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Equity Strategy

Market Data Monitor — Domestics Were The Main Laggards of The
Past Week; Foreigners Increase Their Month-to-Date Flow to BRL 2
Billion

o3

Our Take on the Data

= Equity Flows. Foreign investors were net buyers in the past five trading sessions, at BRL 1.0 billion, increasing their month-
to-date inflow, now standing at BRL 2 billion. These investors now have a year-to-date outflow of BRL 31.8 billion. Institutional
investors were net sellers in the recent trading sessions, for a cumulative month-to-date outflow of BRL 3.1 billion.

ber 15, 2024

= Sector Performance. The Domestics category was the main laggard in the past week, while Commodities and Financials
outperformed the IBOV broad index. In terms of sectors, Non-Bank Financials, Capital Goods, and Agribusiness were the top
performers in the past week, while Food & Beverage, Consumer & Retail, and Homebuilders were the worst performers. In our
thematic tracking, Exporters, SOEs, and Secular Calls were the best performers, while Low Vol Defensive Names, High Beta
Domestics, and Quality Cyclicals were the worst.

= Factor Performance. In our factor tracking, US Growth, Mexico Value, and US Momentum were the top-performing factors in

the past week, while Brazil Value, LatAm Value, and US Small Caps were the worst performers. Company 1

= Fund Industry. According to Anbima’s data, Hedge Funds registered BRL 13.2 billion in net redemptions month to date,
adding up to BRL 336 hillion in year-to-date. Active Equity Funds have also registered net redemptions in the same period,
near BRL 1.3 billion, increasing the year-to-date outflow to BRL 27.8 billion.
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Valuation & Risk

Ibovespa P/E 12 Months Forward
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Ibovespa P/E 12 Months Forward Excluding Petrobras and Vale
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i) Chart Elements: IBOV P/E (current prices divided by next
twelve months’ earnings as expected by consensus), +/- 2
standard deviations (~95% of data should be located between
these two boundaries), 10-Year Average.

i) What This Chart Tells Us. From this chart we can check if the

index appears to be overvalued or undervalued. Strong

deviations from the average should be further analyzed with
other metrics.

iif) Data Availability: Prices (Real Time), Earnings (Weekly).

i) Chart Elements: IBOV P/E excluding Petrobras and Vale
(current prices divided by next twelve months’ earnings as
expected by consensus), +/- 2 standard deviations (~95% of data

should be located between these two boundaries), 10-Year
Average.

ii) What This Chart Tells Us. From this chart we can check if the
index appears to be overvalued or undervalued. Strong

deviations from the average should be further analyzed with
other metrics.

iii) Data Availability: Prices (Real Time), Earnings (Weekly).




Valuation & Risk

DI Contract Future Curve

art explained. DI Contract Future curve

15.50

B - i) Chart Elements: DI Contract Future Curve, built by different
14.50 contract maturities, compared with the same curve from one
AT week, one month and three months ago.

13.50 i) What This Chart Tells Us. From this chart we can see how
13.00 interest rates expectations for medium and long term have been
12.50 movinh.

12.00 iif) Data Availability: Daily
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BRL/USD x Brazil 5-Year CDS

i) Chart Elements: BRL/USD (daily FX rates from the past 12
months), Brazil 5-Year Credit Default Swap daily data from the

o 200 past 12 months.
ggg 175 i) What This Chart Tells Us. From this chart we can understand
5.50 the current risk perception regarding Brazil.
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5.10 iii) Data Availability: Real Time.
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Performance by Cluster

Ibovespa Performance* by Major Groups
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Source: Itall BBA, Bloomberg* Includes IBrX members and US-listed Brazilian Companies

Ibovespa Performance* by Size
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i) Chart
Domestics and Financials companies’ price
evolution.

Elements: IBOV, Commodities,

i) What This Chart Tells Us. From this chart
we can check how sectors are performing
compared to the index.

iif) Data Availability: Prices (Real Time).

art explainead: Performance by Size

i) Chart Elements: IBOV, Large, Mid and
Small companies’ price evolution.

ii) What This Chart Tells Us. From this chart
we can check how companies with the same
size are performing compared to the index.

iii) Data Availability: Prices (Real Time).

