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Metals & Mining | Pulp & Paper

SECEX released its Dec’25 data, with highlights to: (i) flat steel imports declined

MoM, with lower imports of coated products (e.g.: canning plates and CRC), and

uncoated products (HRC and sheets coated with aluminum zinc); (ii) long steel

imports increased for rails and tracks, with exports down for rebar (-30kt MoM). (iii)

Pulp exports increased by +11% YoY (+5% MoM), with higher DWP exports (+36%

MoM, +108% YoY), supported by higher exports from Indianópolis (LD Celulose’s

facility), and Lençois Paulista/Camaçari (Bracell’s facilities). (iv) Finally, iron ore

exports improved in Brazil (+32% YoY), with volumes increasing at Corumbá

(+112% YoY), Tubarão (+55% YoY) and Porto de Itaguaí (+37% YoY).

Usiminas (=/+) | CSN (=/+) | Gerdau (=): Flat steel imports declined by -26% MoM, mostly due to lower imports of

canning plates, HRC, sheets coated with aluminum-zinc and CRC in Dec’25. Import volumes came in above 2024

levels at ~245kt (vs. ~300kt/month over the past months), with a marginally positive view for Usiminas and CSN. Flat

steel exports were higher MoM, with higher volumes of heavy plates and HRC, offset by lower volumes of CRC. Long

steel imports increased by +7kt MoM (+12% MoM, -6% YoY) in Dec’25, driven by higher imports of rails and track

accessories, offset by lower imports of rebar and wire rod, with exports down by -23kt MoM, due to lower rebar

exports. Overall, we note improved sentiment across the steel industry regarding a positive outcome from the

ongoing antidumping investigations, with pre-painted, CRC and galvanized products reaching their respective final

comment phases by next week, paving the way for final decisions, in our view.

Suzano (+) | Klabin (+) : hardwood pulp exports were +179kt YoY and +95kt MoM in Dec'25, with a better relative read

for Ribas do Rio Pardo and Jacareí. Notably, hardwood export volumes from Lençois Paulista (Bracell’s facility)

declined in Dec’25 on a YoY basis (-161kt YoY, -27kt MoM), with DWP exports up considering Bracell’s production

facilities (e.g.: DWP exports at +24kt YoY in Dec’25 vs. +42kt YoY in Nov’25 from Lençois Paulista), with also higher

volumes from LD Celulose (see here). Regarding Klabin’s pulp operations (i.e.: Ortigueira), export volumes were

virtually flat YoY in Dec’25 (BHKP + BSKP + Fluff), at 82kt (vs. 77kt in Nov’25 and 78kt in Dec’24). Finally, kraftliner

export volumes increased by +42% MoM and +25% YoY, with prices down by -5% MoM in USD (-3% YoY).

Vale (+) | CMIN (+): iron ore exports in Dec’25 increased by +17% MoM, +32% YoY, with volumes up MoM across the

board, with highlights to Porto de Itaguaí (+37% MoM, +86% YoY), Corumbá (+22% MoM, +112% YoY), and Tubarão

(+18% MoM, +55% YoY).

Metals & Mining and Pulp & Paper – Secex Main Figures

Sources: SECEX, LSEG Refinitiv and XP Research.
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na apresentação

Product Dec-25 Dec-24 YoY Nov-25 MoM 2025 2024
Accum. 25 

vs. 24
Iron Ore and Steel

Total Iron Ore Exports (mt) 40 31 32% 34 17% 416 389 7%

Fines (mt) 38 28 33% 33 14% 393 363 8%

Agglomerated (mt) 3 2 15% 1 96% 24 26 -9%

Total Steel Imports (kt) 311 245 27% 389 -20% 5,044 4,172 21%

Flats (kt) 245 174 41% 329 -26% 3,980 3,061 30%

Longs (kt) 67 71 -6% 60 12% 1,064 1,112 -4%

Pulp

Total Pulp Exports (kt) 1,877 1,698 11% 1,782 5% 22,251 19,687 13%

Hardwood (kt) 1,662 1,590 5% 1,621 3% 20,412 18,322 11%

DWP (kt) 189 91 108% 139 36% 1,527 1,116 37%

Fluff (kt) 23 16 42% 16 46% 257 219 17%

Paper

Kraftliner Export Volumes (kt) 49 39 25% 34 42% 519 436 19%

Kraftliner Export Price (USD/t) 589 608 -3% 623 -5% 608 587 4%

https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Nov25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Nov25.pdf
https://researchxp1.s3.sa-east-1.amazonaws.com/XP+Metals+%26+Mining+Brazil+Outlook+Nov25.pdf
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Iron Ore

Sources: SECEX, Company Data and XP Research.

