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Macroeconomic ParametersFebruary 2026

HIGHLIGHTS

Macroeconomic Parameters

Gross Domestic Product

BRL million Chg. % Chg. % Per Capita chg. % Chg. %

2020 7,609,597 2.98 -3.28 -3.90 6.47
2021 9,012,142 18.43 4.76 4.30 13.05
2022 10,079,677 11.85 3.02 2.60 8.57
2023 10,943,345 8.57 3.24 2.80 5.16
2024 11,779,251 7.64 3.42 3.00 4.08
2025 12,741,601 8.17 2.26 1.63 5.78
2026 13,599,686 6.73 2.25 1.65 4.38
2027 14,505,751 6.66 2.56 1.99 4.00
2028 15,440,911 6.45 2.56 2.02 3.79
2029 16,417,952 6.33 2.59 2.08 3.64
2030 17,467,188 6.39 2.66 2.18 3.63

Source: SPE/MF. Macroeconomic Parameters, February-2026.




Macroeconomic ParametersFebruary 2026

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

9.13
31.85
17.61
-4.62

1.18

4.63

2t

4.36

4.34

4.20

4.20

Production
-4.60 0.87
4.32 4.14
-0.36 9.77
-1.09 6.88
3.68 4.17
-0.17 4.92
1.95 6.14
3.02 5.99
2.92 5.94
2.97 5.96
3.06 5.95

Macroeconomic Parameters
Industrial Activity - Annual chg. %

-0.19
0.28
3.03
0.87
1.22

-2.62
6.11
3.10
2.95
2.99
3.07

4.15
12.62
12.70

6.08

1.83

4.07

3.16

2.64

2.46

2.39

2.39

Manufacturing Beverages Vehicles
Domestic Wholesale

-25.84
1.04
-1.88
6.87
10.82
1.08
11.09
13.56
13.26
12.52
11.63

Source: SPE/MF. Macroeconomic Parameters, February-2026.
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Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

Labor Force

-6.02
4.28
2.70
-0.10
1.57
0.74
0.82
1.42
1.26
121
1.26

Employed Population

-7.04
2.53
9.32
3.54
3.92
3.18
2.61
2.98
3.09
3.01
3.11

Macroeconomic Parameters

5.70
2.60
8.81
7.66
7.69
7.63
7.34
6.90
6.49
5.18
5.88

Formal Jobs in Private Sector
Wage Bill
Nomnal | Real _

Chg. % accum. In 4-quarters

2.42
-5.20
-0.52
2.93
3.18
2.50
3.69
3.43
3.41
2.12
2.79

Nominal

-1.77
5.22
19.01
11.44
11.91
11.04
10.15
10.08
9.77
8.34
9.17

-4.80
-2.88
8.89
6.56
7.22
5.75
6.40
6.51
6.60
5.19
BIgo

HIGHLIGHTS

Source: SPE/MF. Macroeconomic Parameters, February-2026.
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Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

IPCA INPC IGP-DI

Annual Annual Annual Annual Annual Annual
Average Accum. Average Accum. Average Accum.

3.21
8.30
9.28
4.59
4.37
5.02
3158
3.36
2.98
3.00
3.00

Macroeconomic Parameters

4.52
10.06
5.79
4.62
4.83
4.26
3.63
3.04
3.00
3.00
3.00

Inflation

Chg. %
3.61 5.45
8.99 10.16
9.43 5.93
4.15 3.71
3.95 4.77
4.81 3.90
3.31 3.66
3.16 3.00
2.98 3.00
3.00 3.00
3.00 3.00

13.05
27.30
10.28
-3.63
1.79
4.10
2.06
3.94
3.88
3.80
3.80

23.08
17.74
5.03
-3.30
6.86
-1.20
4.60
4.00
3.80
3.80
3.80

Source: SPE/MF. Macroeconomic Parameters, February-2026.
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HIGHLIGHTS

Macroeconomic Parameters

Financial Indicators

Selic market rate Long term rate TJLP Referential rate TR Financial Savings
Annual Average Real chg. | Annual Average Annual Average Annual Average

2020 2.64 1.90 -1.80 4.87 4.55 0.00 6,367,887 10.86
2021 3.91 8.76 -5.59 4.79 5.32 0.05 7,334,662 15.18
2022 12.34 13.65 6.20 6.76 7.20 1.63 8,546,875 16.53
2023 13.18 11.87 8.19 7.04 6.55 1.76 9,743,206 14.00
2024 10.83 11.77 572 6.88 7.43 0.81 11,154,854 14.49
2025 14.29 14.90 9.62 8.65 9.07 1.97 12,439,758 11.52
2026 13.25 11.90 9.28 7.80 7.06 2.00 13,847,306 11.31
2027 10.60 9.66 7.33 6.24 5.82 0.88 15,525,127 12.12
2028 8.32 6.90 5.16 5.32 5.09 0.24 17,417,536 12.19
2029 6.90 6.90 3.79 4.93 4.88 0.00 19,584,398 12.44
2030 6.90 6.90 3.79 4.86 4.86 0.00 22,042,826 12.55