Class 1w Size 1w
Commodities -0.1% Small -0.3%
Financials -0.3% Large -0.8%
Domestics -1.7% Mid -1.7%



Performace Last 30 Days (%)

Performance* by Sector
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Source: Itai BBA, Bloomberg* Includes IBrX members and US-listed Brazilian Companies
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i) Chart Elements: IBOV, Agribusiness, Education, Financials, Food &
Beverage, Healthcare, Industrials, Oil & Gas, Real Estate, Retalil,
Steel & Mining, TMT, Transportation, Utilites companies’ price
evolution.

i) What This Chart Tells Us. From this chart we can check how
sectors are performing compared with the index.

Non-Bank Financials 1.4%
Capital Goods 1.3%
Agribusiness 1.0%

Qil & Gas 0.7%
Commodities -0.1%
Small -0.3%
Utilities -0.3%
Healthcare -0.3%
Financials -0.3%
Steel & Mining -0.9%
Banks -0.9%
IBOV -1.1%
T™MT -1.3%
Domestics -1.7%
Malls & Properties -2.2%
Education -3.0%
Pulp & Paper -3.2%
Transportation -3.6%
Homebuilders -3.9%
Consumer & Retail -4.2%
Food & Bewerage -4.5% @BBA



Performance by Theme

Performance* by Theme

10.0%
) S
50% Exporters/USD-Linked
(]
Dividend Payers (Above
0.0% Low Vol Defensive 6% yld)
Names

s IB(gV
~ (]
2 ° - ® Bond Proxies
© . . ..
g 5.0% Agri Beneficiaries
™
2
| Quality Cyclicals
() q 5
%_10.0% High Beta Domestics ®
(S o
S
©
o

-15.0%

Financial Deepening
o
-20.0%
-25.0%
-40.0% -30.0% -20.0% -10.0% 0.0% 10.0% 20.0%
Performance Last 12 Months (%)

6

Source: Itai BBA, Bloomberg* Includes IBrX members and US-listed Brazilian Companies
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i) Chart Elements: IBOV, Agri Beneficiaries, Bond Proxies,
Exporters/USD-Linked, Financial Deepening, High Beta Domestics,
Low Vol Defensives, Quality Cyclicals, SOEs, Secular Calls, and
Dividend Payers price evolution.

ii) What This Chart Tells Us. From this chart we can check how
themes are performing compared with the index.

Theme 1w

SOEs 1.1%

Secular Calls 0.4%
Exporters/USD-Linked 0.1%
Financial Deepening 0.0%
Agri Beneficiaries -0.3%
Dividend Payers (Abowve 6% yld) -0.3%
Bond Proxies -0.6%
IBOV -1.1%
Quality Cyclicals -1.3%
High Beta Domestics -2.5%
Low Vol Defensive Names -3.2%



Emerging Markets

Country 1W 1M 6M 1YR YTD
ARGENTINA = 4.8% 16.3% 68.8% 117.1% 114.2%
KOREA 28% 25% [-189% -6.2% -10.1%
MEXICO 12% 3.7% -6.9% -22.3% -23.9%
COLOMBIA 05% 28% 0.4% 8.9% 2.8%
SOUTHAFRICA 04% 3.6% 14.7% 14.0% 12.6%
INDIA 03% 6.1% 42% 21.4% 19.8%
EMEXCHINA 02% 22% 14% 108% 7.5%
EM 02% 20% 28% 10.6% 8.1%
MALAYSIA 02% 18% 14% 10.2% 10.8%
TAWAN -02% 18% 6.6% 435% 40.6%
SAUDIARABIA -0.3% 2.1% 4.7% 14% -2.2%
LATAM -05% -4.2% -83% -22.6% -25.3%
CHILE -1.0% 22% -27% -6.7% -7.2%
BRAZIL -13%  -81% -9.8% -26.4% -29.5%
INDONESIA -1.4% -0.1% 53% -7.3% -8.4%
THAILAND -1.8% -1.9% 93% 3.0% 1.2%
PERU -24%  -0.1% 5.3% 23.4% 18.2%
CHINA -2.6% 1.8% 9.2% 17.0% 16.3%
Developed Markets
Index Ticker 1W 1M 6M 1YR YTD
Developed Markets DM Index -0.5% 2.9% 9.4% 22.3%  20.6%
NASDAQ CCMP Index | 0.3% 6.7% 12.7% | 345%  32.7%
MSCI Italy ETF EWIINDEX -0.3% 3.0% 6.7% 12.0%  11.0%
S&P 500 SPXINDEX -0.6% 3.1% 11.4% @ 282%  26.9%
MSCI Germany ETF  EWG INDEX -0.8% 4.9% 104%  132% 11.6%
MSCIACWIETF ACWIINDEX -0.9% 2.9% 9.3% 20.9%  19.9%
MSCI France ETF EWQ INDEX -1.0% 1.6% -2.1% -5.4% -5.9%
MSCI United Kingdom ETF EWU INDEX -1.1% 3.0% 1.7% 8.0% 7.4%
MSCI Canada ETF EWC INDEX -2.0% 0.7% 15.0% 16.9% 14.5%
MSCI Japan ETF EWJINDEX = -2.2% 3.0% 3.6% 10.1% 8.4%
MSCI Australia ETF EWAINDEX -2.3% -1.8% 4.2% 5.3% 3.1%
Russell 2000 WM INDEX | -2.5% 2.0% 173% 183%  16.1%

