 4.4x 15.1% 13.7% 5.3%
Aeris 2.18 N.C. 27 0.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Mahle Metal-Leve 36.04 N.C. 978 1.6 6.8x 7.1x 5.8x 5.4x 31.6% n.a. 6.3%
Global Aerospace 25.6x 23.1x 17.2x 15.8x 34.1% 34.8% 10.8%
Airbus 188.00 N.C. 167,135 237.6 25.9x 22.0x 14.1x 12.3x 34.5% 34.4% 16.3%
Boeing 192.72 N.C. 152,320 1,677.3 n.a. 57.9x 40.3x 21.4x -102.4% 12.7% 67.5%
Lockheed Martin 506.63 N.C. 116,926 643.5 16.6x 15.6x 11.8x 11.1x 34.1% 34.8% 5.4%
GE 306.34 N.C. 317,847 1,448.6 38.3x 33.7x 27.3x 24.2x 34.7% 37.5% 12.7%
Bombardier 305.33 N.C. 21,480 52.2 21.9x 20.6x 14.6x 13.3x 90.1% 77.8% 9.2%
Raytheon 184.33 N.C. 248,432 762.1 25.3x 23.1x 17.2x 15.8x 10.8% 11.8% 8.6%
Rolls Royce 1,438.20 N.C. 157,781 3122 33.7x 30.0x 20.8x 18.9x -1574.0% 617.9% 10.8%
Global Electro-Electronic and Energy Industrials 31.8x 23.7x 17.1x 14.7x 17.8% 19.0% 14.5%
ABB 82.58 N.C. 181,284 208.5 27.5x 28.0x 22.2x 19.3x 40.2% 38.6% 13.8%
Siemens 279.00 N.C. 244,816 308.4 25.6x 22.3x 16.5x 14.9x 8.5% 9.8% 11.2%
Siemens Energy 147.44 N.C. 142,463 2822 32.5x 23.7x 17.3x 13.2x 86.0% 142.8% 27.3%
GE Vernova 990.00 N.C. 263,670 2,039.5 35.4x 38.9x 40.2x 26.7x 149.7% 185.8% 43.4%
Hitachi 5,660.00 N.C. 162,579 348.6 31.2x 25.9x 15.2x 12.9x n.a. n.a. 15.7%
Schneider 260.50 N.C. 169,130 304.3 25.9x 21.5x 16.9x 14.7x 15.9% 19.0% 14.5%
Eaton 432.60 N.C. 168,022 883.4 32.5x 27.3x 24.1x 20.5x 17.8% 17.3% 14.8%
Regal Rexnord 161.26 N.C. 10,739 180.1 15.1x 12.2x 10.9x 9.7x 7.5% 8.8% 9.6%
Nidec 2,165.00 N.C. 16,352 183.4 20.0x 15.6x 9.4x 8.0x n.a. n.a. 12.2%
Global Automation Industrials 17.9x 22.5x 9.8x 17.2x 46.9% 19.0% 12.1%
Schneider 260.50 N.C. 169,130 304.3 25.9x 21.5x 16.9x 14.7x 15.9% 19.0% 14.5%
Emerson Electric 162.33 N.C. 90,548 379.4 24.6x 22.5x 18.5x 17.2x 12.3% 13.0% 7.6%
Rockwell Automation 455.18 N.C. 50,547 298.8 34.3x 30.6x 24.5x 22.2x 23.9% 27.0% 9.8%
Global Renewable Energy 17.9x 14.7x 9.8x 8.3x 46.9% 6.5% 12.1%
Nordex 36.30 N.C. 9,649 26.1 17.9x 14.7x 7.8x 6.7x 3374.4% -315.3% 12.1%
Vestas 195.30 N.C. 29,200 65.5 19.9x 16.2x 10.2x 8.9x 46.9% 52.3% 10.6%
Goldwind 17.22 N.C. 9,724 221.4 15.8x 12.2x 9.8x 8.3x 5.8% 6.5% 14.5%
Global Automotive 10.7x 9.5x 7.9x 7.2x 22.6% 22.4% 8.2%
New Flyer 25.25 N.C. 2112 33 18.3x 13.0x 7.9x 7.2x 12.6% 12.8% 8.8%
Superior 0.08 N.C. 3 0.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a.
GM 80.23 N.C. 70,398 654.3 5.9x 5.5x 7.3x 6.9x 22.8% 21.0% 4.4%
Ford 12.15 N.C. 48,449 633.9 6.5x 6.1x 11.7x 11.2x 25.3% 24.7% 5.8%
Autoliv 1,138.00 N.C. 8,070 7.3 10.7x 9.5x 6.2x 5.7x n.a. n.a. 7.4%
Volkswagen 68.95 N.C. 38,768 11.0 5.8x 3.6x 6.1x 5.4x 4.7% 4.5% 8.2%
Volvo 315.00 N.C. 63,887 97.6 15.1x 12.3x 10.9x 9.5x 32.8% 37.7% 11.7%
Caterpillar 848.14 N.C. 389,869 1,898.8 30.6x 26.2% 24.4x 20.7x 22.4% 23.8% 17.1%

: D XPR h.
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Latest Reports

Insights of the Week Thematic Reports & Updates

Capital Goods: Revisiting Our Preferences Embraer (EMBJ3): Building a Higher-Return Mix

Capital Goods: Earnings Momentum Uneven Across Our Coverage Kepler Weber (KEPL3): Waiting for Better Visibility

Embraer (EMBJ3): Supportive Newsflow, Strong Fundamentals Marcopolo (POMO4): Recalibrating to a More Cautious Baseline
Embraer (EMBJ3): What Has Changed in the Equity Story? Thematic Research: The Future of Aerospace

WEG (WEGES3): Where Are We In The Growth Cycle?

WEG (WEGES3): XP Survey - Sentiment Turns Constructive

Kepler Weber (KEPL3): Navigating Through the Downcycle

Capital Goods: Peers’ Results Suggesting Positive Implications for WEG and Embraer

Tupy (TUPY3): A More Constructive Outlook Being Forged

Recurring Trackers
Capital Goods: Follow the Flow

CG: Resilient Light-Vehicle Demand, No Clear Turn Yet for Domestic Heavy Vehicles

WEG (WEGE3): BESS Deployment Remains Robust, But Pricing Pressures May Emerge

Capital Goods: Exports Data Suggesting Increasing Motion Prices to the U.S.

Randoncorp & Frasle: Improvement Levers in Place, Though Macro Uncertainties Persist
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Capital Goods

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 Brasil’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 investments advisors who perform their activities through XP, in accordance with CVM Resolution 178/2023, which are registered in the national association of brokers and distributors of securities (“ANCORD”). The investments advisors 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 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 XP’s investments advisors and XP’s 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 for Distribution of 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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