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We update our estimates to incorporate the recently released results and roll forward our target prices for homebuilders in

the mid/high-income segment. We maintain Cyrela as our preference in the segment and highlight Lavvi among our

preferred names. We believe the most important challenge companies may face this year is to correctly balance supply

and demand. Entering the electoral year with high interest rates, we expect buyers to show greater caution and

potentially delay on purchase decisions as they await clarity regarding fiscal policy and its implications for the future

interest rate path. We observe an initial shift by developers toward increasing their exposure to the mid-income

segment, aiming to benefit from a potential improvement in affordability should interest rates decline by the time units

are delivered. However, we note that visibility on this scenario remains limited. Therefore, we believe growth should be

selective, in order to meet the right demand for the year. Thus, we maintain Cyrela as our preference in the segment, due

to diversified operation, valuation grounds, track record and top-notch performance in the high-income segment.
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Our preferences. We reiterate Cyrela as our most preferred name in the high-income

segment. We believe Cyrela enters 2026 with a diversified operation, less dependent

than its peers on the macro scenario, delivering a solid track record and trading at an

attractive 5.7x P/E. Cyrela also chose to maintain launch volume practically stable at

R$13.5bn at the company stake, which we believe (after a solid increase) is the most

cautious strategy with as many uncertain variables yet to be defined. Lavvi is our

second preference within our coverage, delivering one of the highest ROEs in the

sector while maintaining a conservative growth approach that limits execution risks.

Balancing supply and demand. At this stage, we see the primary risk as supply growth

outpacing demand. The decision to buy a high-ticket apartment often faces the

competition from alternative investment options and is heavily influenced by macro

uncertainty, much more so than the low-income segment, where affordability is

mainly tied to monthly installment size. After years of strong economic activity and

low unemployment rates (which in our opinion were the foundation to the surprising

good performance of the sector), we still face uncertainties if activity is going to

continue strong and if unemployment rate will not increase (currently at historic

lows). These macro conditions contribute to our preferences for the names that are

choosing to grow at a more moderate pace, until more clarity is seen.

Healthier cycle than before. Although the challenges faced by mid/high-income

companies in recent years, we view this cycle as materially healthier than before,

either because of the lower delinquency rates seen, or the higher economic activity,

or even the lower unemployment rate. Although many uncertainties sill wait for

answers, we do not expect a significant deterioration ahead if macro conditions do

remain the same.

Main risks for the segment. Currently, the most significant risks to this report is the

supply growth outpacing demand or even matching demand in a worse condition.

We believe the companies main challenge is to balance supply and demand, and to

choose the right avenues and pace of growth in an environment where visibility

remains limited.
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Playing the same chord for years. The mid/high-income segment has faced persistent pressure from a

weaker SBPE (savings account) funding balance and more restrictive credit availability. Higher interest rates

and lower inflows into SBPE have curtailed mortgage origination, tightening credit access, particularly for

the smaller and less structured developers. While companies within our coverage have been sharing with

investors that credit concessions have not worsened, we know this is not the case for smaller and unlisted

players, which could be one reason they went through this cycle increasing market share. On a more

positive note, the sector stands to benefit from Caixa’s expansion of its SBPE budget to R$90bn (from

R$60bn last year), and from recent reductions in compulsory deposits. Nevertheless, we believe a brighter

credit scenario is still dependent on a more constructive macro backdrop.

Price increase sustained volumes despite lower unit sales. The smaller decrease in mortgage concessions,

compared to financed units, tell us the amount of price increase most of the companies did during last

years, specially motivated by the pandemic-era INCC, which has reached 33% LTM at its peak. Although we

see most of the listed players performing well, we think this price increase was possible mainly due to the

low unemployment rate during the period, which we believe is a necessary condition for SoS not to fall.