Source: Itai BBA, Bloomberg

i)  Chart Elements: Equity performance of major global emerging
and developed markets and main factors in in the last week, last
month, last six months, last twelve months and year-to-date.

i)  What This Chart Tells Us. From this chart we can see which
global markets are being favored by investors.

iii) Data Availability: Prices (Real Time).




Factors: World, United States, LatAm, Brazil and EM
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Global Performance Equity — EM/DM and Factor Performance
Factors: World, United States, LatAm, Brazil and EM

Brazil

Country/Region 1w 1M 6M 1YR YTD Country/Region
Brazil Growth -0.5% -6.8% 0.8% -12.4% -14.4% US Growth 15.1%

Brazil Momentum -0.8% -6.1% -4.8% -18.4% -22.2% US Momentum 0.7% 2.5% 8.0% 38.2% 35.9%
Brazil Quality -1.2% -8.2% 9.7%  -283%  -30.5% US Quality -0.6% 2.9% 7.3% 28.8% 27.3%
Brazil Low Vol -2.1% -5.7% -6.1% -20.5% -23.5% US Low Vol -1.1% 0.6% 11.2% 20.8% 19.2%

Brazil Small Caps -2.3% US Value 10.1% 18.6% 17.2%

Brazil Value -0.8% -7.1% -9.8% US Small Caps 1.9% 18.2% 15.8%

Country/Region Country/Region
Latam Growth -9.9% World Growth

Latam Quality -1.0% -2.4% -7.0% -22.4% -24.7% World Momentum 0.0% 2.9% 6.5%
Latam Momentum -1.4% -2.4% -2.8% -18.0% -21.0% World Quality -0.9% 2.9% 3.7% 24.3% 22.3%
Latam Low Vol -1.6% -2.6% -6.5% -16.0% -18.6% World Low Vol -1.3% 0.7% 9.7% 15.5% 13.6%
Latam Small Caps -1.7% -4.9% World Value 7.7% 13.7% 12.1%
Latam Value -2.3% -6.2% -20.6% -23.3% World Small Caps 2.0% 13.2% 10.7%

Mexico
Country/Region 1M
Mexico Value 2.0%

Country/Region
EM Low Vol

-8.8%

-8.4% 13.6% 10.6%

Mexico Small Caps 0.7% 2.3% EM Small Caps -0.1% 0.0% 7.7% 5.4%
Mexico Growth 0.5% 2.6% -1.6% -9.1% -10.3% EM Quality -0.1% 2.5% 2.6% 8.5% 6.0%
Mexico Quality &_ -5.6% -20.1% -22.0% EM Growth -0.6% 2.2% 4.6% 13.7% 12.0%

Mexico Momentum 4.0% 5.3%  -224%  -241% EM Value -0.7% 1.9% 0.9% 7.3% 4.1%

EM Momentum 1.8% 1.0%

9
Source: Itati BBA, Bloomberg 111 BBA




Market Capitalization and Investor Ownership

Brazil Market Cap (USD Billion), Brazil Market Cap (BRL Billion) and Float (BRL Billion)
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art Explained: Market Cap and Floa

i) Chart Elements: Brazil total market capitalization and the total
percentage that is in the hands of financial investors such as foreign
investors, institutions and retail investors. The remainder relates to
controlling positions.

i) What This Chart Tells Us. Significant liquidity and market sentiment
proxy.

iii) Data Availability: Monthly.