Source: SPE/MF. Macroeconomic Parameters, February-2026.
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Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

5.2

5.4 5.6
5.2 5.2
4.99 484
5.39 6.19
5.59 5.50
5.43 5.50
5.50 5.50
5.46 5.52
5.54 5,57
5.5 5.61

Macroeconomic Parameters

External Sector
Exchange Rate

Annual Average December

30.7
4.6
-4.3
-3.29
7.90
3.68
-2.88
1.35
-0.70
1.48
0.81

Average chg. % Annual chg. %

25.2
9.8
-7.2
-6.58
24.50
-10.56
0.86
0.03
0.16
1.04
0.64

Source: SPE/MF. Macroeconomic Parameters, February-2026.
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Annual GDP

HIGHLIGHTS

Last 4Q_/ Previous 4Q (%)
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Source: IBGE, Quarterly National Accounts Series *Forecast: Macroeconomic Parameters, February-2026.
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HIGHLIGHTS

Quarterly GDP

Last 4Q / Previous 4Q (%)

Forecast*
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Source: IBGE, Quarterly National Accounts Series *Forecast: Macroeconomic Parameters, February-2026.
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Major Monthly Economic Activity Indicators I

IBC-Br and Industry Production Grain Harvest (12-mo MA), Extended Retail Sales and Volume of Services
Seasonally Adjusted Index (2014 = 100) Seasonally Adjusted Index (2014 = 100)
120 - IBC-Br - 190
= =PIM (Industry Production) 180
115 - —+=LSPA (Grain Harvest) »
={=PMC (Extended Retail Sales) ’ ol _ 170
110 - ====PMS (Volume of Services)
- 160
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Sources: Central Bank of Brazil and IBGE: Systematic Survey of Agricultural Production (LSPA), Monthly Survey of Industry (PIM), Monthly Survey of Trade (PMC),
and Monthly Survey of Services (PMS).
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HIGHLIGHTS

Confidence Indicators

IC

Economi

FGV

Economic Confidence Indicators

3-month moving average (Seasonally Adjusted)
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: IBRE/FGV.

Source
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Unemployment Rate and Net Formal Job Creation

HIGHLIGHTS

Net Formal Jobs Creation Brazil Unemployment Rate
12-Month Accumulated Figures % of Labor Force
3,500,000 - Net Jobs Created - 16.0
—Brazil Unemployment Rate _ 15.0
3,000,000 - | 140
- 13.0
2,500,000 - - 12.0
- 11.0

2,000,000 -
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Sources: IBGE - PNADC and MTE-CAGED (adjusted data).
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Real Wage Bill and Average Real Earnings

HIGHLIGHTS

Usual Average Real Earnings Usual Real Wage Bill
RS of last month RS millions of last month

Real Wage Bill -o=Average Real Earnings
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Source: IBGE - PNADC.
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INFLATION

Inflation Targeting

IPCA and Inflation Targeting

12-month accumulated rate (%)

*Forecast

Target

- Upper bound

- Lower bound

e |PCA

e e e e |PCA (Forecast)
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Source: IBGE and Central Bank of Brazil. *Forecast: Macroeconomic Parameters, February-2026.
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Total Credit: Earmarked and Nearmarked Resources

Total Outstanding Credit in National Financial System (SFN)
% of GDP
m Earmarked Resources
55%

Total SFN
Dec-16
50% 49.7%

m Non-earmarked Resources

45%
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Source: Central Bank of Brazil.
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Official Interest Rates Evolution (Tar@adlicand TJLP)

HIGHLIGHTS

Short term (Selic) and Long term (TJLP and TLP) rates
Official InterestRates (%py) ... TJLP —Selic (BCB Target) —TLP*
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Source: Central Bank of Brazil. *TLP is 3-Month average of 5-Year NTN-B bonds plus IPCA Market Expectation (Focus Survey by BCB).
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Trade Balance on Googscumulated figures and 52 week daily moving average) ... e

Total Exports and Total Imports

Trade Balance on Goods

52 week daily moving average

52 week accumulated figures

USS$ millions FOB

US$ millions FOB
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Source: SECEX.
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FOREIGN TRADE

Quantum of Total Imports and by Economic Categories

Imports Quantum by Economic Categories
12-month Moving Average (2006=100)
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Brazil: Real Effective Exchange Rate and External Sector Adjustment CTERNAL SECTOR

Current Account Balance and Trade Balance on Goods and Services Real Effective Exchange Rate
12-month Accumulated Figures 12-month Moving Average
USS billions 2006=100
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Source: Central Bank of Brazil.
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Fiscal Adjustment and Economic Recovery PUBLIC SECTOR ACCOUNTS

Primary Account Balance (% GDP)*
GDP real % chg. " Ce )