January 6, 2026

Iron Ore Exports Increased YoY in Dec’25

Figure 2: Iron Ore Exports (By Port - Mt) Figure 3: Iron Ore Exports (By Type - Mt)

Figure 4: Vale’s Reported vs. Secex (Mt) Figure 5: CMIN’s Reported vs. Secex (Mt)

Figure 1: Iron Ore Imports and Exports Data (Million Tons)
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Product Dec-25 Dec-24 YoY Nov-25 MoM 2025 2024
Accum. 25 

vs. 24

Iron Ore Exports (Mt)

Total Iron Ore Exports 40 31 32% 34 17% 416 389 7%

Ponta da Madeira 15 14 5% 15 2% 170 171 -1%

Porto de Tubarão 10 7 55% 9 18% 94 79 19%

Porto de Itaguaí 11 6 86% 8 37% 116 109 7%

Corumbá 1 0 112% 1 22% 9 3 189%

Other Ports 3 3 -10% 2 41% 26 26 0%

Iron Ore Fines 38 28 33% 33 14% 393 363 8%

Ponta da Madeira 15 14 6% 15 2% 170 169 1%

Porto de Tubarão 8 4 74% 7 5% 71 56 27%

Porto de Itaguaí 11 6 85% 8 36% 116 109 7%

Corumbá 1 0 112% 1 22% 9 3 189%

Other Ports 3 3 -10% 2 41% 26 26 0%

Agglomerated Products 3 2 15% 1 96% 24 26 -9%

Ponta da Madeira 0 0 -100% 0 n.m. 1 3 -70%

Porto de Tubarão 3 2 17% 1 89% 23 23 -2%

Porto de Itaguaí 0 0 n.m. 0 n.m. 0 0 104%

Corumbá 0 0 n.m. 0 n.m. 0 0 n.m.

Other Ports 0 0 41000% 0 283% 0 0 -100%
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Steel

Sources: SECEX and XP Research.

January 6, 2026

Flat Steel Imports Down and Long Steel Imports Up MoM in Dec’25

Figure 6: Steel Imports and Exports Data (kt)

Planilha: Metals & Mining Prices & 
Fundamentals

Sheet: Table (SECEX)

