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Transicao energética | Onde estamos

28/05/2026

Investimento em energia limpa ganha forca e supera fosseis, puxado por renovaveis e eletrificacdo; Asia-Pacifico concentra investimentos

Figura 07: Investimentos em energia limpa superam, pela primeira vez, os de combustiveis fosseis

em 2024 e seguem a frente em 2025

Figura 02: Do total de investimentos em transig&do energética, a maior parte tem sido direcionada as
fontes de energia renovavel e transporte elétrico
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Figura 03: Energia solar é a fonte com maior participagao no crescimento da demanda de energia
em 2025, seguida por gas natural e petréleo
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Figura 04: Asia-Pacifico permanece como a maior regido em investimentos, respondendo por 47%
do total global em 2025; China, principal mercado, segue na lideranga em investimento total
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Fonte: XP Research, BloombergNEF e a Agéncia Internacional de Energia (IEA).
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Transicao energética | Para onde vamos

28/05/2026

Demanda global de energia aumenta, e participagao das fontes limpas ganha forca; Brasil em destaque por matriz majoritariamente renovavel

Figura 05: Demanda global de energia deve avangar quase 7% entre 2025 e 2030, com crescimento
anual médio de 1,25% (CAGR), sinalizando um ciclo de expanséo adiante

Figura 06: Olhando para frente, uma parcela relevante dos investimentos deve ser direcionada para
as cadeias de baterias e metais criticos, que tendem a superar os aportes em solar e eélica
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Figura 07: Brasil se destaca entre as matrizes elétricas mais limpas do mundo, em 88% - o que se
compara com a média global de ~35%
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Figura 08: No pals, a maior parcela dos investimentos em transigéo energética é direcionada para
renovaveis, seguida por infraestrutura de rede elétrica

Participagdo das fontes renovaveis na geragdo de energia nos paises do G-20 [GWh, %]
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Fonte: XP Research, BloombergNEF e a Agéncia Internacional de Energia (IEA).

Investimentos em transigdo energética por setor em 2025 [USS bilhGes]
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Inteligéncia artificial (IA) e o aumento da demanda por energia 28/05/2026

|A como novo vetor de demanda por energia, com busca por fonte renovaveis para abastecer os data centers impulsionando a transicao

Figura 09: Demanda de energia de data centers deve quadruplicar em 10 anos, tornando este um Figura 10: Expansdo a frente no pipeline de data centers; Estimativa de capacidade futura a partir
dos segmentos de consumo de energia que mais crescem no mundo dos projetos hoje em desenvolvimento
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Figura 11: Como referéncia, nos EUA (~33% dos data centers do mundo), o consumo de energia Figura 12: Empresas de tecnologia estdo, cada vez mais, buscando solugdes de energia limpa para
desse segmento deve subir de ~5% para ~12% do uso total de eletricidade até o fim da década atender a crescente demanda por eletricidade
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Efeitos do conflito EUA-Ira 28/05/2026

Instabilidade geopolitica acelera a revisao da dependéncia energética, levando a seguranca energética de volta ao centro do debate

‘Brent permanece elevado, mas o mercado precifica um impacto relativamente contido, ndo uma interrupgao prolongada
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Um més apés os primeiros ataques a Teerd, o trafego maritimo foi severamente reduzido, caindo cerca de 95%

Tréfego maritimo pelo Estreito de Ormuz [n° de embarcacgées]
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Fonte: XP Research e Refinitiv.
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Como o conflito EUA-Ira esta redesenhando a transicao energética?

Ideias de investimento em um mundo que busca seguranca e diversificacao energética; “Mais de tudo” ganha forga

E l research ESG + 0il & Gas

Thematic
Research

Dual-track transition: How the US-Iran
conflict is reshaping energy security

Investment ideas for a security-driven, multi-source
energy system
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Fonte: XP Research.
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| Brent rallies on headlines, but markets price 5 bontained
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| Maritime chokepoints and energy risk

3 From short-ferm price shock to a broader test of system

 resilience

core pillars shaping the evolution of fransit;
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3II. Energy security takes center stage
‘From short-term price shock to a'broader test of system resilience

a rethink of energy
systems, exposing design flaws, amplifying latent v Jlr‘eral:llmes and revealing hidden dependencies. At first
lance, the US-Iran corflict follows a familiar patten T supaly at risk and higher, mare volatile ail and ga

rs act a5 real-time stress tests for energ
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prices. Seneath the near-term market reaction, 'mwé’ver a set of leng underappreciated energy sscurit
questions is maving to the forefront: i

o How genuinely diversified are national and reg.bnul'm'gy systems?

o Te what extent do they rely on a narrow set of ‘osk.' |‘|..E| chokepaints - and what is the true cost of thai

o Friiaf

oendence in an &= of i i [-

a How can expesure be reduced without compror

3 o How does vulnerability 1o imported fossil fuels mrnéare with exposure to domestic, low-carbon resources?
3 Enengy security retumns to the core of policy. 43 with pa‘s. crises that catalyze structural change, the US-Ira
1 conflict is reshaping how governments approach ene: .;\ security, bringing it decisively back to the center of
‘ palicy framewerks. Overall, three features make this epldoce particularly conseguential: (i) geagraphy of risk:
| the conflict is concentrated around critical fossil fulll chokepaints (Persian Gulf, the Strait of Horm

3 through which a disproportionate share of global il aem LMG flows; (§) timing within the energy transitio:
.- 4unfolds st s_mere advanced stage. of the transitian, with clean_ technologies_ oo Jonger nascent bt
3 increasingly cost-comnpetitive and scalable; and (i)r:r\:nsion aof core assumgtions: it challenges the long-hel

| wiew that global markets can rapidly reroute supply during disruptions, and that key transit corridors wi
| remain open and fully fungible. hilsmﬂlemﬁ'ln less a oneoff supply shock and more a catalyst
‘hmMm ﬁmamhﬂnmawly ! to a broader of the
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Diverging, yet coedsting, policy responses. Pali::ymake:rs new face a broader set of strategic options than i
| past oil shocks. The declining cost and improving scglability of clean energy techrologies offer a credibl
1 pathway to reduce dependence on imported fossil fuﬂls and exposure to chokepaints. As a result, the
Wﬁﬂu“u‘yrﬂqrgwmmmdsumﬂnmmhhw
wransition - zccelerating its pace and increasingly ' \grounding it in security considerations, alongsid
| decarbanization. At the same time, fossil fuels la'mm & viable policy lever - whether through diversificatio
| toward “friendlier” producers or expansion of do'nesr.id supply, including coal where it is abundant.

3 A dual pathway to energy security. This dynamic is gi:u'hg rise to two coexisting energy security strategies,
| which we explore in the following section: B

(i) security through domestic low-carbon systeme, gentered on renewsbles, energy storage, electrificatios

and bicfuels; and/or H

(ii) security through diversified and/or domestic fassil sunply, including US LNG, Brazil's pre-salt, nor-Gu

arly evidence - two menths into the conflict - 5Jg:,$t5 both pathways are advancing in parallel, with th
arce between them likely to vary by country, .'eflectlng differences in resource endowments, palic:
riorities, and existing infrastructure.
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| producers, and increased utilization of domestic gas and coal.
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