10 + - 20
8 - + 16
Primary Balance

6 - + 12

4 A + 8
2.3

2 . +4

0 - f 0
-0.5

2 - 1 4

4 - i@

9.8
6 L L.-12

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025*

Source: IBGE, STN/MF and Central Bank of Brazil. Primary Accout Balance of Federal Government. *2025 GDP: ForecasMacroeconomicParameters February2026.
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Public Sector Net Debt (as % GDP) and Implicit Interest Rate eHLIGHTS

General Public Sector Net Debt (DLSP) Implicit Interest Rate on DLSP
% of GDP 12-month (%)
70% 35%
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Source: Central Bank of Brazil.
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Market Forecast for 2025 MARKET EXPECTATIONS

Maedian of Market Expectations for 2025 Median of Market Expectations for 2025
Consumer Inflation (IPCA) GDP % p.a.
% p.a. and Federal Government Primary Surplus as % GDP
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Source: Focus Survey, Central Bank of Brazil.
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Market Forecast for 2026 MARKET EXPECTATIONS

Median of Market Expectations for 2026 Median of Market Expectations for 2026
Consumer Inflation (IPCA) GDP % p.a.
% p.a. and Federal Government Primary Surplus as % GDP
5.5 - 2.5
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Source: Focus Survey, Central Bank of Brazil.
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Market Forecast for 2027 MARKET EXPECTATIONS

Median of Market Expectations for 2027 Median of Market Expectations for 2027
Consumer Inflation (IPCA) GDP % p.a.
% p.a. and Federal Government Primary Surplus as % GDP
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Source: Focus Survey, Central Bank of Brazil.
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Market Forecast for 2028

Median of Market Expectations for 2028
Consumer Inflation (IPCA)
% p.a.
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Source: Focus Survey, Central Bank of Brazil.
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GDP: Median Market Forecast

Real GDP chg. (%) - Median of Market Expectations

MARKET EXPECTATIONS
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Source: Focus Survey, Central Bank of Brazil.
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Primary Surplus: Median Market Forecast ARKET EXPECTATIONS

Federal Government Primary Surplus (%) - Median of Market Expectations
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Source: Focus Survey, Central Bank of Brazil.

31



Consumer Price Index (IPCA): Median Market Forecast

Consumer Price Index (IPCA) % p.a. - Median of Market Expectations

MARKET EXPECTATIONS
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Source: Focus Survey, Central Bank of Brazil.
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BCB Policy rate&glig: Median Market Forecast VARKET EXPECTATIONS

BCB Policy rate (Selic) - % p.a. end of period - Median of Market Expectations
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Source: Focus Survey, Central Bank of Brazil.
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Nominal Exchange Rate: Median Market Forecast ARKET EXPECTATIONS

Nominal Exchange Rate (R$/USS) - end of period - Median of Market Expectations
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Source: Focus Survey, Central Bank of Brazil.

34



Economi@ctivity




GDP and Quarterly Economic Activity CONOMIC ACTITY

BCB/Focus: 1/30/26

Gross Domestic Product (IBGE) Q32025 Q22025/Q1 Q32025/ Q2

Q22025 Q32025

Q22025/ Q32025/ 2025 2025 Year-To- X .
accum. in accum. in

2024 carry-over

Q2 2024 Q3 2024 (saede}\zc;;adll)y (saeda}z(;{\ea:jl I)y Date T pp——. 2025
%change
Agriculture 16.3% -3.7% 11.5% 10.1% -1.4% 0.4% 11.6% 7.1% 9.6% -4.1% 1.56% 2.80%
Industry 1.7% 3.1% 1.1% 1.7% 0.6% 0.8% 1.7% 2.2% 1.8% 0.9% 1.45% 1.65%
Services 2.8% 3.8% 1.9% 1.3% 0.3% 0.1% 1.8% 2.9% 2.2% 0.7% 1.95% 1.80%
GDP (market prices) 3.2% 3.4% 2.4% 1.8% 0.3% 0.1% 2.4% 3.3% 2.7% 0.5% 1.80% 1.80%
Household Expenditure 3.2% 5.1% 1.8% 0.4% 0.6% 0.1% 1.4% 3.5% 2.1% 1.4% 2.00% 2.00%
Government Expenditure 3.8% 2.0% 0.9% 1.8% 0.0% 1.3% 1.6% 1.3% 1.2% 1.8% 1.80% 1.30%
Gross Fixed Capital Formation -3.0% 6.9% 4.1% 2.3% -1.5% 0.9% 5.0% 8.1% 6.0% 4.2% 1.28% 1.54%
Exports of Goods and Services 8.9% 2.8% 2.1% 7.2% 1.0% 3.3% 3.6% 1.2% 2.5% 5.0% 3.10% 3.00%
Imports of Goods and Services (-) -1.2% 15.6% 3.9% 2.2% -2.4% 0.3% 6.2% 13.0% 8.6% 5.8% 2.40% 2.00%