Product Dec-25 Dec-24 YoY Nov-25 MoM 2025 2024
Accum. 25 

vs. 24

Steel Imports (kt) 382 329 16% 469 -18% 6,399 5,961 7%

Semifinished Produtcs 15 34 -57% 29 -51% 651 1,188 -45%

Slabs 0 0 -71% 0 -41% 168 978 -83%

Ingots, Blooms and Billets 14 34 -57% 29 -51% 483 210 130%

Longs 67 71 -6% 60 12% 1,064 1,112 -4%

Bars 19 18 5% 20 -4% 265 224 19%

Concrete Reinforcing Bars 4 15 -75% 9 -60% 165 216 -24%

Wire Rods 6 9 -29% 10 -38% 239 215 11%

Shapes and Seamless Tubes 20 15 37% 15 32% 249 330 -25%

Rails and Track Accessories 17 14 22% 5 242% 145 127 15%

Flats 245 174 41% 329 -26% 3,980 3,061 30%

Uncoated 72 19 275% 106 -32% 1,161 1,047 11%

Heavy Plates 4 1 428% 1 209% 20 26 -23%

Coiled Plates 1 1 121% 4 -71% 74 82 -10%

Hot Rolled Sheets 0 0 313% 2 -95% 7 3 169%

Hot Rolled Coils 48 9 425% 67 -27% 727 522 39%

Cold Rolled Sheets 0 0 -43% 0 -35% 3 2 56%

Cold Rolled Coils 18 8 121% 32 -43% 330 412 -20%

Coated 119 70 70% 167 -29% 1,644 1,582 4%

Canning Plates 16 12 33% 40 -60% 244 192 27%

Hot Dip Galvanized Sheets 20 31 -34% 30 -32% 421 551 -24%

Electrolytic Galvanized Sheets 2 4 -45% 2 42% 24 35 -30%

Sheets Coated with Aluminum-zinc 45 14 231% 63 -29% 563 554 2%

Pre-painted Sheets 35 9 276% 33 8% 392 250 57%

Special-Alloy Steel 54 85 -36% 56 -4% 1,175 431 172%

Steel Exports (kt) 1,197 733 63% 1,019 17% 10,837 9,348 16%

Semifinished Produtcs 997 548 82% 807 24% 8,682 7,255 20%

Slabs 913 493 85% 744 23% 8,123 6,603 23%

Ingots, Blooms and Billets 84 55 52% 63 34% 559 653 -14%

Longs 89 106 -16% 113 -21% 1,133 1,166 -3%

Bars 6 8 -17% 13 -51% 127 131 -3%

Concrete Reinforcing Bars 23 40 -43% 53 -57% 336 377 -11%

Wire Rods 32 16 98% 18 77% 269 223 21%

Shapes and Seamless Tubes 27 42 -35% 28 -2% 397 432 -8%

Rails and Track Accessories 0 0 527% 0 223% 3 4 -8%

Flats 95 68 40% 87 9% 849 758 12%

Uncoated 84 42 99% 75 12% 559 496 13%

Heavy Plates 30 7 333% 8 281% 180 65 179%

Coiled Plates 15 6 138% 21 -29% 69 39 78%

Hot Rolled Sheets 1 0 678% 0 199% 4 1 279%

Hot Rolled Coils 35 22 63% 14 150% 162 301 -46%

Cold Rolled Sheets 0 0 -80% 0 -81% 0 0 -50%

Cold Rolled Coils 3 7 -55% 32 -90% 144 90 60%

Coated 11 26 -58% 12 -12% 290 262 11%

Canning Plates 1 1 23% 0 487% 11 12 -10%

Hot Dip Galvanized Sheets 5 24 -78% 11 -52% 233 223 4%

Electrolytic Galvanized Sheets 0 1 -99% 1 -99% 7 4 77%

Sheets Coated with Aluminum-zinc 4 0 1667% 0 2604% 33 18 85%

Pre-painted Sheets 1 1 54% 1 72% 5 4 17%

Special-Alloy Steel 12 6 105% 8 40% 121 107 12%
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Figure 7: Flat Steel Imports (kt)

Steel

Sources: SECEX and XP Research.

January 6, 2026

Flat Steel Imports Down While Exports Up MoM in Dec’25

Figure 8: Flat Steel Exports (kt)

Figure 9: HRC Import Volumes by Country (kt) Figure 10: Flat Steel Historical Imports (kt)

Figure 11: Long Steel Imports (kt) Figure 12: Long Steel Exports (kt)

Figure 13: Rebar Import Volumes by Country (kt) Figure 14: Long Steel Historical Imports (kt)

Long Steel Imports Up and Exports Down MoM in Dec’25
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Pulp & Paper

Sources: SECEX and XP Research.

January 6, 2026

Hardwood Exports Up +3% MoM in Dec’25 (+5% YoY)

Figures 16-17: Hardwood Export Volumes (kt)

Figure 15: Pulp & Paper Imports and Exports Data (Thousand Tons)

Figures 18-19: DWP Export Volumes (kt)
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Figures 20-21: Fluff Export Volumes (kt)
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Product Dec-25 Dec-24 YoY Nov-25 MoM 2025 2024
Accum. 25 

vs. 24

Pulp Exports (kt) 1,877 1,698 11% 1,782 5% 22,251 19,687 13%

Hardwood - Volumes 1,662 1,590 5% 1,621 3% 20,412 18,322 11%

DWP 189 91 108% 139 36% 1,527 1,116 37%

Fluff 23 16 42% 16 46% 257 219 17%

Kraftliner Exports (kt)

Volumes 49 39 25% 34 42% 519 436 19%

Prices (US$/t) 589 608 -3% 623 -5% 608 587 4%
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Pulp Exports Heatmap

Sources: SECEX, Company Data and XP Research. ¹Proxy of companies’ export volumes based on pulp exports by city.

