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Global outlook: US growth remains strong, limiting the room for
monetary easing

US: Economic activity remains resilient, leading to even fewer rate cuts by the Fed
Our forecast for GDP growth in 2025 was revised to 2.5% from 2.2%; we also see 2.5% growth in 2026.

We anticipate two 25-bp cuts in the Fed’s benchmark rate —in December and March —to a terminal level of 4.00-4.25%.

The agenda of the new Trump administration should lead to increased tariffs, a widening public deficit, and restrictions on illegal
immigration.

China: Renewed promises of additional stimulus, but policy stance will remain more reactive than

proactive
We forecast 4.0% GDP growth in both 2025 and 2026, along with a weaker exchange rate (CNY 7.40) in this horizon.
Long-term challenges endure, while more intense short-term stimulus must await the impacts of a new round of tariffs.

Europe: Low growth amid greater political and global uncertainty
ECB signals a more expansionary stance and should reduce interest rates to a terminal level of 2.0%.
Elections in Germany could lead to a less restrictive fiscal policy; voting in France should not reverse the political turmoil.
We expect the EUR to depreciate further (51.03 vs. $1.05 previously) and see risk of below-parity levels.



1. US: No signs of weakening
Our forecast for GDP growth in 2025 was revised to 2.5% from 2.2%; we also see 2.5% growth in 2026

= A moreresilient economy reduced the Fed’s easing budget to a total of 125 bps in the cycle, with two rate cuts of 25
bps ahead (December and March).
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We see partial implementation of tariff hikes, a widening public deficit and restrictions onillegal

immigration.

Trump's Agenda 2.0

China: 20pp to 34pp average tariff US: Core CPI +0.5/1.0 ;
Tariff Aggressive Europe: 2pp to 22.5pp automobiles Mixed GDP
arits 10% general; 60% increase on China Mexico: 100% on Chinese cars No Europa: GDP -0.5;
general increase China: GDP -1.0;

Deficit expansion, with uncertainty over mitigating
factors (tariffs and efficiency gains) increases deficit
by ~1.5% of GDP and debt by 39 pp in 10 years.
Renewal of TCJA, tax cuts (corporate tax, social
security, overtime income, tips), increased spending
(defense and others) financed by efficiency gains
(Doge/Musk), reduced IRA, tariffs, and growth

Increase in deficit by ~1.0% of GDP and|10Y treasury under
debt by 30 pp in 10 years pressure at 4.5/5.0%

Promise Expectation Impact Incorporated

Implementation

(i) Executive order, question
on whether investigation is
required (Sections 301, 302,
232, 201) (ii) IEEPA
(extraordinary threat to the
US) (iii) Congress

Congress through simple
majority ("reconciliation"), as
long as it does not increase
the deficit within 10 years.

Timing

Priority. 1H25

Major discussion
in 2H25, but debt
ceiling reached in
January, budget
sent in February

. . . .- . . Stable foreign-born population, some  |Neutral payroll from . Continuous
Immigration Restriction on illegals and mass deportations deportations 150/200 to <0 Executive order + sublegal discussion
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2. China: Renewed promises of additional stimulus, but challenges are mounting
Policy stance will remain more reactive than proactive

= Authorities continue to reaffirm fiscal and monetary support, while not announcing new concrete measures.

= The 2025 target —to be announced in March —should remain “around 5%"” as a way to avoid a sharper slowdown,
even with the risk of a negative shock (tariffs).

China: dual-speed economy China: potential GDP trending lower
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3. Europe: Low growth amid greater political and global uncertainty
We expect a weaker EUR ($1.03 vs. $1.05 previously) and see risk of below-parity levels

= Elections in Germany on February 23 may lead to flexibilization of the fiscal rule as a way to partially offset the
weakness in economic activity and the risk of a new tariff-related shock.

= The ousting of the French Prime Minister suggests difficulties in the minimum path of fiscal convergencein the
country, but should not trigger new elections.

Europe: Uncertainties in global and domestic
spheres are expected to weigh on activity
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Global | Forecasts and Data

2019 2020 2021 2022 2023 2024F 2025F 2026P

Current Previous Current Previous Current

GDP Growth

World GDP growth - % 2.8 -2.8 6.3 3.5 3.2 3.2 3.2 3.2 3.1 3.2
USA - % 2.6 -2.2 6.1 2.5 2.9 2.8 2.7 2.5 2.2 2.5
Euro Area - % 1.6 -6.2 6.3 3.6 0.4 0.8 0.8 0.8 0.8 1.0
China - % 6.0 2.3 8.4 3.0 5.2 5.0 5.0 4.0 4.0 4.0

Interest rates and currencies

Fed Funds - %, eop 1.63 0.13 0.13 4.4 54 4.4 4.4 4.1 3.9 4.1

U.S. 10 Year Treasury - %, eop 2.00 0.93 1.47 3.88 3.88 4.25 4.25 4.25 4.00 4.25

USD/EUR - eop 1.12 1.22 1.13 1.07 1.10 1.05 1.05 1.03 1.05 1.03

CNY/USD - eop 7.0 6.5 6.4 6.9 71 7.3 7.3 7.4 7.4 7.4

DXY Index* - eop 96.4 89.9 95.7 103.5 101.3 106.3 106.4 107.0 105.7 106.4

Source: IMF, Bloomberg and Itau

* The DXY is a leading benchmark for the international value of the U.S. dollar, measuring its performance against a basket of currencies that
includes the euro, yen, pound, Canadian dollar, Swiss franc and Swedish krona.
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Compared scenario