Economic Activity Indicators (BCB and IBGE) Q32025 022025/ Q1 Q3 2025/ Q2

Q22025/ Q32025/ 2025 2025 Year-To- i QoS

. : carry-over
accum. in accum. in

Q2 2024 Q32024 (seasonally (seasonally Date 2025

adjusted) adjusted) 4-quarters 4-quarters

%change

IBC-Br Economic Activity Index* 2.7% 3.8% 2.7% 1.4% 0.3% -0.8% 3.7% 4.0% 3.1% 2.4%
LSPA: Grain Harvest 0.3% 8.2% 8.2% 11.4% 10.9% 1.8% 12.9% 8.2% 11.4% 12.5%
PIM: Industrial Production 0.7% 3.1% 0.6% 0.5% 0.0% -0.1% 1.0% 2.4% 1.5% 0.2%
PMC: Extended Retail Sales 2.3% 3.7% 1.1% -0.6% 1.4% -2.0% 1.3% 3.0% 1.9% 0.1%
PMS: Volume of Services 2.9% 3.1% 2.4% 2.9% 0.0% 1.1% 3.1% 3.1% 3.1% 2.7%

LSPA: Systematic Survey of Agricultural Production (IBGE)
PIM: Monthly Survey of Industry (IBGE)

PMC: Monthly Survey of Trade (IBGE)

PMS: Monthly Survey of Services (IBGE)
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Macroeconomic ParametersFebruary 2026

ECONOMIC ACTIVITY

Macroeconomic Parameters

Gross Domestic Product

BRL million Chg. % Chg. % Per Capita chg. % Chg. %

2020 7,609,597 2.98 -3.28 -3.90 6.47
2021 9,012,142 18.43 4.76 4.30 13.05
2022 10,079,677 11.85 3.02 2.60 8.57
2023 10,943,345 8.57 3.24 2.80 5.16
2024 11,779,251 7.64 3.42 3.00 4.08
2025 12,741,601 8.17 2.26 1.63 5.78
2026 13,599,686 6.73 2.25 1.65 4.38
2027 14,505,751 6.66 2.56 1.99 4.00
2028 15,440,911 6.45 2.56 2.02 3.79
2029 16,417,952 6.33 2.59 2.08 3.64
2030 17,467,188 6.39 2.66 2.18 3.63

Source: SPE/MF. Macroeconomic Parameters, February-2026.
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Annual GDP

ECONOMIC ACTIVITY

Last 4Q_/ Previous 4Q (%)
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Source: IBGE, Quarterly National Accounts Series *Forecast: Macroeconomic Parameters, February-2026.
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ECONOMIC ACTIVITY

Quarterly GDP

Last 4Q / Previous 4Q (%)

Forecast*
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Source: IBGE, Quarterly National Accounts Series *Forecast: Macroeconomic Parameters, February-2026.
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Quarterly GDP

ECONOMIC ACTIVITY

Last 4Q / Previous 4Q (%)
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Source: IBGE, Quarterly National Accounts Series.
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Note: Carry-over 2025 based on 2025 3rd. quarter seasonally adjusted level compared to 2024 average.
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Quarterly GDP by Activity Sector

ECONOMIC ACTIVITY

Last 4Q / Previous 4Q (%
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Note: Carry-over 2025 based on 2025 3rd. quarter seasonally adjusted level compared to 2024 average.
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Quarterly GDP by Expenditure Type

Last 4Q / Previous 4Q (%)
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Quarterly GDP by Activity Sector

GDP and Economic Sectors Quarterly Volume Indicator
Chained Series of the Seasonally Adjusted Index: 2007=100

ECONOMIC ACTIVITY
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Quarterly GDP by Expenditure Type

ECONOMIC ACTIVITY

GDP and Demand Categories Quarterly Volume Indicator
Chained Series of the Seasonally Adjusted Index: 2007=100
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Source: IBGE, Quarterly National Accounts Series.
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Annual GDP Real Growth by Activity Sector ECONOMIC ACTIVITY

Annual % of Change
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Source: IBGE, Quarterly National Accounts Series.
Note: Carry-over 2025 based on 2025 3rd. quarter seasonally adjusted level compared to 2024 average.
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Annual GDP Real Growth by Expenditure Type CONOMIC ACTIVITY

Annual % of Change
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Source: IBGE, Quarterly National Accounts Series. Formation
Note: Carry-over 2025 based on 2025 3rd. quarter seasonally adjusted level compared to 2024 average.
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Primary Sector Performance by Major Crops CONOMIC ACTIVITY

Primary Sector GDP Major Crops Production
Annual % of Change Index: 2007=100
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Source: IBGE, Systematic Survey of Agricultural Production (LSPA) - December/2025.
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Industrials Performance by Subsectors