January 6, 2026

Pulp Exports Up YoY (Ribas do Rio Pardo and Jacareí) in Dec’25

Figure 22: Pulp Exports’ Heatmap in Brazil (kt)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Figure 23: Pulp & Paper Companies - YoY Export Volume Differences (kt)¹

Figure 24: Hardwood Exports by Country (kt)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Pulp Exports by City Company Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

BCP Exports 1,969 1,453 1,963 1,361 1,955 1,831 1,810 1,601 1,740 1,709 1,642 1,688

Três Lagoas Suzano/Eldorado 387 280 405 279 439 370 349 348 354 377 278 362

Ribas do Rio Pardo Suzano 345 80 294 149 227 268 223 196 180 297 156 253

Lençóis Paulista Bracell 277 123 154 86 288 165 214 153 211 192 183 74

Aracruz Suzano 166 98 265 96 161 229 162 148 140 132 142 180

Guaíba CMPC 132 230 220 148 111 212 190 122 166 178 195 231

Imperatriz Suzano 123 135 108 135 171 121 136 110 173 148 105 153

Belo Oriente Cenibra 117 92 38 122 83 43 98 90 151 11 161 65

Jacareí Suzano 96 63 109 43 93 85 88 75 81 72 61 60

Ortigueira Klabin 94 105 71 99 83 106 77 85 53 102 77 82

Mucuri Suzano 84 114 189 83 136 126 159 103 118 121 149 135

Eunápolis Suzano 112 101 80 84 127 75 73 139 86 50 115 73

Limeira Suzano 27 25 23 27 24 19 31 25 21 22 16 14

Suzano Suzano 9 8 6 10 12 11 11 8 7 6 5 6

Others 0 0 0 0 0 0 0 0 0 0 0 0

DWP Exports 96 156 144 141 158 126 98 66 103 111 139 189

Lençóis Paulista Bracell 0 44 77 38 39 45 22 6 5 0 42 25

Camaçari Bracell 46 46 33 52 40 26 55 24 46 34 47 40

Indianópolis LD Celulose 50 66 33 51 78 55 21 36 52 77 50 123

Others 0 0 0 0 0 0 0 0 0 0 0 0

YoY Ch. Pulp Type Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Suzano 301 -86 524 -32 366 300 287 367 15 92 -1 146

Três Lagoas BHKP 58 -60 103 -99 99 8 -6 83 -25 30 -26 18

Ribas do Rio Pardo BHKP 345 80 294 149 227 268 223 190 98 63 32 106

Aracruz BHKP -27 -76 120 -64 -27 44 23 61 -71 -9 -40 1

Imperatriz BHKP -37 -15 -52 28 50 -62 28 -54 39 58 -45 6

Jacareí BHKP 11 -18 5 -20 15 23 11 18 -39 30 4 23

Mucuri BHKP -72 -6 52 -13 -37 51 17 -9 -21 -29 72 0

Eunápolis BHKP 16 0 -5 -15 46 -26 -20 69 31 -44 11 4

Limeira BHKP 7 6 6 -1 -13 -8 10 7 7 -7 -7 -9

Suzano BHKP 0 2 0 3 5 2 0 1 -4 -1 -2 -2

Klabin 29 32 6 3 -3 42 -33 28 2 33 -22 4

Ortigueira BHKP 27 23 1 4 -6 35 -30 25 -4 28 -14 -3

Ortigueira BSKP 0 2 0 0 1 -1 0 1 2 -2 -3 1

Ortigueira Fluff 3 7 5 -1 2 8 -2 2 4 7 -5 6

Bracell 77 -82 -44 -178 112 -54 -5 -7 68 -126 95 -125

Lençóis Paulista BHKP 67 -145 -122 -228 80 -89 -46 45 112 -102 34 -161

Lençóis Paulista DWP 0 44 77 38 39 45 22 -38 -59 -16 42 24

Camaçari DWP 11 18 1 13 -8 -10 19 -14 16 -8 19 11

Pulp Exports by Country (kt) Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Hardwood Exports 1,948 1,417 1,927 1,337 1,930 1,802 1,792 1,576 1,719 1,683 1,621 1,662

