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Fig. 1 - Soybean Exports (mi t)

Leonardo Alencar
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Rains are still needed in February to confirm a huge soybean crop, but given the positive weather forecast, we are confident that Brazil’s production will surpass 180

million tons. Exports will reach another record, with new and repaired export terminals in Santos and Barcarena, and a good crop in the South of Brazil, increasing

export flows through Rio Grande port. Despite the export increase, a huge supply is set to raise ending stocks to record levels and pressure domestic prices. For

soybean oil, we are assuming a 16% biodiesel blend to start in August, rather than March, allowing for larger soybean oil exports in the first semester.

January 14, 2026

XPe Proprietary Brazil Grains S&Ds: Soybean | Corn | Soymeal | Soyoil

Agri, Food and Beverages

leonardo.alencar@xpi.com.br

Samuel Isaak
Agribusiness Research

samuel.isaak@xpi.com.br

Pedro Fonseca
Agri, Food and Beverages

pedro.fonseca@xpi.com.br

Another Bumper Soy Crop
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Source: Secex, Williams, Cargonave, ANEC, Antaq

Fig. 2 - Corn Exports (mi t)

Soybean. Positive weather in December and January raises confidence in another record crop in Brazil, and early harvest reports from Mato Grosso and Paraná have

surprised our expectations, we are raising the crop by 5mn tons, to 183.6mn. On the demand side, we were already expecting a strong crush increase, which we left

unchanged. Exports are now growing 8mn tons YoY, which is not an easy task, considering slow global demand, and thus ending stocks are raised to record levels,

which should pressure local prices once harvest starts.

Corn. Our crop forecast for 25/26 is slightly lowered on more conservative yield expectations in the Center-West, in part due to the delayed soybean planting. In our

updated S&D, we lowered ethanol use, as some corn ethanol projects are delayed, but higher exports offset lower domestic demand.

Soybean Meal. With soybean crush expanding by 5.3%, soymeal exports will need to reach another record in 2026. Despite growth in domestic meat production,

especially from chicken, which we expect to expand by 5.5% in 2026, soymeal will continue to face competition from DDGS.

Soybean Oil. We are now assuming a base case of 16% biodiesel blend starting in August. Without a biodiesel blend hike in the first semester, the soyoil balance

sheet will allow for higher exports in the first semester. In January, we expect exports to reach 140 thousand tons.
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Good weather bumps yields, and limited export growth raises ending stocks

Brazil Soybean S&D January 14, 2026

Fig. 3 – Brazil Soybean Supply and Demand - XP Proprietary Model

Source: XP Research, Conab, IBGE, Secex, Williams, Cargonave, ANEC, UNICA, Abiove, ANP

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 25/26 24/25 25/26

Area (ha) 35,6 36,9 38,5 40,2 43,3 46,4 47,3 49,0 50,4 1,7 1,3 0,0 0,1

YoY % Change 2,3% 3,7% 4,3% 4,2% 7,7% 7,2% 2,1% 3,6% 2,7% 1,5 p.p. -0,8 p.p. 0,1 p.p. 0,2 p.p.

Yield (bags/ha) 59,2 53,3 56,1 58,1 50,8 58,7 53,3 59,0 60,8 5,7 1,8 0,0 1,5

Production 126,7 118,2 129,7 139,9 131,9 163,4 151,3 173,5 183,6 22,2 10,1 0,1 4,9

Beginning Stocks 8,7 5,6 5,7 4,3 7,8 8,3 11,4 7,4 11,5 -4,1 4,1 -0,0 2,3

Imports 0,2 0,2 1,0 1,0 0,4 0,2 0,9 1,1 0,2 0,2 -0,9 0,1 0,0

Total Supply 135,6 123,9 136,4 145,2 140,2 171,9 163,6 181,9 195,3 18,3 13,3 0,2 7,3

Crush 43,6 43,5 46,8 47,8 50,9 54,2 55,8 58,4 61,5 2,6 3,1 0,3 0,0

FSR 2,2 2,3 2,6 2,7 2,8 2,9 2,9 3,0 3,1 0,1 0,1 0,0 0,0

Exports 84,2 72,5 82,6 86,9 78,2 103,4 97,5 109,0 117,3 11,4 8,3 -2,4 2,3

Total Use 130,0 118,2 132,1 137,4 131,9 160,4 156,2 170,4 181,9 14,2 11,5 -2,1 2,3

Ending Stocks 5,6 5,7 4,3 7,8 8,3 11,4 7,4 11,5 13,4 4,1 1,9 2,3 5,0

Stocks/Use 4,3% 4,8% 3,3% 5,7% 6,3% 7,1% 4,7% 6,8% 7,4% 2,0 p.p. 0,6 p.p. 1,4 p.p. 2,7 p.p.

