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Unemployment rate declined to 5.7% s.a. in July

» In the quarter ended in July, the unemployment rate reached 5.6%, below our call and market consensus (both at

5.7%). Seasonally adjusted (our estimates), the unemployment rate declined to 5.7%, from 5.8% in the quarter
ended in June.

> The unemployment rate fell due to the expansion of employment (+0.1% mom/sa), combined with a contraction of
the labor force (-0.1% mom/sa). The participation rate was unchanged at 62.4%, reflecting the contraction of the
labor force and the rise of the working age population (+0.1% mom/sa). Formal employment expanded (+0.1%),
while informal employment was stable.

> The effective real wage bill moved up 0.7%, driven by stronger employment figures combined with rising wages
(+0.7% mom/sa).

> Our view: The data released today once again point to a resilient labor market. The unemployment rate fell to
5.7% from 5.8% (seasonally adjusted), supported by an increase in formal employment and stability in the
informal sector, alongside a steady participation rate. Real effective wages rose by 0.7pp, underscoring continued
momentum in the labor market. This release introduces a downside bias to our year-end unemployment rate
projection, currently at 6.4%.
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Employment moved up

millions, seasonally adjusted

Formal vs. informal employment
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Real wages Real wage bill (all jobs)
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PNAD (IGBE) Rate (s.a.) YoY
Breakdown May-2025 | Jun-2025 | Jul-2025 | May-2025 | Jun-2025 | Jul-2025
Unemployment rate 6.0% 5.8% 5.7% -1.0p.p. -1.1p.p. -1.1p.p.
Participation rate 62.5% 62.4% 62.4% 0.4p.p. 0.3p.p. 0.2p.p.

Source: IBGE, Itau
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Vs. the quarter ended in the

PNAD (IGBE) ] YoY
previous month (s.a.)
Labor Force 0.1% -0.1% -0.1% 1.4% 1.2% 1.1%
Employment 0.3% 0.1% 0.1% 2.5% 2.4% 2.4%
Formal Employment 0.5% 0.3% 0.1% 3.9% 3.8% 3.8%
Informal Employment -0.1% -0.0% 0.0% 0.3% 0.3% 0.1%
Real usual wages (all jobs) 0.4% 0.6% 0.2% 3.0% 3.3% 3.8%
Real effective wages (all jobs) 0.2% 0.5% 0.7% 2.7% 2.9% 3.8%
Real effective wage bill (all jobs) 0.3% 0.6% 0.7% 5.4% 5.5% 6.4%

Source: IBGE, Itau
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Relevant Information

1. This report has been prepared and released by the Macro Research Department of Itad Unibanco S.A. (“Itai Unibanco”). This report is not a product of the Equity
Research Department of Ital Unibanco or Itat 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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reliable as of the date on which this report was released and it has been obtained from public sources believed to be reliable. However, Itad Unibanco does not make
any explicit or implied representation or warranty as to the completeness, reliability or accuracy of such information, nor does this report intend to be a complete
statement or summary of the markets or developments referred to herein. Itad Unibanco has no obligation whatsoever to update, modify or amend this report and
inform the reader accordingly.

3. The opinions contained herein reflect exclusively the personal views of the analyst responsible for this report and were prepared independently and autonomously,
including in relation to Itad Unibanco, Itat Corretora de Valores S.A. and any other companies within their economic group.

4. This report may not be reproduced or redistributed to any other person, in whole or in part, for any purpose, without the prior written consent of Itat Unibanco.
Additional information on the financial products mentioned in this report may be available upon request. Itati Unibanco and/or any other company within its economic
group is not and shall not be liable for any investment decisions (or otherwise) based on the information provided herein.

5. This report may include sections generated with the support of artificial intelligence tools. All content has been reviewed and validated by the authors to ensure the
accuracy and integrity of the information presented.

Additional Note: This material does not take into consideration the objectives, financial situation or specific needs of any particular client. Clients must obtain financial,
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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