World

Current Previous Current Previous Current

GDP (%) 3.2 3.2 3.2 3.1 3.2

3.2

Brazil

Current Previous Current Previous Current

GDP (%)

3.2 3.6 3.2 2.2 1.8 2.0
BRL / USD (eop) 4.86 5.90 5.70 5.70 5.70 5.70
Monetary Policy Rate (eop,%) 11.75  12.25 12.00 15.00 13.50 13.00
IPCA (%) 4.6 4.9 4.8 5.0 5.0 4.3
E—TY 2026

2024 | 2025 |
Current Previous Current Previous Current

GDP (%) -1.6 -3.0 -3.5 4.2 4.0 3.0
ARS / USD (eop) 809 1032 1030 1235 1350 1445
Reference rate (eop,%) 100.0 32.0 30.0 25.0 30.0 20.0
CPI (%) 2114 120.0 120.0 30.0 35.0 20.0

Colombia

Current Previous Current Previous Current
GDP (%) 0.6 2.0 2.0 24 24 3.0
COP / USD (eop) 3855 4300 4300 4500 4500 4200
Monetary Policy Rate (eop,%) 13.00 9.25 9.25 6.75 6.50 6.00
CPI (%) 9.3 5.1 5.1 3.7 3.7 3.0

Source: Itau

Latin America and Caribbean

12023 ] 2024 | 2025 | 2026 |

Current Previous Current Previous Current

GDP (%) 2.3 2.1 2.5 2.4 2.5

2.2
Mexico

12023 2024 | 2025 | 2026 |

Current Previous Current Previous Current
GDP (%) 3.2 1.7 1.4 1.5 1.0 1.7
MXN / USD (eop) 16.97 20.0 20.0 21.0 21.0 21.3
Monetary Policy Rate (eop,%) 11.25 9.75 10.00 8.50 9.00 8.00
CPI (%) 4.7 4.3 4.3 3.9 3.9 3.6
Chile

. [2023 | 2024 | 2025 | 2026 |

Current Previous Current Previous Current
GDP (%) 0.2 2.2 2.2 1.9 1.9 2.0
CLP /USD (eop) 879 965 940 955 940 930
Monetary Policy Rate (eop,%) 8.25 5.00 5.00 4.50 4.50 4.50
CPI (%) 3.9 4.7 4.7 3.7 3.5 3.0
Peru

2023 | 2024 | 2025 | 2026 |

Current Previous Current Previous Current
GDP (%) -0.6 29 2.9 2.8 2.8 3.0
PEN / USD (eop) 3.70 3.80 3.80 3.80 3.80 3.80
Monetary Policy Rate (eop,%) 6.75 5.00 5.00 4.50 4.50 4.50
CPI (%) 3.2 2.6 2.6 2.5 2.5 2.5
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Commodities

2019 2020 2021 2022 2023 2024 2025 2026

Current Previous Current Previous Current

Brent Oil (USD/bbl) 64 50 75 82 77 75 75 70 70 70
Iron Ore (USD/tonne) 90 153 116 110 135 110 110 85 85 75
Copper (USD/tonne) 7788 7788 9525 8402 8489 9500 9500 9500 9500 9500
Corn (Usd/bu) 383 437 592 656 480 425 450 420 420 400
Soy (Usd/bu) 912 1207 1290 1474 1311 980 980 950 950 900
Wheat (Usd/bu) 540 604 790 757 669 550 530 580 580 600
Sugar (Usd/Ib) 13 15 19 20 22 21 21 20 20 19
Coffee (Usd/Ib) 130 123 235 166 188 290 260 300 240 210

Source: BBG, Itau
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To access our reports and forecast visit our website:
https://www.itau.com.br/itaubba-pt/macroeconomic-analysis

1. This report has been prepared and released by the Macro Research Department of Itai Unibanco S.A. (“ltad Unibanco”). This report is not a product of the Equity
Research Department of Itau Unibanco or Itat Corretora de Valores S.A. and shall not be construed as a research report (“relatério de analise”) for the purposes
ofArticle 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
solicitation of an offer to buy or sell any financial product, or to participate in any particular trading strategy in any jurisdiction. The information herein is believed to be
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 Itat Unibanco, Itau 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 ltat Unibanco. Additional
information on the financial products mentioned in this report may be available upon request. Itau 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.

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.

For inquiries, suggestions, complaints, criticisms and compliments, talk to Ital’s CSCC: 0800 728 0728. Or contact us through our portal
https://www.itau.com.br/atendaitau/para-voce/. If you are not satisfied with the proposed solution, please contact the Itau Corporate Ombudsman: 0800 570 0011 (on
weekdays from 9 AM to 6 PM) or our PO Box 67.600, Sao Paulo-SP, Zip Code 03162-971. Hearing impaired, every day, 24h, 0800 722 1722.
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