China 1,009 549 879 577 828 787 825 645 852 817 636 834

Europe 513 501 443 372 606 469 394 437 397 410 529 385

North America 173 175 383 152 225 344 294 232 280 179 235 227

Others 253 191 222 236 272 203 278 262 190 276 220 216
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Pulp & Paper

Sources: SECEX, Company Data and XP Research. ¹Proxy of companies’ export volumes based on pulp exports by city.

January 6, 2026

Kraftliner Exports Up, Prices Down MoM in Dec’25

Figure 28: Klabin’s LTM Exports (kt)¹

Figure 30: Bracell’s LTM Exports (kt)¹

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Figure 29: Bracell’s Monthly Exports (kt)¹

Figure 31: Kraftliner Export Volumes (kt) and Prices (R$/t)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (M)

Planilha: Pulp & Paper Prices & 
Fundamentals
Sheet: Graphs

Figure 27: Klabin’s Monthly Exports (kt)¹

Figure 25: Suzano’s Reported vs. Secex (kt) Figure 26: Klabin’s Reported vs. Secex (kt)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (Q|Y)

Planilha: Pulp Exports Breakdown
Sheet: Exports Breakdown (Q|Y)
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Figure 32: Metals & Mining Comps Sheet

Comps Table

Sources: LSEG Refinitiv, Companies Data and XP Research.

January 6, 2026

Companies
Current

Rating
Market Cap ADTV P/E EV/EBITDA Dividend Yield

Price ($ mi) ($ mi) 2025 2026 2025 2026 2025 2026
Diversified Miners 14.9x 14.1x 6.3x 6.0x 3.2% 3.5%

Vale 73.12 Neutral 61,355 310.1 7.8x 8.0x 4.8x 4.7x 6.5% 6.7%
Rio Tinto PLC 6,091.00 N.C. 141,390 197.6 12.0x 11.8x 6.2x 6.0x 4.8% 5.1%
BHP Group Ltd 47.22 N.C. 160,995 215.8 14.0x 15.0x 6.4x 6.6x 3.8% 3.4%
Anglo American PLC 3,142.00 N.C. 50,118 197.9 26.7x 21.0x 8.7x 7.4x 1.6% 2.1%
Glencore 419.30 N.C. 66,673 155.5 15.6x 12.9x 6.3x 5.9x 2.7% 4.7%
South 32 183.20 N.C. 11,384 0.9 18.5x 13.3x 6.8x 6.1x 2.4% 3.2%

Iron Ore 13.1x 16.9x 6.1x 7.0x 5.2% 3.9%
CSN Mineração 5.40 Neutral 5,476 6.8 28.6x 22.2x 9.5x 8.1x 2.8% 3.6%
Fortescue Metals Group Ltd 22.84 N.C. 47,208 89.5 13.1x 16.9x 6.1x 7.0x 5.2% 3.9%
Kumba Iron 36,402.00 N.C. 7,113 4.7 10.2x 10.5x 4.6x 4.5x 6.6% 6.2%

Latam Steel 8.3x 7.2x 4.6x 4.0x 3.3% 5.3%
Gerdau 20.71 Buy 7,257 34.7 8.9x 8.1x 4.1x 3.8x 3.3% 6.2%
Usiminas 6.16 Neutral 1,418 10.6 20.6x 12.1x 4.1x 4.0x 1.2% 2.9%
CSN 9.05 Neutral 2,219 14.7 6.8x 5.0x 5.1x 4.5x 3.2% 4.4%
Ternium 38.93 N.C. 7,804 6.2 7.6x 6.3x 5.0x 4.6x 55.2% 54.5%