High-income sector overview
Funding availability and mortgage concessions

Source: Abecip and Brazilian Central Bank

February 13, 2026

Figure 01: SBPE Balance (R$bn)

Figure 03: Construction x acquisition units (000’units)Figure 02: Mortgage Concessions (R$bn)
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Higher rates are being better absorbed than in previous cycles Looking back at prior tightening cycles, we

note that the current round of interest-rate increases has been absorbed far better by both companies and

homebuyers. Despite rate increases, delinquency rates have not substantially raised and LTV has not

reduced. In our view the main reason for this better scenario is the country positive GDP levels and low

unemployment rates, compared to the metrics seen before, combined with probably a more selective credit

concession from companies and lower leverage from homebuilders.

High-income sector overview
Interest rates and net delinquencies

Source: Brazilian Central Bank

February 13, 2026

Figure 04: Interest rates

Figure 06: Client - Delinquency rates
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Construction costs remain healthy. The main construction costs indexes we follow suggest healthy and

sustainable gross margins, particularly in the southeastern and southern region of Brazil (based on CBIC

data). We believe this should sustain the maintenance of gross margins at current levels, provided

competitors do not face financial stress that could lead to promotional activity and that the economic

activity does not meaningfully weaken. Given our current outlook for Brazil’s macroeconomic conditions, we

expect the sector to deliver healthy gross margins, supporting both profitability increases/maintenance.

High-income sector overview
Construction costs

Source: CBIC and FGV

February 13, 2026

Figure 07: INCC Breakdown

Figure 08: CBIC Overall Unitary Cost (R$/m2 YoY change)

6.1%

3.9%

9.2%

dez-23 mar-24 jun-24 set-24 dez-24 mar-25 jun-25 set-25 dez-25

INCC - Overall (LTM) INCC - Materials, equipments and services (LTM) INCC - Labor  (LTM)

5.3%
4.1%

d
e

z-
2

3

ja
n

-2
4

fe
v-

2
4

m
a

r-
2

4

a
b

r-
2

4

m
a

i-
2

4

ju
n

-2
4

ju
l-

2
4

a
g

o
-2

4

s
e

t-
2

4

o
u

t-
2

4

n
o

v-
2

4

d
e

z-
2

4

ja
n

-2
5

fe
v-

2
5

m
a

r-
2

5

a
b

r-
2

5

m
a

i-
2

5

ju
n

-2
5

ju
l-

2
5

a
g

o
-2

5

s
e

t-
2

5

o
u

t-
2

5

n
o

v-
2

5

d
e

z-
2

5

CUB Brasil CUB SP

3.6%
2.5%

d
e

z-
2

3

fe
v-

2
4

a
b

r-
2

4

ju
n

-2
4

a
g

o
-2

4

o
u

t-
2

4

d
e

z-
2

4

fe
v-

2
5

a
b

r-
2

5

ju
n

-2
5

a
g

o
-2

5

o
u

t-
2

5

d
e

z-
2

5

CUB Brasil CUB SP

6.6%

5.2%

d
e

z-
2

3

fe
v-

2
4

a
b

r-
2

4

ju
n

-2
4

a
g

o
-2

4

o
u

t-
2

4

d
e

z-
2

4

fe
v-

2
5

a
b

r-
2

5

ju
n

-2
5

a
g

o
-2

5

o
u

t-
2

5

d
e

z-
2

5

CUB Brasil CUB SP

Figure 09: CBIC Material Unitary Cost (R$/m2 YoY change) Figure 10: CBIC Labor Unitary Cost (R$/m2  YoY change)
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Source: Company data, XP Research

Becoming an even more diversified player. Moura has spent last years dominating

the Northeastern region of Brazil. The company has been efficient in growing and

outperforming competitors in 7 out of 9 estates in the region, reaching 22% of

market share after most outsiders left the region, leaving Moura in the perfect

position to grow. The company has been innovative, and its condominium

segments has proved itself as resilient and a shield against scarcer financing

conditions. The company has also delivered increasing, stable and sustaining gross

margins, maintaining high ROE levels and SoS, which testify to the company’s

dominant position, sustainable operation and overall profitability. From now on, the

company should start growing in the low-income segment, specially from 2027

onwards. This movement is one seen in the recent past among our high-income

coverage: Cyrela did it with JVs and Vivaz, Lavvi is doing it through Novvo, and even

Moura Dubeux, with its Unica brand. We believe the JV with Direcional is a strategic

movement to increase the pace of Unica’s learning curve with one of the best

engineering companies in the low-income segment. Although these movements

may impose execution risks, especially engineering risks, we believe Moura has

chosen the right strategy to grow.

