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Our Expectations for the Next IBOV Rebalance

The Ibovespa’s next rebalance will happen in the end of December, with official previews to be
published by B3 on December 1, December 18 and December 27, and the new composition
will become effective on January 2, 2024. Our model currently predicts the inclusion of TRPLA4.

e Our forecast. Our model currently forecasts the addition of TRPL4 in the next rebalance,
which would increase the number of index components to 87.

* What to watch for. We highlight VIVA3, AURE3 and PSSA3 as stocks that are near the
inclusion threshold according to our model and that could appear in B3’s official previews,
depending on changes in their negotiability going forward. Although our model doesn’t put
any of current index members near the exclusion threshold, BHIA3 is currently trading at a
per-share value below BRL 1; if it fits B3’s definition of a “penny stock” near the rebalance
date, that could lead to its exclusion from the index.

e Weight changes. Apart from the inclusion of TRPL4, with a forecasted weight of 0.46%,
our model also forecasts changes in weight for two stocks, VALE3 and PETRS3. In both cases,
the stocks’ weights are likely to be capped by their negotiability indexes, with potential weight
reductions from 15.08% to 14.79% for VALE3 and from 4.69% to 4.03% for PETRS3.
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Quick Recap of Ibovespa Rebalance Rules and Methodology

The rules and methodology for stock inclusion and retention remain the same. The thresholds are
as follows: i) a trading presence exceeding 95% over the last 12 months; ii) a contribution of over
0.1% to the total volume traded on the Ibovespa; and iii) an accumulated negotiability index (NI)
below 85% for inclusion and below 90% for retention. The last filter is the hardest to pass; eligible
companies are categorized by NI in decreasing order, and the number is cumulative. Being classified
as a penny stock is also an exclusion criterion.

Ibovespa — Expected Sector Composition
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The table below shows the detailed output from our model for each company. Buy/sell pressure is
calculated considering ANBIMA'’s equity fund industry data from October (the latest available monthly
consolidated data). We assume that 70% of the AuM of passive equity funds and equity ETFs and
10% of the AuM of active equity funds will track index changes. This information is also shown in
terms of days of trading, calculated by dividing pressure by the last three-month ADTV.
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BBA

Ibovespa — Expected Composition and Changes (Inclusions in Blue)