US Steel 12.9x 12.0x 8.2x 7.6x 1.2% 1.3%
Nucor 168.13 N.C. 38,478 252.3 14.5x 12.6x 8.2x 7.6x 1.3% 1.3%
United States Steel Corp n.a. N.C. 12,417 721.1 n.a. n.a. n.a. n.a. n.a. n.a.
Steel Dynamics 171.83 N.C. 25,093 215.0 12.9x 12.0x 8.8x 8.2x 1.2% 1.3%
Commercial Metals 72.69 N.C. 8,072 74.9 11.1x 11.0x 6.7x 6.0x 1.0% 1.0%

Asia Steel 16.3x 12.6x 7.4x 6.5x 0.0x 2.6%
POSCO Holding 304,000.00 N.C. 17,028 63.9 13.0x 10.5x 5.6x 5.2x 3.1% 3.1%
Baoshan Iron & Steel 7.35 N.C. 22,910 90.1 13.0x 11.3x 5.7x 5.3x 4.4% 5.2%
China Steel Corp 18.50 N.C. 9,303 17.9 215.6x 35.1x 14.7x 12.4x 1.5% 1.4%
Tata Steel 186.20 N.C. 25,768 50.2 19.6x 13.8x 9.1x 7.7x 2.0% 2.0%

Japan Steel 47.6x 8.7x 7.5x 6.3x 3.7% 3.8%
Nippon Steel 650.00 N.C. 22,336 103.0 86.7x 8.9x 9.2x 6.9x 3.7% 3.8%
Kobe Steel 2,130.00 N.C. 5,398 29.3 8.4x 8.6x 5.9x 5.7x 3.7% 3.7%

Europe Steel 13.4x 9.6x 5.3x 4.4x 1.5% 1.7%
Arcelor Mittal 39.46 N.C. 35,842 65.9 9.8x 8.6x 5.7x 5.4x 1.3% 1.3%
Thyssenkrupp AG 10.03 N.C. 7,314 37.6 13.4x 9.6x 1.2x 0.9x 1.5% 1.7%
Salzgitter AG 44.76 N.C. 3,152 7.3 13.7x 9.5x 5.3x 4.4x 0.6% 0.8%
Voestalpine AG 38.28 N.C. 8,010 12.4 16.8x 11.1x 6.3x 5.3x 1.8% 2.6%
SSAB AB 74.26 N.C. 7,993 6.8 10.5x 9.9x 4.7x 4.4x 3.7% 3.8%

Companies
Current

Rating
Market Cap ADTV P/E EV/EBITDA Dividend Yield

Price ($ mi) ($ mi) 2025 2026 2025 2026 2025 2026

Pulp & Paper 15.0x 11.7x 6.0x 5.4x 2.8% 3.3%
Suzano 50.43 Buy 11,785 76.5 4.3x 4.1x 4.8x 4.5x 12.4% 14.1%
Klabin 18.52 Buy 4,285 22.3 13.4x 9.3x 6.2x 6.0x 1.8% 2.8%
Irani 8.68 Buy 370 0.8 9.9x 8.3x 4.8x 4.4x 4.1% 5.0%
Dexco 5.20 N.C. 789 2.4 16.9x 10.8x 5.9x 5.4x 1.4% 2.2%

Latam Pulp & Paper 13.1x 11.3x 6.8x 6.3x 2.4% 3.2%
Copec 7,200.00 N.C. 10,375 6.7 11.3x 11.5x 6.8x 6.5x 2.9% 2.9%
CMPC 1,450.00 N.C. 4,018 5.7 15.0x 11.0x 6.8x 6.2x 1.9% 3.6%

North American Pulp & Paper 18.7x 13.1x 9.4x 7.5x 2.9% 3.0%
International Paper 40.52 N.C. 21,396 169.3 18.8x 13.1x 8.9x 7.5x 3.7% 3.7%
Westrock n.a. N.C. 13,297 244.7 n.a. n.a. n.a. n.a. n.a. n.a.
Packaging of America 211.13 N.C. 18,997 158.3 18.6x 16.9x 10.1x 9.5x 2.4% 2.4%
Graphic Packaging 15.45 N.C. 4,560 78.1 8.5x 7.4x 7.1x 6.8x 2.9% 3.0%
Mercer 2.14 N.C. 143 1.4 n.a. 3.6x 9.4x 5.2x 0.0% 0.0%
Rayonier 22.24 N.C. 3,590 37.5 43.0x 36.3x 15.9x 15.0x 4.7% 4.7%