JV with Direcional The partnership with Direcional is a 50%/50% JV, in which both

companies are expected to bring potential land opportunities, but could change the

percentage division, if one of the companies is more active in bringing possible

projects. We believe that first projects are going to explore Moura Dubeux

commercial capabilities and landbank knowledge in the region, and Direcional

should initially contribute with its engineering expertise in the low-income segment

and the bureaucratic steps involved with operating MCMV. As the partnership

evolves, we believe Moura will become more independent from Direcional in the low-

income operation.

Trading at attractive multiples, even after the stock’s recent performance. We see the

company trading at 5.1x P/E. 2026, which we believe is an attractive entry point,

even despite the stock’s recent performance. Our target price implies 20% upside

potential from current market prices.

Main risks to our thesis. We believe the main risks to our thesis include: (i) execution

risk in the low-income segment; (ii) a rise in construction costs way beyond what is

planned on construction budgets; (iii) deteriorated fiscal scenario; (iv) decrease in

the SoS of the company. To the upside, we believe the main risks are: (i)

construction economies due to declining construction prices, (ii) better than

expected performance in the JV with Direcional; (iii) higher than anticipated

launches, (iv) better fiscal scenario.

Moura Dubeux (MDNE)
Diversifying operations before stabilization comes

February 13, 2026

Low income may be the next growth avenue. We are raising our target price from R$31.00 to R$38.00. Moura Dubeux

has rapidly increased its launch volumes (%Co), going from R$1.6bn in 2023 to c. R$4.6bn in 2025, more than doubling

its net income, although there is still more growth to come. So far, most of the company’s expansion has come from

its mid-high-income brands, diversifying risks through the condominium business unit and traditional construction

methods. The company shared its strategy, specially from 2027 onwards, to grow now faster in the low-income

segment, by partnering with Direcional (DIRR3), one of the best operators in the country. Although growing towards

different household income brackets may impose execution risks, partnering with Direcional should shorten the learning

curve and reduce risks. We see the company trading at 5.1x P/E 2026, which sustains our positive view on the

company.

Moura Dubeux (MDNE3) Buy

Target Price (R$/sh.) 38.00

Current Price (R$/sh.) 31.75

Upside (%) 20%

Market Cap (R$ million) 2,686

# of shares (million) 85

Free Float (%) 59%

ADTV 3M (R$ million) 36
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Figure 35: XP – Moura Dubeux (MDNE3) Estimates

XP Estimates (Summary) – MDNE3

Source: XP Research

February 13, 2026

XP Estimates - MDNE3 2026 E 2027 E 2028 E 2029 E

Valuation

EV (R$ Mn) 2,939 3,139 3,217 3,091

Market Cap (R$ Mn) 2,686 2,686 2,686 2,686

P/BV 1.0x 0.9x 0.8x 0.7x

P/E 5.1x 4.4x 3.8x 3.0x

ROE 21.7% 20.8% 22.0% 23.8%

ROIC 17.4% 16.8% 18.3% 20.4%

Dividend Yield 4.9% 13.5% 10.7% 23.0%

FCFF Yield 4.4% 3.4% 4.2% 20.2%

Net Debt/Equity 9.1% 15.1% 15.5% 10.9%

Consolidated Income Statement (R$mn)