Data Latest Average (10 yrs) Low (10yrs) High (10yrs)
Market Cap (USD bin) 743 850 439 1,158
Market Cap (BRL bln) 4,436 3,716 1,755 5,756
Float (%) 65% 58% 45% 68%

art explained: Float Ownersnip
i) Chart Elements: Percentage of total tradeable stocks owned by each
investor.

ii) What This Chart Tells Us. Helps us understand the shifting long-term
trends that drive the market.

iii) Data Availability: Monthly.

Data Latest Average (10 yrs) Low (10yrs) High (10yrs)
Foreign Investors 37.1% 41.4% 33.8% 50.1%
ADR 12.1% 14.7% 10.6% 20.5%
Individual Investors 18.8% 13.4% 9.1% 18.9%
Institutional Investors  17.1% 18.3% 14.4% 25.1%
Others 14.8% 12.1% 3.5% 14.9%
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i) Chart Elements: Percentage of open position in stock lending contracts
compared to float of IBOV components.

i) What This Chart Tells Us. Helps us understand the short-term technical
position and mood from investors.

iii) Data Availability: Daily, with a one-day lag.

i) Chart Elements: Percentage of open position in stock lending contracts
compared to total market cap of IBOV components.

if) What This Chart Tells Us. Helps us understand the short-term technical
position and mood from investors.

iii) Data Availability: Daily, with a one-day lag.



Short as % of Float by Sector vs. 12m Average
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i) Chart Elements: Percentage of open position in stock lending
contracts compared to float of IBOV components grouped by sectors,

compared to its average.
i) What This Chart Tells Us. Helps us understand changes short-term

0 9 technical position and mood from investors.
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with highest increase in shorted shares in the past week (include only

31% IBOV components).
29% 51% OV components)

A . i) What This Chart Tells Us. Helps us understand changes short-term
23% 20% 20% technical position and mood from investors.
0 20% 19% 19% 18% 170,
28% ., iif) Data Availability: Daily with a one-day lag.
25% 23% 5004
15% 14% 13%
0 12% 10%

Source: Itai BBA, Bloomberg, B3

EZTC3
MRVE3
PETZ3
MRFG3
AURE3
CMIN3
SLCE3
AZUL4
BRAV3
EGIE3
B3SA3
MRFG3
AZUL4
CVCB3
TIMS3
MGLU3
EQTL3
BBSE3
KLBN11
HAPV3



Investment Funds Segment Data

Brazil Hedge Fund Industry AUM (BRL Billion)

26.4% 26.9% 23.2% 23.6% 23.5% 22.6% 22.3% 21.3% 22.5% 23.5% 24.7% 26.8% 27.1% 26.2% 24.3% 19.7%

2,000

1,575 1626 1658

1,415
1,500 1,183
1,000
y --Illllll

Chart Explained: Hedge Fund Industry AUM

i) Chart Elements: Assets under management belonging to all funds
registered as “Multimercado” under Anbima.

if) What This Chart Tells Us. Helps us understand the current size and
health of the hedge fund industry.

iii) Data Availability: Daily.
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Source: Itall BBA, Anbima
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Chart Explained: Equity Fund Industry AUM

i) Chart Elements: Assets under management belonging to all funds
registered as “Ac¢des” under Anbima.

i) What This Chart Tells Us. Helps us understand the current size and
health of the equity fund industry.

iii) Data Availability: Daily.



Investment Funds Segment Data

Brazil Hedge Fund Inflow (BRL Billion)
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Chart Explained: Hedge Fund Inflow

i) Chart Elements: Incoming capital into funds registered as
“Multimercado” under Anbima.

i) What This Chart Tells Us. Helps us understand the long-term trend
and health of the hedge fund industry.

iii) Data Availability: Daily

Chart Explained: Equity Fund Inflow

i) Chart Elements: Incoming capital into funds registered as “Acdes’
under Anbima.

i) What This Chart Tells Us. Helps us understand the long-term trend
and health of the equity fund industry.

iii) Data Availability: Daily
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Brazil Hedge Fund Inflow (BRL Billion) — Last 12 months*
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Source: Itat BBA, Anbima.*Historical data from Anbima’s monthly might be subject to adjustments and diverge from daily reports on year-to-date data
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i) Chart Elements: Incoming capital into funds registered as
“Multimercado” under Anbima.

i) What This Chart Tells Us. Helps us understand the short-term trend
of the active equity fund industry.