YoY ∆ 11/May Report ∆XPe
Soybean S&D (mn ton)



5
AGRI

RESEARCH

0 0 0 

142 179 223

112 121 113

31 47 68

249 193 19

73 72 73

Agribusiness Research

Exports finish 2025 with record of 109mn tons

Soybean S&D

Fig. 5. Crush (mi t)

Fig. 6. Exports (mi t) Fig. 7. Ending Stocks (mi t)

Fig. 4. Exports (mi t)

Source: XP Research, Conab, IBGE, Secex, Williams, Cargonave, ANEC, UNICA, Abiove, ANP

January 14, 2026

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 ∆ 25/26 ∆

Jan 1,6 2,2 1,7 0,1 2,3 0,9 2,4 1,1 2,8 -1,3 1,7

Feb 5,6 6,4 6,7 5,5 9,1 7,6 9,5 9,7 11,5 0,2 1,8

Mar 10,8 9,8 13,4 15,0 12,2 14,5 13,6 15,9 15,5 2,3 -0,4

Apr 11,8 9,4 14,3 15,7 11,4 14,3 13,5 13,6 15,5 0,1 1,9

May 11,1 9,0 14,0 14,3 10,4 14,8 13,4 14,3 15,5 0,9 1,2

Jun 9,8 8,7 12,0 10,1 10,0 14,3 14,0 13,9 15,0 -0,1 1,1

Jul 8,4 5,9 8,0 8,0 7,1 8,9 9,7 11,9 12,0 2,3 0,1

Aug 7,1 5,1 5,6 5,8 5,1 7,8 8,0 8,1 9,0 0,1 0,9

Sep 5,8 4,4 3,9 4,7 3,6 5,7 5,2 7,0 7,0 1,8 0,0

Oct 4,5 5,1 2,2 3,0 3,6 6,1 4,5 6,4 5,0 1,9 -1,4

Nov 5,0 4,1 0,8 2,2 1,9 4,7 2,3 4,2 5,0 1,9 0,8

Dec 2,7 2,5 0,1 2,5 1,5 3,8 1,5 2,9 3,5 1,4 0,6

Total 84,2 72,5 82,6 86,9 78,2 103,4 97,5 109,0 117,3 11,4 8,3
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Lower ethanol use but higher exports as some corn ethanol projects are delayed

January 14, 2026

Fig. 8 – Brazil Corn Supply and Demand - XP Proprietary Model

Source: XP Research, Conab, IBGE, Secex, Williams, Cargonave, ANEC, UNICA, Sindirações

Brazil Corn S&D

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 25/26 24/25 25/26

Production 83,5 105,8 104,8 94,1 120,6 134,1 122,3 143,9 142,5 21,6 -1,4 -0,1 -1,6 

2nd Crop 57,7 78,6 78,6 67,7 91,5 108,7 94,4 114,9 115,5 20,5 0,6 -1,0 -1,6 

Area (ha) 12,2 13,1 13,9 15,1 17,3 17,7 17,0 17,9 18,7 0,9 0,8 -0,2 -0,1 

YoY % Change -2,6% 7,3% 5,7% 8,9% 14,7% 2,2% -3,9% 5,4% 4,4% 9,3 p.p. -1,1 p.p. 0,0 p.p. 0,0 p.p.

1st Crop 25,3 26,0 24,6 24,3 27,1 22,9 25,2 26,5 24,5 1,3 -2,0 0,9 0,0

3rd Crop 0,5 1,2 1,5 2,1 2,0 2,5 2,7 2,5 2,5 -0,2 0,0 0,0 0,0

Beginning Stocks 11,4 8,2 12,2 11,7 12,0 10,9 12,5 10,2 20,9 -2,3 10,7 -0,0 -0,5 

Imports 1,0 0,9 1,7 3,0 2,2 1,5 1,8 1,8 1,8 -0,0 0,0 0,0 0,0

Total Supply 95,8 114,8 118,7 108,7 134,8 146,5 136,6 155,9 165,2 19,3 9,3 -0,1 -2,1 

Feed 46,9 48,2 50,1 53,2 53,3 52,7 55,4 57,0 58,4 1,6 1,3 0,0 0,0

Ethanol 2,0 3,6 6,4 8,3 11,2 14,7 19,2 22,7 29,0 3,5 6,3 -0,9 -0,5 

FSI 14,8 13,6 15,9 12,4 11,4 14,0 13,8 14,0 13,9 0,2 -0,1 0,2 0,0

Exports 23,9 39,4 34,7 22,8 48,0 52,5 37,9 41,3 44,3 3,3 3,1 1,1 0,4

Total Use 87,7 104,7 107,0 96,7 123,9 133,9 126,4 135,0 145,7 8,6 10,7 0,4 -0,1 

Ending Stocks 8,2 10,1 11,7 12,0 10,9 12,5 10,2 20,9 19,5 10,7 -1,4 -0,5 -2,0

Stocks/Use 9,3% 9,6% 10,9% 12,4% 8,8% 9,4% 8,1% 15,5% 13,4% 7,4 p.p. -2,1 p.p. -0,4 p.p. -1,3 p.p.