ECONOMIC ACTIVITY

Industrials Production Indicators

Chained Series of the Seasonally Adjusted Index: 1995=100
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Source: IBGE, Quarterly National Accounts Series.
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Services Performance by Subsectors

ECONOMIC ACTIVITY

Services Provision Indicators
Chained Series of the Seasonally Adjusted Index: 1995=100
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Disposable Income, Consumption, Savings and Investment CONOMIC ACTIVITY

Disposable Income Savings and Investment
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Source: IBGE, Quarterly National Accounts Series. Values accumulated in 4 quarters.
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Inventory Change and Gross Fixed Capital Formation

Inventory Change (% of GDP)
Accumulated in 4 quarters

Source: IBGE, Quarterly National Accounts Series.
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ECONOMIC ACTIVITY

GFCF and Total Investment (% of GDP)
Accumulated in 4 quarters
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ECONOMIC ACTIVITY

Quarterly % Change - Seasonally Adjusted Series

Quarterly GDP Growth and HBC Economic Activity Index
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Sources: IBGE and Central Bank of Brazil.




Monthly Economic Activity

ECONOMIC ACTIVITY

IBC-Br Economic Activity Index November-25 Oct/25 - Sep/25 NOV/25 - Oct/25 ) T E—
2023 2024 Oct/25- Oct/24 Nov/25- Nov/24 (seasonally (seasonally Year-To-Date : : carry-over 2025
%change ) ) months 12-months
1BC-Br Economic Activity Index 2.60%
Systematic Survey of Agricultural Production (IBGE) December-25 Nov/25 - Oct/25 Dec/25 - Nov/25 Nov/25 accum. in | Dec/25 accum. in
2024 2025 Nov/25- Nov/24 Dec/25- Dec/24 (seasonally (seasonally Year-To-Date o ceum. ec ceum. carry-over 2026
%change adjusted) adjusted) 12-months 12-months
Industry Production (IBGE) December-25 Nov/25 - Oct/25 Dec/25 - Nov/25 . ) —— )
2024 2025 Nov/25- Nov/24 Dec/25- Dec/24 (seasonally (seasonally Year-To-Date OVies aceum. (n ecies aceum. (n carry-over 2026
%change ) ) 12-months 12-months
General Industry 3.1% 0.6% -1.4% 0.4% -0.2% -1.2% 0.6% 0.7% 0.6% -1.4%
Mining Industry (weight 11,2%) 0.0% 4.9% 4.9% 7.0% -2.4% 0.9% 4.9% 3.7% 4.9% 1.6%
Manufacturing Industry (weight 88,8%) 3.7% -0.2% -2.5% -1.0% -0.1% -1.9% -0.2% 0.1% -0.2% -2.2%
Food (weight 13,9%) 1.5% 1.5% 3.5% 5.5% -0.4% 0.3% 1.5% 0.8% 1.5% 1.7%
Petroleum refinement and alcohol production (weight 10,3%) 1.6% -5.3% -9.5% -4.6% -1.1% 5.4% -5.3% -4.9% -5.3% 0.1%
Motor vehicles (weight 10,1%) 12.4% 0.2% -7.1% -8.0% -1.8% -8.7% 0.2% 1.5% 0.2% -10.2%
Capital Goods 9.0% -1.5% -5.0% -7.5% 0.6% -8.3% -1.5% -0.2% -1.5% -8.4%
Intermediate Goods 2.5% 1.5% -1.4% -0.9% -0.8% -1.1% 1.5% 1.7% 1.5% -2.0%
Durable Consumer Goods 10.7% 2.5% -6.4% -3.5% -3.0% -4.4% 2.5% 3.4% 2.5% -6.1%
Semi and Non-Durable Consumer Goods 2.5% -1.7% -0.3% 5.0% 0.5% -0.7% -1.7% -2.2% -1.7% 0.2%
Typical Construction Inputs 2.1% -5.2% -4.6% -5.0% 0.1% -2.7% -1.2% -0.6% -1.2% -0.3%
Retail Sales (IBGE) November-25 Oct/25 - Sep/25 Nov/25 - Oct/25 - 112l nowrzs )
Oct/25- Oct/24 Nov/25- Nov/24 (seasonally (seasonally Year-To-Date © T carry-over 2025
%change adjusted) adjusted) months 12-months
Retail Sales 4.1% -0.3% 0.9% 1.3% 0.5% 1.0% 1.5% 1.7% 1.5% 1.8%
Extended Retail Sales 3.7% -1.2% -0.3% -0.3% 1.0% 0.7% -0.3% 0.0% -0.2% 0.5%
Vehicles, Motorcycles, Parts and Accessories 11.6% -3.2% -4.3% -5.8% 3.1% -0.2% -3.3% -1.7% -2.5% -2.0%
Construction Material 4.8% 0.7% -3.8% -3.0% 0.6% 0.8% -0.2% 0.6% 0.0% 0.5%
Fuel and Lubricants -1.5% 0.1% 0.2% -1.3% 1.7% 0.6% 0.4% 0.5% 0.2% 0.8%
Hypermarkets, Supermarkets, Food, Beverage and Tobacco 4.6% -0.9% 0.0% -0.1% 0.0% 1.0% 0.7% 1.0% 0.6% 0.9%
Textiles, Apparel and Footwear 2.9% -5.2% -2.3% -4.0% 0.1% -0.8% 2.0% 3.3% 2.2% 1.4%
Furniture and Household Appliances 4.1%
Volume of Services (IBGE) November:25 el SIS ISR = Gl Oct/25 accum. in 12- Nov/25 accum. in
Oct/25- Oct/24 Nov/25- Nov/24 (seasonally [CEEECHETNY Year-To-Date ] . 12 | : carry-over 2025
%change adjusted) adjusted) months -months
Volume of Services 3.1% 1.9% 2.1% 2.5% 0.4% -0.1% 2.7% 2.7% 2.7% 2.9%
Services Rendered to Families 4.5% -0.7% 0.4% -1.0% 0.1% 0.0% 0.9% 1.6% 1.1% 0.9%
Information and Communication Services 6.2% 4.2% 5.9% 3.4% 0.4% -0.7% 5.4% 5.6% 5.4% 5.7%
Professional, Administrative and Complementary Services 6.7% 1.2% 0.0% 3.2% 0.3% 1.3% 2.4% 2.4% 2.5% 2.7%
Transportation, Support Activities for Transportation and Mailing Activities -0.6% 2.3% 1.1% 2.5% 1.0% -1.4% 2.5% 2.5% 2.5% 2.9%
Other Services 0.4% -1.4% 3.4% 1.9% 0.2% 0.5% -0.9% -1.8% -1.3% 0.1%
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Macroeconomic ParametersFebruary 2026

Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

9.13
31.85
17.61
-4.62

1.18

4.63

s

4.36

4.34

4.20

4.20

Production
-4.60 0.87
4.32 4.14
-0.36 9.77
-1.09 6.88
3.68 4.17
-0.17 4.92
1.95 6.14
3.02 5.99
2.92 5.94
2.97 5.96
3.06 5.95

Macroeconomic Parameters
Industrial Activity - Annual chg. %

-0.19
0.28
3.03
0.87
1.22

-2.62
6.11
3.10
2.95
2.99
3.07

4.15
12.62
12.70

6.08

1.83

4.07

3.16

2.64

2.46

2.39

2.39

Manufacturing Beverages Vehicles
Domestic Wholesale

-25.84
1.04
-1.88
6.87
10.82
1.08
11.09
13.56
13.26
12.52
11.63

Source: SPE/MF. Macroeconomic Parameters, February-2026.

ECONOMIC ACTIVITY
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Major Monthly Economic Activity Indicators oNOMIC ATy

IBC-Br and Industry Production Grain Harvest (12-mo MA), Extended Retail Sales and Volume of Services
Seasonally Adjusted Index (2014 = 100) Seasonally Adjusted Index (2014 = 100)
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Sources: Central Bank of Brazil and IBGE: Systematic Survey of Agricultural Production (LSPA), Monthly Survey of Industry (PIM), Monthly Survey of Trade (PMC),
and Monthly Survey of Services (PMS).
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Major Monthly Economic Activity Indicators

ECONOMIC ACTIVITY

IBC-Br LSPA, PIM, PMC and PMS
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Sources: Central Bank of Brazil and IBGE: Systematic Survey of Agricultural Production (LSPA), Monthly Survey of Industry (PIM), Monthly Survey of Trade (PMC),
and Monthly Survey of Services (PMS).
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Industrial Production and Capacity Utilization oNOMIC ATy

Industry Production Capacity Utilization
Seasonally Adjusted Index (2022 =100) Seasonally Adjusted - % of Total Capacity
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Sources: IBGE and FGV.
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Total Industrial Production and Economic Categories

Yo¥.x m 2023 m 2024 m 2025 M carry-over 2026
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Source: IBGE, Monthly Survey of Industry (PIM). Note: Carry over 2026: based on Dec/2025 compared to 2025 average.
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Total Industrial Production and Economic Categories

ECONOMIC ACTIVITY

Industry Physical Production by Economic Category
Seasonally Adjusted Index (2012 = 100)

125 -
e=mGeneral Industry
=== Mining Industry
120 - — Capital Goods
= |ntermediate Goods
115 - == Durable Consumer Goods
=== Semi and Non-Durable Consumer Goods

110 ‘ ~—Typical Construction Inputs

105 -

100 -

95

90 -

85 -

80 T T T T T T T T T T T T T T T T T T T T T T T T
o »n » = » O O T » = P» O O ™ » = » O U ™ » = » O O
2 &% 5§ 28 &% 5 &§ 38 &% 5 & 38 &% 5 &5 3 8