iif) Data Availability: Daily

i) Chart Elements: Incoming capital into funds registered as “Ac¢bes
Ativos” under Anbima.

ii) What This Chart Tells Us. Helps us understand the short-term trend
of the active equity fund industry.

iii) Data Availability: Daily



Brazil Fund Inflow (BRL Million) '

Reference Date 10-Dec-24 357,434

i) Chart Elements: Incoming capital into funds registered under

Anbima.
1,462 715 i . -
; —— i) What This Chart Tells Us. Helps us understand the short-term trend
(6,196) (13,195) (1,380) and health the fund industry.
iif) Data Availability: Daily.
(335,757)
Equity Hedge Fund Fixed Income Pension
MTD ®=YTD

Brazil Equity Fund Inflow (BRL Million)

i) Chart Elements: Incoming capital into funds registered under
Reference Date 10-Dec-24 Anbima.

23,571
ii) What This Chart Tells Us. Helps us understand the medium-term
trend and health of the fund industry.
233 2,953 L
iii) Data Availability: Daily.
(79) (1,296) (117) (2,198)
(27,802)
Indexed Active Specific Foreign Investment

MTD ®YTD

Source: Itat BBA, Anbima



Equity Capital Market Activity

Total Capital Raised (BRL Billion) IPO x Follow On
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Chart Explained: ECM Activity

i) Chart Elements: B3 data on the value generated through IPOs +
follow-ons each month.

i) What This Chart Tells Us. Helps us understand the short- and long-
term trends driving equity markets.

iii) Data Availability: Updated usually with a 15- to 30-day delay. Data
only available for deals carried out in B3.
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Brazil Investor Flow - Cash

Last Week Investor Flow (BRL Billion)

Individual Investor Monthly Flow (BRL Billion)
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Foreign Investor Monthly Flow (BRL Billion)

i) Chart Elements: B3 flow broken down by major investor types
(individual, institutional and foreign) and aggregated on a weekly basis.

i) What This Chart Tells Us. Significant liquidity and market sentiment
proxy.

iii) Data Availability: Daily with a two-day lag.
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Source: Itai BBA, Bloomberg, B3
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i) Chart Elements: B3 flow broken down by major investor types
(individual, institutional and foreign) and aggregated on a monthly basis

i) What This Chart Tells Us. Helps us understand the shifting long-
term trends that drive the market.

iii) Data Availability: Monthly.

Data (BRL Billion) YTD LTM
Foreign Investors -31.8 -31.8
Individual Investors 27.1 27.1
Institutional Investors -31.7 -31.7
Others 36.4 36.4



Brazil Investor Flow - Futures

Last Week Investor Flow (BRL Billion)*

Individual Investor Monthly Flow (BRL Billion)*
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Source: Itai BBA, Bloomberg, B3. *Financial amount based on net change in investors’ contract position and future index prices.
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art Explained: Last Week Investor Flow

i) Chart Elements: B3 flow broken down by major investor types
(individual, institutional and foreign) and aggregated on a weekly basis.

i) What This Chart Tells Us. Significant liquidity and market sentiment
proxy.

iii) Data Availability: Daily with a two-day lag.

art Explained: Investor Monthly Flow

i) Chart Elements: B3 flow broken down by major investor types
(individual, institutional and foreign) and aggregated on a monthly basis

i) What This Chart Tells Us. Helps us understand the shifting long-
term trends that drive the market.

iii) Data Availability: Monthly.



Market Liquidity and Popularity

B3 — Average Daily Traded Value (BRL Billion)

art explained. Average Dally Iraded Value
45

40 i) Chart Elements: Monthly average of the total spot amount traded on
35 B3.
22 i) What This Chart Tells Us. Significant liquidity and market sentiment
20 proxy. Liquidity tends to increase both in rising markets and in highly
volatile ones.
15
10 iii) Data Availability: Monthly.
5
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art explained: Retall Accounts
B3 — Number of Retail Accounts
i) Chart Elements: Number of retail investor accounts registered with
7,000,000

B3. This data might contain double-counting as investors registered with
more than one broker are likely to be counted more than once.