Corn S&D (mn ton)
XPe YoY ∆ 11/May Report ∆
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Exports will face a strong drop-off from the December level

Brazil Corn S&D

Fig. 10. Ethanol (mi t)

Fig. 11. Exports (mi t) Fig. 12. Ending Stocks (mi t)

Fig. 9. Exports (mi t)

Source: XP Research, Conab, IBGE, Secex, Williams, Cargonave, ANEC, UNICA, Sindirações

January 14, 2026

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 ∆ 25/26 ∆

Jun 0,1 2,6 0,8 0,1 1,5 1,2 1,0 0,5 1,0 -0,5 0,5

Jul 1,9 6,9 5,1 3,1 5,6 5,9 4,7 4,0 5,0 -0,8 1,0

Aug 3,5 7,7 6,7 4,2 6,9 9,3 6,4 7,3 7,0 0,9 -0,3

Sep 3,7 5,7 5,8 2,5 6,8 9,3 6,5 7,0 8,0 0,5 1,0

Oct 2,8 5,5 4,6 1,9 6,2 8,1 5,7 5,7 6,5 0,1 0,8

Nov 3,9 4,5 5,0 2,7 5,5 7,0 4,9 5,9 5,5 1,0 -0,4

Dec 3,9 2,9 3,9 3,3 7,2 6,6 3,6 6,1 5,0 2,5 -1,1

Jan 3,0 1,2 2,2 2,2 4,9 3,5 3,2 3,3 4,0 0,1 0,7

Feb 0,9 0,4 0,5 0,5 1,9 0,7 1,3 0,7 1,3 -0,6 0,6

Mar 0,5 0,1 0,1 0,1 0,8 0,1 0,5 0,3 0,7 -0,2 0,4

Apr 0,4 0,0 0,0 0,9 0,2 0,1 0,0 0,2 0,1 0,2 -0,1

May 0,5 0,0 0,0 1,2 0,5 0,5 0,1 0,2 0,2 0,1 0,0

Total 25,2 37,6 34,7 22,8 48,0 52,5 37,9 41,3 44,3 3,3 3,1
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Higher domestic consumption raises carry over effect into 2026

Brazil Soybean Meal S&D January 14, 2026

Fig. 13 – Brazil Soybean Meal Supply and Demand - XP Proprietary Model

Source: XP Research, Secex, Williams, Cargonave, ANEC, UNICA, Abiove, ANP

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 25/26 24/25 25/26

Production 33,2 33,5 36,0 36,8 39,2 41,6 42,7 44,5 46,7 1,9 2,2 0,3 0,0

Beginning Stocks 2,3 2,1 1,7 1,8 2,1 2,3 1,6 2,6 2,9 0,9 0,3 0,0 0,0

Imports 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 -0,0 0,0 -0,0 0,0

Total Supply 35,5 35,6 37,7 38,6 41,3 43,9 44,3 47,1 49,6 2,8 2,6 0,3 0,0

Domestic Consumption 16,8 17,9 19,0 19,5 18,4 19,8 18,8 21,0 21,4 2,1 0,4 0,9 0,6

Exports 16,6 16,0 16,9 17,0 20,6 22,5 22,9 23,2 25,6 0,4 2,3 -0,6 -0,1

Total Use 33,4 33,9 35,9 36,5 39,0 42,3 41,7 44,2 46,9 2,5 2,7 0,3 0,5

Ending Stocks 2,1 1,7 1,8 2,1 2,3 1,6 2,6 2,9 2,7 0,3 -0,2 0,0 -0,5

Stocks/Use 6,4% 4,9% 5,0% 5,8% 6,0% 3,8% 6,1% 6,5% 5,7% 0,4 p.p. -0,8 p.p. 0,0 p.p. -1,1 p.p.

