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Broad Retail Sales expanded 0.9% mom/sa in August

b Broad retail sales moved up 0.9% mom/sa in August (-2.1% yoy), above our call (+0.5% mom/sa) and the
market's expectation (+0.5% mom/sa). Core sales advanced 0.2% mom/sa (+0.4% yoy), in line with the market's
expectation (+0.2% mom/sa) and above our call (-0.1% mom/sa).

b Versus our estimates, the largest surprise was "Wholesale specialized in foods" (-1.9% vs. our forecast of -8.4%
yoy).

p  Out of 10 sectors, 7 advanced at the margin. The positive highlight was "Auto & Parts" (+2.3% mom/sa), while
"Fuel, lubricants" (-0.6% mom/sa) stood out on the negative side.

> With today’s release, the carry over for 3Q25 now stands at -0.2% and 0.1% for core and broad sales,
respectively.

> Our view: Broad retail sales came in above both market expectations and our forecast. Looking at the
breakdown, 'Auto & Parts' and 'Construction Materials' underperformed, but both negative surprises were offset by
stronger results in 'Wholesale Specialized in Foods'. In August, we observed an increase in credit-sensitive items,
recovering from weaker results in the second quarter. Income-sensitive categories remained relatively stable. As
the positive surprise was concentrated in 'Wholesale Specialized in Foods', a category not included in our GDP
tracking, our tracking remains stable at +0.3% goq and +1.8% yoy.

Broad Retail Sales expanded 0.9% mom/sa in
Retail sales sensitive to credit advanced

August
7 = 120 .
Seasonally Adjusted (2022 = 100) Seasonally Adjusted (Feb/2020 = 100)
10 115
110
105 105
100
100 95
90 | Retail sales sensitive to credit (ex-vehlcles}*
Retail sales sensitive to income**
95 85 | Retail sales sensitive to credit*
. rZTN=Z > mns U= =
Broad retail sales £ o o £ o 0] = o © c Qoo c
Core retail sales %Ez‘?ﬁﬁ,z‘?%f}z%ﬁf}z%ﬁ
90 _n_xmﬁmmmamw-bﬁ-b-bcngm
= Z %‘I =r Z2 %‘l =r =2 %‘l =r =z %‘I = r *Includes: furniture and appliances; auto and parts; construction
6 2 o 2 6 2 o 2 5 2 o 2 5 2 o 2 6 material: equipment and material for office.
RO RO RO 1 RO R IO Ry RO RO RO po RO R R Ry R **Includes: fuel, supermarkets, apparel, footwear; pharmaceutical;
SN RNNRGRLRREERETGO books/magazines.
Source: IBGE, Itad Source: IBGE, Itau

Please refer to the last page of this report for important disclosures, analyst and additional information. Itai Unibanco or its subsidiaries may do or seek to
do business with companies covered in this research report. As a result, investors should be aware that the firm may have a conflict of interest that could
affect the objectivity of this report. Investors should not consider this report as the single factor in making their investment decision.



Macro Brazil | october1s,2025

Retail sales - August/25(%)

%MoM S.A.

' Coreretailsaes 02 04 |
Fuel, lubricants -0.6 04
Hypermarkets, supermarkets, food,
beverages and tobacco 04 05
Fabric, apparel, footwear 1.0 0.7
Furniture and appliances 04 2.7
Pharmaceutical, medical 0.7 2.3
Equipment and material for office 4.9 -0.7
Books, periodicals, magazines -2.1 0.5
Other goods of personal use* -0.5 2.1
Broad retail sales 0.9 -2.1
Broad retail sales ex-wholesales 0.7 -2.1
Wholesale specialized in foods - -1.9
Auto & Parts 2.3 -7.7
Construction material 0.1 -6.1

*Includes sale of jewelry, watches, recreational and sporting goods, handicrafts, electronic devices for domestic use
(except computers and communication items)

Source: IBGE, Itau
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Retail Sales in August/25 - forecast vs. actual (%)

Error
. Forecast o
Sector Weight Actual (YoY) Contribution
(YoY)
(p-p.)
Core retail sales 59.6 0.4 -0.3 04
Fuel, lubricants 7.2 04 -2.2 0.2
Hypermarkets,
supermarkets, food, 32.2 -0.5 -1.8 0.4
beverages and tobacco
Fabric, apparel, footwear 3.7 0.7 2.5 -0.1
Furniture and appliances 4.1 2.7 -1.7 0.2
Pharmaceutical, medical 5.6 2.3 4.5 -0.1
Equipment and material for
) 0.9 -0.7 -6.7 0.1
office
Books, periodicals,
) 0.2 0.5 -5.7 0.0
magazines
Other goods of personal use* 5.8 2.1 7.4 -0.3
Broad retail sales 100.0 -2.1 -2.7 0.6
Broad retail sales ex-
84.1 -2.1 -1.9 -0.2
wholesales
Wholesale specialized in
15.9 -1.9 -8.4 1.0
foods
Auto & Parts 16.8 -7.7 -5.5 -0.4
Construction material 7.7 -6.1 -4.1 -0.2

*Includes sale of jewelry, watches, recreational and sporting goods, handicrafts, electronic devices for domestic use (except computers and
communication items)

Source: IBGE, Itau
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