Net Revenues 2,531 2,760 3,507 4,130

Gross Profit 971 1,051 1,281 1,513

Gross Margin 38.4% 38.1% 36.5% 36.6%

EBIT 520 556 654 776

EBIT Margin 20.5% 20.2% 18.7% 18.8%

EBITDA 543 584 688 814

EBITDA Margin 21.4% 21.2% 19.6% 19.7%

Net Financial Results 65 109 136 194

Pre-tax income 585 665 791 970

Pre-tax margin 23.1% 24.1% 22.5% 23.5%

Net Income 531 606 716 882

Net margin 21.0% 22.0% 20.4% 21.4%

Shares Outstading 85 85 85 85

Consolidated balance sheet (R$mn)

Total Debt 809 809 809 809

Net Debt 247 447 526 400

Equity 2,718 2,960 3,390 3,654

Assets 6,940 7,377 8,639 9,537

Operational Data (R$mn) 2026 E 2027 E 2028 E 2029 E

Launches (%Co) 4,665 5,298 5,491 5,690

Development 1,665 2,748 2,848 2,951

Condominium 3,000 2,550 2,643 2,739

Net Sales (%Co) 3,905 4,690 5,089 5,299

Development 1,237 1,988 2,420 2,706
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Figure 37: XPe vs. Consensus’ Estimates (2026-2028)

Figure 36: Changes to estimates (2026-2028)

Changes to Estimates

Source: XP Research, Bloomberg

February 13, 2026

MDNE3 FY 2026E FY 2027E FY 2028E

R$mn XPe Consensus % XPe Consensus % XPe Consensus %

Net Revenues 2,531 2,533 -0.1% 2,760 2,878 -4.1% 3,507 3,214 9.1%

Gross Profit 971 944 2.8% 1,051 1,055 -0.4% 1,281 1,181 8.4%

Gross Margin 38.4% 37.3% 1.1 p.p. 38.1% 36.7% 1.4 p.p. 36.5% 36.7% -0.2 p.p.

EBITDA 543 552 -1.6% 584 636 -8.1% 688 766 -10.2%

EBITDA Margin 21.4% 21.8% -0.3 p.p. 21.2% 22.1% -0.9 p.p. 19.6% 23.8% -4.2 p.p.

Net Income 531 496 7.0% 606 561 8.0% 716 657 9.1%

Net Margin 21.0% 19.6% 1.4 p.p. 22.0% 19.5% 2.5 p.p. 20.4% 20.4% 0.0 p.p.

MDNE3
Old New New vs. Old

2026 2027 2028 2026 2027 2028 2026 2027 2028

Operational Data 

Launches (%Co) 3,842 3,972 3,972 4,665 5,298 5,491 21% 33% 38%

Net Pre-Sales (%Co) 3,410 3,759 3,673 3,905 4,690 5,089 15% 25% 39%

SoS (%Co) 51.9% 52.7% 50.0% 48.1% 49.3% 49.3% -3.9 p.p. -3.5 p.p. -0.7 p.p

Income Statement

Net Revenues 2,327 2,642 2,812 2,531 2,760 3,507 9% 4% 25%

Adj. Gross Profit 890 1,031 1,090 1,016 1,101 1,344 14% 7% 23%

Adj. Gross Profit Margin 38.3% 39.0% 38.8% 40.2% 39.9% 38.3% 1.9 p.p. 0.9 p.p. -0.5 p.p.

Adj. EBITDA 506 595 626 588 634 751 16% 7% 20%

Adj. EBITDA Margin 21.8% 22.5% 22.3% 23.2% 23.0% 21.4% 1.5 p.p. 0.4 p.p. -0.9 p.p.

Adj. EBIT 492 578 606 565 606 717 15% 5% 18%

Adj. EBIT Margin 21.1% 21.9% 21.6% 22.3% 21.9% 20.5% 1.2 p.p. 0.1 p.p. -1.1 p.p.

Net Financial Result 25 38 55 65 109 136 161% 187% 148%

EBT 475 569 610 585 665 791 23% 17% 30%

IR and CSLL -56 -64 -68 -53 -58 -73 -6% -10% 7%

% of EBT (Effective rate) 11.8% 11.2% 11.1% 9.0% 8.7% 9.2% -2.8 p.p. -2.6 p.p. -1.9 p.p.