YoY ∆ 11/May Report ∆XPe
Soymeal S&D (mn ton)
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Exports need to reach another record in 2026

Brazil Soybean Meal S&D

Fig. 15. Domestic Consumption (mi t)

Fig. 16. Exports (mi t) Fig. 17. Ending Stocks (mi t)

Fig. 14. Exports (mi t)

Source: XP Research, Secex, Williams, Cargonave, ANEC, UNICA, Abiove, ANP

January 14, 2026
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17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 ∆ 25/26 ∆

Jan 1,2 0,9 0,9 1,0 1,6 1,4 1,8 1,7 1,8 -0,1 0,2

Feb 1,2 1,1 1,0 0,9 1,6 1,3 1,4 1,5 1,8 0,1 0,3

Mar 1,3 1,4 1,6 1,3 1,4 1,8 1,8 2,2 2,1 0,4 -0,1

Apr 1,6 1,5 1,8 1,6 1,8 1,8 2,1 2,2 2,3 0,0 0,2

May 1,6 1,5 1,8 1,7 1,9 2,3 2,0 2,1 2,5 0,1 0,4

Jun 1,4 1,7 1,4 1,9 2,2 2,3 2,0 1,7 2,4 -0,3 0,7

Jul 1,6 1,5 1,7 1,8 2,1 2,2 2,0 2,2 2,1 0,1 -0,0

Aug 1,5 1,2 1,6 1,3 1,7 2,0 2,0 2,0 2,2 0,0 0,2

Sep 1,6 1,2 1,3 1,5 1,8 1,9 1,8 2,0 2,1 0,2 0,1

Oct 0,9 1,6 1,3 1,3 1,8 1,7 2,5 1,7 2,2 -0,7 0,5

Nov 1,4 1,1 1,4 1,2 1,4 1,9 1,7 2,3 1,9 0,5 -0,4

Dec 1,3 1,4 1,1 1,6 1,4 2,0 1,8 1,7 2,0 -0,1 0,3

Total 16,6 16,0 16,9 17,0 20,6 22,5 22,9 23,2 25,6 0,4 2,3
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We now assume a base case of 16% biodiesel blend in August

Brazil Soybean Oil S&D January 14, 2026

Fig. 18 – Brazil Soybean Oil Supply and Demand - XP Proprietary Model

Source: XP Research, Secex, Williams, Cargonave, ANEC, UNICA, Abiove, ANP

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 25/26 24/25 25/26

Production 8.833 8.791 9.557 9.638 9.945 10.781 11.342 11.853 12.423 511 570 86 0

Beginning Stocks 410 407 296 409 485 515 307 460 541 153 82 0 24

Imports 35 48 197 105 24 21 99 105 48 6 -57 -116 -63

Total Supply 9.279 9.246 10.049 10.152 10.453 11.316 11.747 12.417 13.012 670 595 -30 -39

Industrial 3.790 3.803 4.019 3.227 3.159 3.268 3.099 3.112 3.160 13 48 0 0

Biodiesel 3.740 4.199 4.692 4.978 4.386 5.602 6.953 7.479 8.153 526 674 -121 -352

Exports 1.342 948 929 1.462 2.394 2.140 1.235 1.286 1.100 50 -186 67 182

Total Use 8.872 8.950 9.640 9.668 9.939 11.010 11.288 11.876 12.412 589 536 -54 -170

Ending Stocks 407 296 409 485 515 307 460 541 600 82 59 24 131

Stocks/Use 4,6% 3,3% 4,2% 5,0% 5,2% 2,8% 4,1% 4,6% 4,8% 0,5 p.p. 0,3 p.p. 0,2 p.p. 1,1 p.p.

11/May Report ∆XPe
Soyoil  S&D (000 t)

YoY ∆
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The soyoil balance sheet will export more in the first semester without a biodiesel blend hike 

Brazil Soybean Oil S&D

Fig. 20. Biodiesel Use (000 t)

Fig. 21. Exports (000 t) Fig. 22. Ending Stocks (000 t)

Fig. 19. Exports (000 t)

Source: XP Research, Secex, Williams, Cargonave, ANEC, UNICA, Abiove, ANP

January 14, 2026

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26 24/25 ∆ 25/26 ∆

Jan 51 38 13 0 141 183 49 83 140 34 57

Feb 126 36 54 70 89 215 23 106 60 84 -46

Mar 106 78 102 102 166 216 125 188 120 63 -68

Apr 164 67 117 195 232 192 134 94 90 -40 -4

May 124 202 113 157 243 307 108 142 120 34 -22

Jun 126 145 277 154 301 268 126 161 120 35 -41

Jul 211 124 113 98 201 197 187 127 120 -60 -7

Aug 209 100 69 140 193 183 106 152 90 46 -62

Sep 85 68 23 116 225 126 81 58 60 -23 2

Oct 79 47 27 137 168 69 95 82 90 -12 8

Nov 23 13 8 156 185 113 92 47 45 -45 -2

Dec 39 29 13 136 248 70 111 45 45 -65 -0

Total 1.342 948 929 1.462 2.394 2.140 1.235 1.286 1.100 50 -186
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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.

January 14, 2026
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