5 000.000 i) What This Chart Tells Us. Helps us understand the shifting long-
s term trends that drive the market.
4,000,000 . -
iii) Data Availability: Monthly.
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Crowdedness Index

Iltat BBA Crowdedness Index
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Source: Itai BBA, Bloomberg
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i) Table Elements: The Crowdedness Index is
based on five characteristics:

i) outperformance of the lbovespa;

i) short-interest ratio; iii) volatility;

iv) volume gain vs. the Index’s total gain; and
v) number of positive days vs. the Ibovespa.
For each characteristic, we divide the
companies into four quartiles. The allotment of
points is defined by each company’s position
in the quartiles.

i) What the Table Tells Us. From this table
we can extrapolate the most and least
consensual trades. The maximum score is 20,
which represents the most crowded calls, and
the minimum is 5, indicating the least
preferred calls.

iii) Data Availability: Daily.

See the Appendix for details about our
Methodology.



The Crowdedness Index Methodology

The Crowdedness Index is based on five characteristics: i) outperformance vs.
the Ibovespa; ii) short interest ratio; iii) volatility; iv) volume increase vs. the index’s
total increase; and v) number of positive days vs. Ibovespa. For each characteristic,

we

divide the companies into four quartiles. The point allotment is defined

according to companies’ positions in the quartiles.

!

¢!

i) What do we compare? The performance of the Ibovespa and of the companies
over the last two months.

ii) Rationale: companies with the best performance against the benchmark were
considered more likely to be crowded.

iii) Point Allotment: we assigned four points to the companies positioned in the fourth
quartile (best performers), three points to those positioned in the third quartile, two
points for those in the second and one point to the companies positioned in the first
quartile (worst performers).

i) What do we compare? Short Interest Ratio.

ii) Rationale: the time (in days) it will take short sellers to cover their positions is a
good indicator to identify stocks on which investors are less constructive. Companies
with the lowest short interest ratio were considered more likely to be crowded.

iii) Point Allotment: we assigned four points to the companies positioned in the first
quartile (lowest short interest ratio), three points to those positioned in the second
quartile, two points to those in the third and one point to companies positioned in the
fourth quartile (highest short interest ratio).

Source: Itai BBA
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i) What do we compare? The standard deviation of the daily returns in the last
two months.

i) Rationale: volatility data is analyzed to measure the degree of uncertainty.

iii) Point Allotment: we assigned four points to companies positioned in the first
quartile (lowest volatility), three points to those positioned in the second quartile, two
points to those in the third and one point to companies positioned in the fourth quartile
(highest volatility).

i) What do we compare? The increase in the average daily trading volume in a
two-month period, in addition to the price growth effect.

i) Rationale: companies that presented higher increases in ADTV were considered
more likely to be crowded.

i) Point Allotment: we assigned four points to the companies positioned in the fourth
quartile (highest volume increase), three points to those in the third, two points to
stocks positioned in the second quartile and one point to those in the first quartile
(weakest volume changes).

i) What do we compare? Number of days that each stock rose more than 0.3% vs.
the number of days that the Ibovespa rose more than 0.3%.

i) Rationale: companies with more rising days than the Ibovespa had a consistent
ascending trajectory and were considered more likely to be crowded.

iii) Point Allotment: we assigned four points to the companies positioned in the fourth
quartile (more days of rising), three points to those positioned in the third quartile, two
points to those in the second and one point to companies positioned in the first
quartile (fewer days of rising).
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This report was prepared by Itat Unibanco, a company regulated by the Securities and Exchange Commission (CVM), and distributed by
Itad Unibanco, Ital Corretora de Valores S.A. and Itau BBA. Itall BBA is a brand used by Itatl Unibanco. This report was prepared by a
securities analyst from Itat Unibanco and is subject to Resolution 20 of the Securities and Exchange Commission (CVM).

This report does not constitute an offer to buy or sell any financial instrument or to participate in any particular trading strategy under any
jurisdiction. The information herein was deemed reasonable on the date of publication and was obtained from reliable public sources.
Neither Ita Unibanco nor any of its affiliated companies (“Grupo Itall Unibanco”) ensure or guarantee, either expressly or implicitly, that
the information contained herein is accurate or complete. Furthermore, this report is not a complete or summarized representation of
investment strategies, markets or developments thereof. The opinions, estimates and/or forecasts provided in this report reflect the
current opinion of the analyst responsible for the content herein on the date of publication and are, therefore, subject to change without
notice. The prices and availability of the financial instruments are merely indicative and subject to change beyond the control of Itad
Unibanco. The prices used for the production of this report were obtained as of the close of the relevant market. Neither Itad Unibanco
nor any of its affiliated companies are obligated to update, amend or otherwise alter this report, or to inform readers of any changes in its
content, except upon termination of coverage of the securities issuers discussed herein.