European Pulp & Paper 15.4x 12.4x 8.5x 6.8x 4.7% 4.8%
Smurfit Kappa n.a. N.C. 20,924 107.3 n.a. n.a. n.a. n.a. n.a. n.a.
Stora Enso 10.75 N.C. 9,972 17.9 17.8x 13.5x 8.5x 7.4x 2.8% 3.5%
UPM-Kymmene 24.83 N.C. 15,356 33.3 15.4x 11.3x 9.7x 8.1x 5.9% 6.4%
Mondi 911.20 N.C. 5,446 14.1 13.3x 9.7x 6.9x 6.1x 5.3% 5.6%
Canfor 12.35 N.C. 1,044 1.6 n.a. 15.7x 8.9x 4.3x 0.0% 0.0%
Ence 2.48 N.C. 716 1.4 76.7x 16.5x 7.5x 6.3x 4.1% 4.0%
Altri 4.56 N.C. 1,096 1.6 12.8x 10.8x 8.5x 7.6x 6.0% 5.9%

Asian Pulp & Paper 13.5x 11.5x 11.8x 9.9x 2.7% 3.1%
Nine Dragons 6.24 N.C. 3,761 8.3 9.3x 8.0x 10.0x 9.1x 1.8% 2.4%
Oji 894.30 N.C. 5,801 22.7 17.6x 14.9x 13.5x 10.7x 3.6% 3.8%

Figure 33: Pulp & Paper Comps Sheet
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Latest Reports

Weekly Reports

Thematic Reports & Updates

Recurring Trackers

Other Reports

Metals & Mining: World Crude Steel Output Down by -6% YoY in Oct’25; Iron Ore Prices Up +2% WoW

Metals & Mining: Vale Updates Provision on U.K. Claim; Iron Ore Prices Up +2% WoW

Metals & Mining: Vale Targeting New Markets Amid Diversification Strategy; Iron Ore Prices Down -2% WoW

Metals & Mining: Gold Demand Rises To A New High in 3Q25; Iron Ore Prices Down -1% WoW

Metals & Mining: All Eyes on U.S.-China Trade Deal; Iron Ore Prices Up +1% WoW

Metals & Mining: Gerdau’s Price Hike Announcement Reinforcing Strong Momentum in North America

Metals & Mining: Chinese Exports Rebound But Trade Risks Resurface; Iron Ore +2% WoW

Metals & Mining: Gold Prices Reached All-Time-Highs; Iron Ore Prices Flat WoW

Aura Minerals (AURA33): Macro Tailwinds and Micro Catalysts Driving Further Upside Potential

Vale (VALE3): Unravelling FCF Profile, While Exploring Valuation Asymmetries

Gerdau (GGBR4): Unlocking Cash Flow Generation

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

Usiminas (USIM5): Challenging Operating Environment Overshadowing Upside Risks

Suzano (SUZB3): Challenges in China Remain… But New Opportunities Arise Elsewhere

Pulp & Paper: Deleveraging in Focus; China’s Wood Supply Remains a Question Mark

M&M | P&P: Iron Ore and Gold Prices Suggesting Vale, CMIN and Aura as Highlights - 3Q25 Preview

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

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

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

Metals & Mining: Improved Sentiment, But Lower Year-End Demand Could Delay Price Hikes - Brazil Steel Insights

Metals & Mining: Soft Demand Signals in China Weigh on Iron Ore; Exports Offer Support - Iron Ore Global Outlook

Pulp & Paper: Rising Wood Prices As a Short-Term Relief, Despite Structural Challenges - Pulp & Paper Global Outlook

M&M | P&P: Flat Steel Imports Stabilize, With Long Steel Imports Sequentially Up - Trade Monitor

Metals & Mining: Steel Sentiment Improving; All Eyes on Antidumping Investigations - Brazil Steel Insights

A New Randon, Less Dependent on Brazil’s Macro Headwinds
A New Randon, Less Dependent on Brazil’s Macro Headwinds
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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 secur ities 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) 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 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) 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.  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
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