Net Income 418 505 542 531 606 716 27% 20% 32%

Net Margin 18.0% 19.1% 19.3% 21.0% 22.0% 20.4% 3.0 p.p. 2.9 p.p. 1.1 p.p.

Leverage & Returns

Cash & Equivalents 273 278 272 562 362 283 106% 30% 4%

Net Debt 255 250 257 247 447 526 -3% 79% 105%

Net Debt/Total Equity 12.3% 10.4% 9.6% 9.1% 15.1% 15.5% -3.2 p.p. 4.7 p.p. 5.9 p.p.

ROE 21.2% 22.0% 20.6% 21.7% 20.8% 22.0% 0.4 p.p. -1.2 p.p. 1.4 p.p.

FCFF Generation

Adj. EBIT 492 578 606 565 606 717 15% 5% 18%

Taxes -56 -64 -68 -53 -58 -73 -6% -10% 7%

Depreciation & Amortization 15 17 20 23 28 33 58% 65% 65%

Change in Net Working Capital -248 -306 -258 -352 -416 -478 42% 36% 85%

Capex -29 -34 -40 -53 -55 -64 80% 60% 60%

Net Interest Expenses -17 -10 4 19 59 73 -215% -715% 1599%

FCFE Before Change in Gross Debt 156 182 264 150 165 209 -4% -9% -21%
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Our 2026YE DCF-based target price of R$ 38.00 per share presents a 20% upside vs. current prices, assuming 4.5%

growth in perpetuity. We use a FCFF (free cash flow to firm) valuation approach, where our main assumptions

include: (i) 8.9% risk-free rate, (ii) 20% debt to (debt + equity) ratio and (iii) beta at 1.39, implying 17.3%, 19.6% and

9,8% nominal WACC, cost of equity and post tax cost of debt, respectively.

Figure 39: CAPM Model Figure 40: Sensitivity Analysis

Figure 38: Main DCF Assumptions

Valuation
Introducing our YE26 TP to R$ 38.00/sh.

Source: LSEG Refinitiv, XP Research

February 13, 2026

Figure 41: XP vs. Consensus Estimates (P/E) Figure 42: P/E Multiple Comparison

DCF 2026 E 2027 E 2028 E 2029 E 2030 2031 Perpetuity

EBIT
565,225 605,784 717,436 849,765 863,693 889,041 

Taxes
(52,890) (57,615) (72,986) (85,564) (88,774) (91,827)

NOPAT
512,335 548,169 644,451 764,201 774,919 797,214 

D&A
23,201 28,228 33,166 38,968 45,784 50,671 

Δ in Working Capital
(352,285) (415,993) (477,687) (102,549) (371,122) (129,767)

CAPEX
(52,880) (54,686) (64,253) (75,492) (88,697) (51,970)

FCFF
130,372 105,718 135,677 625,128 360,884 666,148 5,420,200

Assumptions
Risk Free Rate (BRL) 8.9%
MRP 7.7%
Levered Beta 1.39
Kd 9.8%
Ke 19.6%
WACC 17.3%
g 4.5%
Valuation
EV YE26 3,501,565
Net Debt 2026 247,284
Minorities (Mkt Value) 2025 6,147
Dividend Adjustments 0
Target Equity Value YE26 3,248,134
Outstading Shares (000') 2026 84,583
TP YE26 38.00
Current Price (R$) 31.75
Upside 20%
Dividend Yield 2026 4.9%

WACC

38.0 15.3% 16.3% 17.3% 18.3% 19.3%

g

3.5% 44.0 40.0 36.0 33.0 30.0

4.0% 46.0 41.0 37.0 34.0 31.0

4.5% 48.0 43.0 38.0 35.0 32.0

5.0% 50.0 44.0 40.0 36.0 33.0

5.5% 52.0 46.0 41.0 37.0 34.0

5.1 X
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4.1 X
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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 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 araising 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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