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./ GDP growth has surprised on the upside

Seasonally Adjusted GDP Index Quarterly GDP Growth
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./ Investiments also surprised positively

GDP by Final Demand Component
Sep/2015 = 100

110

100

== GDP Private Consumption

== Govt. Consumption = GFCF

Source: IBGE, Inter: Base date: 01/09/2025

GDP and Subsectors YoY

12,0%

8,0%

4,0%

5,3%
4.2%
2,0? 2,0‘7 1*8fy
I Il N N B S amgn
0,0% - =& - &% - - _E T e e =

Source: IBGE, Inter; Base date: Sep/2025

Inter Research &8



./ Slowdown is expected (and welcome)
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B.e Employment level is at an all time high

Unemployment Rate Aggregate Real Income
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Z Trade balance has weakend but FDI remains strong

Brazilian External Sector Equilibrium
Figures in % of GDP, trailing 12 months
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@ Credit growth decelarates

20%

10%

0%

-10%

-20%

New Credit Issuance
12-month accumulated change

o}
( SV SV
Sid K Q°
- Firms == Households Total

Source: BCB, Inter; Base date: Dec/2025

Issuance of Earmarked and Nonearmarked Credit
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@ Interest rates and delinquency reflects monetary tightening

Delinquency Rates - Nonearmarked Credit Average APR - Nonearmarked Credit
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L] Fiscal expansion and public debt are the main risks
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B.e Inflation is gradually slowing down

Headline vs Core Services Inflation
12-month accumulated inflation 12-month accumulated inflation
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[ Easing cycle finally in view
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Dec/26 - IPCA: 3.91%; Selic: 12.5%
Dec/27 - IPCA: 3.42%; Selic: 10%
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Selic's Market-Implied Trajectory
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® Interest rate diferential has remained high

10-Year Real Interest Rates Brazil-US Rate Differential
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® Interest rate diferential has remained high
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® Emerging markets inflation and interest rates

Inflation - Emerging Markets

12-month annual rate of change
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Fonte: Bloomberg, Inter; Data-base: Dec/2025

Interest Rates - Emerging Markets
Key interest rate for each country
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® Developed markets inflation and interest rates
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#* Commodity prices have declined

CRB - Commodity Index (US$) |C-Br - Brazil Central Bank's Commodity Index
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& Exchange rate volatility is back

Exchange Rate: Brazilian Reals to US Dollars
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— 1-Year Moving Average — USD/BRL
Source: Bloomberg, Inter; Base date: 03/02/2026
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@ Stock market still performing well amid uncertanties

S&P 500 10-Year Nominal Interest Rates - USA
/7 000 - 59 -
6 000 - 4%
3% -
5 000 -
2% -
4 000 -
| | | 1 | 1% B | | | | | |
N $o} ™ \p) b N o) ™ \p) b
< Xyl S & & S <& K S Q) < <
\V \V \V \V WV \V \V \V \V \V \V \V
& o o & & o o o & o & &
< 4 e \ "4 K N 4 e 4 % 4
Source: Bloomberg, Inter; Base date: 03/02/2026 Source: Fed, Inter; Base date: 02/02/2026

Inter Research &8



® Global PMIs send mixed message

Global PMIs
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Fonte: Bloomberg, Inter; Data-base: Dec/2025
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® US labor market finally slows down

Payroll - Monthly net hires Unemployment Rate - USA
3-month moving average Last value: 4.4%
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