~N f ~N 1 1 1 N l N 1 1 1 N ) II\J 1 1 1 N ' [I\) 1
R N NN RNRNRDT I R U RRIREREIGET B &L
Source: IBGE

59



Total Retail Sales and Subsectors

YoY %
20% -
m 2022 m 2023 w2024 M carry-over 2025
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Extended Retail Vehicles, Construction  Fuel and Lubricants Hypermarkets, Textiles, Apparel Furniture and
Sales Motorcycles, Parts Material Supermarkets, and Footwear Household
and Accessories Food, Beverage and Appliances
Tobacco

Source: IBGE, Monthly Survey of Trade (PMC). Note: Carry over 2025: based on Nov/2025 compared to 2024 average.
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Total Retail Sales and Subsectors

Retail Sales by Subsector
Seasonally Adjusted Index (2014 = 100)

ECONOMIC ACTIVITY
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Source: IBGE, Monthly Survey of Trade (PMC).
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Volume of Services and Subsectors

YoY %
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5%
0%
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Volume of Services Services Rendered to Information and Professional, Transportation, Other Services
Families Communication Administrative and Support Activities for
Services Complementary Transportation and
Services Mailing Activities

Source: IBGE, Monthly Survey of Services (PMS). Note: Carry over 2025: based on Nov/2025 compared to 2024 average.
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Total Services and Subsectors

ECONOMIC ACTIVITY

Volume of Services by Subsector
Seasonally Adjusted Index (2014 = 100)
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Source: IBGE, Monthly Survey of Services (PMS).
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ECONOMIC ACTIVITY

Other Monthly Economic Activity Indicators

change % change %

. d y (m-1/vy) (m17y)
(m(sléi)sé:guzyly) (rgg;écf;;ﬁ/;) Year-To-Date accum. in 12- accum. in 12- carry-over

adjusted) adjusted) e neiie

Annual change % change %

Last update
change % (m-1/y)/ (m/y)/

(m/y) -1 (m-1/y-1) (m /y-1)

Industry Indicators (CNI)
Real Sales Revenue Nov-25 0.8% -8.1% -8.5% -2.8% 1.2% 0.3% 2.3% 0.7% 0.0% 2025
Working Hours in Production Nov-25 2.5% -0.7% -1.4% 0.3% -0.7% 0.9% 1.8% 1.2% 0.8% 2025
Capacity Utilization - UCI Nov-25 -0.6% -0.5% -3.0% 0.4% -0.8% -1.3% -1.0% -1.4% -1.2% 2025
Industry Inventories (CNI) - Final Goods - planned x realize  Nov-25 1.1% -0.6% 0.0% -1.8% 0.1% 0.7% 0.6% 0.7% 0.7% 2025
Business Confidence - ICEI (CNI) Jan-26 -11.1% -4.2% -1.2% 1.0% 0.4% -1.2% -7.8% -7.3% 0.5% 2026
Sao Paulo Industry Confidence - ICEI-SP (FIESP) Jan-26 -2.8% -3.7% 1.7% -0.3% 1.9% 1.7% -4.0% -3.8% 1.0% 2026
Consumer Expectations (FECOMERCIO) Jan-26 17.5% -4.3% -0.9% 2.7% 2.4% -10.0% -10.4% -10.0% 4.4% 2026
Industry Capacity Utilization - NUCI (FGV) Jan-26 -0.4% -1.9% -0.8% 0.1% 1.6% -0.8% -0.2% -0.3% -0.8% 2026
Industry Confidence (FGV) Jan-26 -4.9% -7.6% -2.7% 3.6% 3.8% -2.7% -4.2% -4.6% 1.5% 2026
Consumer Confidence (FGV) Jan-26 11.5% -1.6% 1.0% 0.3% -2.0% 1.0% -5.6% -5.1% 0.8% 2026
Services Confidence (FGV) Jan-26 -2.4% -4.6% -1.0% 0.3% 0.7% -1.0% -4.6% -4.4% 0.6% 2026
Construction Confidence (FGV) Jan-26 -1.4% -5.4% -1.1% -1.3% 3.1% -1.1% -3.6% -3.7% 0.9% 2026
Retail Confidence (FGV) Jan-26 -3.5% -2.5% 2.7% 0.0% 3.4% 2.7% -4.0% -3.7% 4.7% 2026
Supermarket Sector Total Retail Sales (ABRAS) Dec-25 15.6% 19.0% 22.0% 0.7% 1.5% 19.0% 17.1% 19.0% 6.6% 2026
Natural Gas and Oil Production (ANP) Dec-25 3.7% 23.2% 13.9% 6.2% -5.7% 10.0% 7.9% 10.0% 2.3% 2026
Electric Energy Consumption - Total (EPE) Dec-25 1.4% 0.1% 0.5% 0.6% 0.2% 0.2% 0.2% 0.2% 0.2% 2026
Industry Consumption (EPE) Dec-25 1.3% -0.7% -3.3% -0.2% -2.5% 0.5% 1.1% 0.5% -2.5% 2026
Electric Energy System Supply (ONS) Jan-26 7.1% 4.7% -7.5% 2.5% -9.4% 0.5% 1.0% 0.0% -71.4% i 2026
Corrugated Fiberboard Sales (EMPAPEL) Dec-25 1.1% -1.2% 0.2% -0.5% -5.3% -0.3% -0.4% -0.3% -2.9% ; 2026
Heavy Vehicles Road Traffic (ABCR) Dec-25 4.6% 2.0% 2.7% 0.6% -1.0% 2.2% 1.8% 2.0% 2.5% 2026
Total Vehicles Production (ANFAVEA) Dec-25 9.9% -8.2% -3.9% -3.1% -0.9% 3.5% 4.7% 3.5% 3.0% 2026
Car Production Dec-25 6.6% -6.9% -0.6% -3.1% -0.3% 4.8% 5.4% 4.8% 4.4% 2026
Commercial Vehicles Production Dec-25 40.5% -27.1% -46.4% 9.5% -15.1% -12.1% -7.0% -12.1% -12.0% | 2026
Total Vehicles Exports (ANFAVEA) Dec-25 -3.6% -25.1% -41.2% -10.5% -17.4% 34.8% 40.2% 34.8% 34.7% 2026
Total Vehicles Sales/Licensing (FENABRAVE) Dec-25 15.3% -1.6% -5.9% 0.5% -0.7% 1.6% 3.8% 1.6% 1.7% 2026
Domestic Vehicles Sales/Licensing Dec-25 11.7% -1.7% -5.7% 0.2% 0.6% 0.2% 2.2% 0.2% 0.3% 2026
Imported Vehicles Sales/Licensing Dec-25 36.2% -1.3% -6.9% 2.5% -1.4% 8.2% 11.0% 8.2% 8.8% 2026
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ECONOMIC ACTIVITY

