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Services rose 0.8% gog/sa in 4Q25

b The service sector real revenue fell 0.4% mom/sa (3.4% yoy) in December, slightly below our call (-0.3% mom/sa)
and below market forecast (-0.1% mom/sa).

> Versus our forecast, the largest negative surprise was "Transportation services' (0.8% yoy vs. 1.9% estimated)
while 'IT & Communication Services' (6.8% yoy vs. 4.9% estimated) stood out as the largest positive surprise.
Further details can be found in the table on the next page.

> Out of 5 categories, 2 advanced and 3 contracted at the margin. The positive highlights were 'IT & Communication
Services' (+1.7% mom/sa) and 'Services offered to households' (+1.1% mom/sa), while 'Professional,
administrative and complementary services' (-0.3% mom/sa) and 'Transportation services' (-3.1% mom/sa)
recorded the largest mom/sa contractions.

P> In 4Q, the service sector rose 0.8% qog/sa, while household services rose 1.1% qoqg/sa. The carry over for next
year stands at 1.1% and 1.9% for the headline and the household segment, respectively.

> Our view: Service sector revenue in December came in line with our expectations. Within the breakdown,
surprises went in opposite directions: ‘Services Provided to Households’ performed better than expected, while
‘Transportation services’ underperformed. Today’s release indicates that the service sector ended the year
broadly flat, reinforcing our view of a slowdown in economic activity.
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Transportation services fell 3.1% mom/sa Out of 5 categories, 2 advanced
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Services - December/25 (%)

December 2025 Weight
'PMS 1000 04 |

Transportation services 36.4 -3.1
IT & Communication Services 23.5 1.7
Professional, administrative and

complementary services 217 03
Services offered to households 8.2 1.1
Other Services 10.2 -3.4

Source: IBGE, Itau

Services in December/25 - forecast vs. actual (%)

Error contr.

December 2025 Weight Forecast (YoY) Actual (YoY)
(p-p.)
PMS 100.0 3.4 3.4 0.0
Transportation services 36.4 1.9 0.8 -0.4
IT & Communication
) 23.5 4.9 6.8 0.4

Services
Professional, administrative

21.7 4.6 4.4 -0.0
and complementary services
Services offered to

8.2 -1.6 1.8 0.3
households
Other Services 10.2 6.0 2.8 -0.3

Source: IBGE, Itau
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Research Department of Itad Unibanco or Itau Corretora de Valores S.A. and shall not be construed as a research report (“relatério de analise”) for the purposes of
Article 1 of the CVM Instruction NR. 20, dated 2021.

2. The exclusive purpose of this report is to provide macroeconomics information and it does not constitute and shall not be construed as an offer to buy or sell or a
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tax, legal, accounting, economic, credit and market advice on an individual basis, based on their personal characteristics and objectives, prior to making any decision
based on the information contained herein. By accessing the material, you represent and confirm that you understand the risks related to the financial instruments
described in this material and the laws in your jurisdiction relating to the provision and sale of financial service products. You acknowledge that this material contains
proprietary information and you agree to keep this information confidential for your exclusive use.
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