Current Itau BBA 3M ADTV Buy/Sell Pressure
Sector . Change
Index Estimate (BRLmm) (BRL mn) (Days)
PETR4 Oil & Gas 7.69% 7.74% 0.04% 1,714.8 325 0.0
VALE3 Steel & Mining 15.08% 14.79% -0.30% 1,673.3 -213.3 -0.1
TuB4 Large Banks 6.71% 6.75% 0.04% 689.6 282 0.0
BBDC4 Large Banks 3.64% 3.67% 0.02% 503.3 15.6 0.0
B3SA3 Financials ex-Large Banks 3.33% 3.35% 0.02% 451.7 139 0.0
BBAS3 Large Banks 3.30% 3.32% 0.02% 454.6 136 0.0
MGLU3 Consumer & Retail 0.29% 0.29% 0.00% 267.3 13 0.0
HAPV3 Health Care 0.91% 0.91% 0.01% 310.2 3.7 0.0
PRIO3 Oil & Gas 1.70% 1.71% 0.01% 425.4 7.0 0.0
RENT3 Transportation 2.38% 2.38% 0.00% 410.2 -2.6 0.0
ABEV3 Food & Beverage 2.74% 2.76% 0.02% 350.1 12.0 0.0
LREN3 Consumer & Retail 0.63% 0.63% 0.00% 305.6 3.0 0.0
PETR3 Oil & Gas 4.69% 4.03% -0.66% 465.8 -474.1 -1.0
ELET3 Utilities 3.67% 3.69% 0.02% 282.3 155 0.1
BPAC11 Financials ex-Large Banks 1.77% 1.78% 0.01% 290.0 7.4 0.0
SuzB3 Pulp & Paper 1.66% 1.67% 0.01% 335.5 7.3 0.0
WEGE3 Capital Goods 2.26% 2.27% 0.01% 279.7 9.9 0.0
RAIL3 Agribusiness 1.30% 1.31% 0.01% 323.6 55 0.0
ASAIB Consumer & Retail 0.81% 0.82% 0.00% 178.2 3.4 0.0
GGBR4 Steel & Mining 1.23% 1.27% 0.03% 218.9 22.8 0.1
NTCO3 Consumer & Retail 0.59% 0.59% 0.00% 151.7 25 0.0
EQTL3 Utilities 1.72% 1.73% 0.01% 2325 7.3 0.0
BRFS3 Food & Beverage 1.09% 1.10% 0.01% 2335 4.6 0.0
TSA4 Financials ex-Large Banks 2.35% 2.35% 0.00% 191.7 -1.2 0.0
RRRP3 Oil & Gas 0.35% 0.35% 0.00% 164.3 1.2 0.0
VBBR3 Oil & Gas 1.10% 1.10% 0.01% 190.7 4.3 0.0
JBSS3 Food & Beverage 1.13% 1.13% 0.01% 159.2 4.9 0.0
AZUL4 Transportation 0.26% 0.26% 0.00% 174.0 13 0.0
BBSE3 Financials ex-Large Banks 0.98% 0.99% 0.01% 1415 3.9 0.0
RDOR3 Health Care 1.35% 1.36% 0.01% 178.7 6.1 0.0
CIEL3 Financials ex-Large Banks 0.19% 0.20% 0.00% 117.9 0.9 0.0
RADL3 Consumer & Retail 1.59% 1.60% 0.01% 145.8 6.7 0.0
CSAN3 Qil & Gas 0.96% 0.97% 0.01% 117.3 46 0.0
SBSP3 Utilities 1.01% 1.01% 0.01% 160.5 4.2 0.0
HYPE3 Health Care 0.64% 0.64% 0.00% 124.7 2.7 0.0
EMBR3 Capital Goods 0.67% 0.67% 0.00% 1131 25 0.0
CPLE6 Utilities 0.72% 0.72% 0.00% 157.8 29 0.0
BHIA3 Consumer & Retail 0.06% 0.06% 0.00% 79.6 0.1 0.0
MRVE3 Homebuilders 0.18% 0.18% 0.00% 130.1 0.7 0.0
TOTS3 T™T 0.77% 0.77% 0.00% 126.6 3.6 0.0
MULT3 Malls 0.33% 0.33% 0.00% 96.7 13 0.0
CMIG4 Utilities 0.88% 0.89% 0.01% 112.9 3.7 0.0
UGPA3 Oil & Gas 1.23% 1.23% 0.01% 121.6 4.8 0.0
CCRO3 Transportation 0.60% 0.60% 0.00% 101.9 24 0.0
BEEF3 Food & Beverage 0.09% 0.09% 0.00% 108.2 -0.1 0.0
SOMA3 Consumer & Retail 0.15% 0.15% 0.00% 99.7 0.5 0.0
CYRE3 Homebuilders 0.26% 0.26% 0.00% 118.6 1.0 0.0
KLBN11 Pulp & Paper 0.75% 0.75% 0.00% 96.3 3.3 0.0
ENGI11 Utilities 0.69% 0.69% 0.00% 126.3 29 0.0
CSNA3 Steel & Mining 0.41% 0.41% 0.00% 98.0 16 0.0
TIMS3 T™T 0.62% 0.62% 0.00% 123.0 24 0.0
ENEV3 Utilities 0.93% 0.94% 0.01% 84.2 4.2 0.0
CRFB3 Consumer & Retail 0.26% 0.26% 0.00% 84.8 1.2 0.0
ALOS3 Malls 0.62% 0.62% 0.00% 110.2 25 0.0