Confidence Index
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ECONOMIC ACTIVITY

Industry Confidence Index

FIESP

Sao Paulo Industry Confidence - ICEI-SP

3-month moving average
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ECONOMIC ACTIVITY

Confidence Indicators
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Gross Fixed Capital Formation and Investment Intention OO ACTITY

Gross Fixed Capital Formation (Quarterly National Accounts) Business Expectation Indicator*
Chained Series of the Seasonally Adjusted Index: 1995=100 IBRE/FGV Investments Survey
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*Note: Measures the difference between positive and negative answers, plus 100. Jun24 = 3 months moving average until May/24.
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IFO / FGV: Business Climate IndBrazil

ECONOMIC ACTIVITY

Business Climate — Brazil
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Source: IFO and FGV.
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CNCFecomercioConsumefonfidence Index

ECONOMIC ACTIVITY

Consumers Confidence Index (Fecomercio)
3-month moving average
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ECONOMIC ACTIVITY

Bankruptcy and Judicial Restructuring
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ECONOMIC ACTIVITY

Supermarket Sales

ABRAS

Supermarket Sales

Seasonally Adjusted Data*
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Industry: Real revenue and Working hours ONOMIC ACTIITY
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ECONOMIC ACTIVITY

Industry Inventory

CNI

General Industry Inventories Level
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Capacity Utilization Rate OO ACTITY

Capacity Utilization Rate - UCI (CNI) Industry Capacity Utilization Rate — NUCI (FGV)
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Anfavea Automotive Sector Production ONOMIC ACTIITY

Total Vehicles and Car Production Commercial Vehicles Production
Daily Average of Vehicles Monthly Manufactured Daily Average of Vehicles Monthly Manufactured
Seasonally Adjusted Data* Seasonally Adjusted Data*
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Source: ANFAVEA. * Seasonally adjusted by SPE.
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Automotive Sector Production, Sales and Inventory Change CCONOMIC ACTIVITY
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Source: ANFAVEA and FENABRAVE. * Seasonally adjusted by SPE.
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ANP: Natural Gas and Oil Production

Natural Gas and Oil Production
Millions of Barrels of Oil Equivalent (BOE) per Month

130
120 -
110
100
920
80
70
9 ¥ @ 2 P 2T EF E P ¥ © 2 9 ¥y P 2 P ZT E E P $ 9 =z 9
58 3 v 08 T 02 3 g oaov 3 2 2 3 v B % EF I L o407 3 2 8
4 4
B & R p B & & & B B R R R o & 3 6 g o v 3 & & 5 &
Source: ANP.

78



ANEEL.: Electric Energy Consumption

ECONOMIC ACTIVITY

Total Electric Energy Consumption Electric Energy Industrial Consumption
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Source: ANEEL and EPE.  * Seasonally adjusted by SPE.
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ECONOMIC ACTIVITY

Electric Energy System Supply
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EMPAPEL.: Corrugated Fiberboard Sales OO ATy

81