The analyst responsible for preparing this document, highlighted in bold, hereby certifies that all opinions expressed in this report
accurately, solely and exclusively reflect his/her personal views and opinions regarding all of the issuers and securities analyzed herein,
provided in this document independently and autonomously, including from Itad Unibanco, Itat Corretora, Ital BBA, and any of their
affiliated companies. Whereas the personal opinions of the analyst may diverge, Itad Unibanco, Itat Corretora, Ital BBA and/or any of
their affiliated companies may have published or eventually publish other reports that are inconsistent and/or reach different conclusions
than those provided herein.

The analyst responsible for preparing this report is not registered and/or not qualified as a survey analyst at the NYSE or FINRA, nor is
such analyst in any way associated with Itau BBA USA Securities, Inc. and is, therefore, not subject to the provisions of Rule 2242 on
communications with researched companies, public appearances and transactions involving securities held in a research analyst
account.

Part of the analysts’ compensation is determined based on the total top line of Ital Unibanco and some of its affiliated companies,
including revenues arising from investment services and investment bank services. Nonetheless, the analyst responsible for the content
in this report hereby certifies that no part of his/her compensation is or will be directly or indirectly conditioned to any specific
recommendations or opinions herein.

The financial instruments and strategies discussed in this document may not be suitable for all investors and certain investors may not be
eligible to purchase or participate in some or all of them. This report does not take under consideration the specific investment objectives,
financial situation or needs of any particular investor. Investors who intend to purchase or trade the securities covered in this report must
seek out the applicable information and documents in order to decide whether to invest in such securities. Investors must independently
seek out financial, accounting, legal, economic and market guidance, based on their personal characteristics, before making any
investment decision regarding the securities of the issuers analyzed in this report. Each investor must make the final investment decision
based on a range of related risks, fees and commissions. In the event that a financial instrument is expressed in currencies other than the
one used by the investor, exchange rate variations may adversely affect the price, value or profitability. Financial instrument yields may
vary, ultimately increasing or decreasing the price or value of financial instruments, either directly or indirectly. Past performance is not
necessarily indicative of future results, and this report does not ensure or guarantee, either expressly or implicitly, any possible future
performance or any other aspect thereof. Itat Unibanco and its affiliated companies may not be held liable for eventual losses, either
direct or indirect, arising from the use of this report or its content. Upon using the content herein, investors undertake to irrevocably and
irreparably hold Itatl Unibanco and/or any of its affiliated companies harmless against any claims, complaints, and/or losses.

This report may not be reproduced or redistributed to third parties, either in whole or in part, for any reason whatsoever, without prior
written consent from Itad Unibanco. This report and its contents are confidential.

In accordance with the rules of the Brazilian Securities and Exchange Commission, the analysts responsible for this report have
described scenarios of potential conflict of interest in the “Relevant Information” chart below.

Itad Unibanco is not party to an agreement with the issuer(s) relating to the production of this report.

The description of the internal organizational and administrative arrangements and of the information barriers in place for the prevention
and avoidance of conflicts of interest with respect to the production of research reports are available at www.itaucorretora.com.br.

Material information regarding the proprietary models used by Itai Unibanco are available at Ita BBA Bloomberg page.
Other important regulatory information is available at https://disclosure.cloud.itau.com.br

Source: Ital BBA

Additional note for reports distributed in the (i) United Kingdom: This material has been prepared by Itau Unibanco S.A. for informational purposes only and it
does not constitute or should be construed as a proposal for request to enter into any financial instrument or to participate in any specific business trading
strategy. The financial instruments discussed in this material may not be suitable for all investors and are directed solely at Eligible Counterparties and
Professional Clients, as defined by the Financial Conduct Authority. This material does not take into consideration the objectives, financial situation or
specific needs of any particular client. Clients must independently obtain financial, legal, tax, 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 this material, you confirm that you are aware of 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 are required to keep this information confidential. Itau BBA International plc
(IBBAInt) exempts itself from any liability for any losses, whether direct or indirect, which may arise from the use of this material and is under no obligation to
update the information contained in this material. Additionally, you confirm that you understand the risks related to the financial instruments discussed in
this material. Due to international regulations, not all financial services/instruments may be available to all clients. You should be aware of and observe any
such restrictions when considering a potential investment decisions. Past performance and forecast are not a reliable indicator of future results. The
information contained herein has been obtained from internal and external sources, and is believed to be reliable as of the date in which this material was
issued, however IBBAInt does not make any representation or warranty as to the completeness, reliability or accuracy of information obtained by third parties
or public sources. Additional information relative to the financial products discussed in this material is available upon request. Itau BBA International plc has
its registered offices at 100 Liverpool Street, Level 2, London, EC2M 2AT, United Kingdom, and is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority (FRN 575225). For any queries please contact your relationship
manager; (i) European Economic Area: this report is distributed in the EEA by Itad BBA Europe, S.A. (“IBBA Europe”), an affiliate of Ital Unibanco with
registered offices at Rua Tierno Galvan, Torre Ill, 11 piso, Lisbon, Portugal, authorised as a credit institution by the Bank of Portugal (registration number
195), and as a financial intermediary by the Portuguese Securities Market Commission — CMVM (registration number 396). This material is informational only
and shall not be construed as a proposal to trade with financial instruments, nor any kind of personal recommendation of advice. This material is directed
solely at Professional Clients and Eligible Counterparties (as defined by Article 4, 1, (10) and Article 30 of Directive 2014/65/EU - MiFID Il), who possess the
experience, knowledge and expertise to make its own investment decisions and properly assess the risks that they incur. Relevant information regarding
conflicts of interest contained in this material apply to IBBA Europe as an affiliate of Itad Unibanco. IBBA Europe does not exercise discretion as to the
selection of the research reports to disseminate and exempts itself from any liability for any losses, whether direct or indirect, which may arise from the use of
this material and/or its content and has no obligation to update the information contained in this material. The financial instruments/services discussed in this
material may not be available to all clients and/or in their respective jurisdictions. Additional information about the financial instruments discussed in this
material are available upon request (iii) USA: Ita BBA USA Securities, Inc., a FINRA registered Broker Dealer and an SIPC member, is responsible for
distributing this report and the content herein. Any U.S. investor who receives this report and intends to trade any of the securities addressed herein must do
so through Itau BBA USA Securities, Inc. at 540 Madison Avenue, 24th Floor, New York, NY 10022; (iv) Brazil: Itai Corretora de Valores S.A., a subsidiary of
Itall Unibanco S.A., is authorized by the Central Bank of Brazil and sanctioned by the CVM to distribute this report. Contact the Customer Service channel for
more information: 4004-3131* (capital and metropolitan regions) or 0800-722-3131 (other locations) during business hours (BRT). If additional service is
required after contacting the aforementioned channels, contact: 0800-570-0011 (business hours) or write to P.O. Box 67.600, Sdo Paulo — SP, CEP (Postal
Code) 03162-971.* (local costs apply); v) México: This research report is distributed in Mexico by Itai Unibanco, S.A., and by third parties that may be
authorized by Itad Unibanco, S.A., from time to time. This research report shall not be construed to constitute any of the following activities under the
jurisdiction of Mexico: (a) issue, market, advertise, commercialize, offer advice, recommend, solicitate and/or promote financial products and/or services of
[Itatl Unibanco, S.A., its affiliates and/or subsidiaries], and/or of any third party, (b) offer to buy or sell any financial instrument or security, (c) participate in
any particular trading strategy, and/or (d) intend to carry out any activity or service reserved to regulated entities by the Mexican financial laws. This research
report has not been reviewed and/or approved by the Mexican National Banking and Securities Commission (Comisién Nacional Bancaria y de Valores). By
reviewing this research report, you accept that you (a) are the sole responsible for taking any action or omitting to take any action in connection with the
relevant securities, including but not limited to stocks, bonds, derivatives, warrants, options, and swaps, (b) must conduct your own independent appraisal
regarding the relevant securities, and (c) release [Itai Unibanco, S.A., its affiliates and/or subsidiaries] from any and all liability in connection with any action
taken or omitted to be taken by you, in connection with the relevant securities.
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*Analyst Certification

1. The securities analyst(s) involved in preparing this report are associated with individuals who work for the issuers addressed herein.

2. The securities analyst(s) spouse(s) or partner(s) hold, either directly or indirectly, on their own behalf or on behalf of third parties, stock and/or other securities
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