RAIZ4 Agribusiness 0.20% 0.20% 0.00% 76.2 0.5 0.0
GOLL4 Transportation 0.08% 0.08% 0.00% 88.0 0.4 0.0
VIVT3 T™T 0.98% 0.98% 0.01% 116.8 4.0 0.0
GOAU4 Steel & Mining 0.34% 0.37% 0.03% 103.5 221 0.2
YDUQ3 Education 0.27% 0.27% 0.00% 102.6 18 0.0
USIM5 Steel & Mining 0.18% 0.18% 0.00% 75.1 0.5 0.0
ARZZ3 Consumer & Retail 0.18% 0.18% 0.00% 110.3 1.0 0.0
BRKM5 Oil & Gas 0.24% 0.25% 0.00% 78.1 1.0 0.0
MRFG3 Food & Beverage 0.11% 0.11% 0.00% 91.0 0.7 0.0
IGTI11 Malls 0.22% 0.22% 0.00% 718 0.7 0.0
VAMO3 Transportation 0.19% 0.19% 0.00% 87.7 0.7 0.0
PETZ3 Consumer & Retail 0.06% 0.06% 0.00% 71.6 0.5 0.0
COGN3 Education 0.25% 0.25% 0.00% 56.6 0.9 0.0
ELET6 Utilities 0.55% 0.55% 0.00% 70.8 25 0.0
CcveB3 Consumer & Retail 0.06% 0.06% 0.00% 62.8 0.5 0.0
BBDC3 Large Banks 0.95% 0.95% 0.01% 80.6 4.2 0.1
TAEE11 Utilities 0.36% 0.36% 0.00% 725 17 0.0
IRBR3 Financials ex-Large Banks 0.16% 0.16% 0.00% 88.2 0.8 0.0
BRAP4 Steel & Mining 0.30% 0.30% 0.00% 773 1.6 0.0
RECV3 Qil & Gas 0.25% 0.25% 0.00% 66.3 11 0.0
ALPA4 Consumer & Retail 0.09% 0.09% 0.00% 443 0.1 0.0
SMTO3 Agribusiness 0.23% 0.23% 0.00% 65.3 1.0 0.0
TRPL4 Utilities 0.00% 0.46% 0.46% 87.6 333.1 3.8
CPFE3 Utilities 0.31% 0.32% 0.00% 55.9 15 0.0
FLRY3 Health Care 0.27% 0.27% 0.00% 54.0 0.8 0.0
EGIE3 Utilities 0.50% 0.51% 0.00% 55.5 24 0.0
LWSA3 T™T 0.12% 0.12% 0.00% 38.4 0.8 0.0
SANB11 Large Banks 0.49% 0.49% 0.00% 65.0 24 0.0
SLCE3 Agribusiness 0.18% 0.18% 0.00% 49.7 0.7 0.0
PCAR3 Consumer & Retail 0.03% 0.03% 0.00% 44.2 0.2 0.0
CMIN3 Steel & Mining 0.35% 0.35% 0.00% 45.9 12 0.0
EZTC3 Homebuilders 0.08% 0.08% 0.00% 41.7 0.2 0.0
DXCO3 Consumer & Retail 0.10% 0.10% 0.00% 38.1 0.4 0.0

Source: Itati BBA, B3, Economatica, Bloomberg
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DISCLAIMER

Ital BBA is aregistered trademark used by Itad Unibanco S.A.

Ratings: Definitions, Dispersion and Banking Relations

Ratings @ Definition @ Coverage © Banking Relation ®
Outperform ;Z?k:?zl\)//:rtai;?ems the stock to perform better than 56% 62%
Market Perform ;r;e:;kzglgs:azz?ects the stock to perform in line with 36% 0%
Underperform The analyst expects the stock to perform below market 8% 8%

average.

The ratings employed in this document (Outperform, Market Perform, and Underperform) basically correspond to Purchase,
Hold, and Sell, respectively.

The ratings represent the analyst's assessment of the medium-term share price performance relative to the market average.
These ratings may be reviewed by the analyst based on new developments or simply due to variations in share prices (such
changes may occur at any time). Companies are grouped into sectors, based on similar characteristics. Sectors: (i) Banks
and Financial Services; (ii) Consumer Goods & Retail + Food & Beverage (iii) Healthcare + Education; (iv) Steel & Mining
+ Pulp & Paper; (v) Oil, Gas & Petrochemicals + Agribusiness; (vi) Real Estate & Construction; (vii) Telecommunications,
Media and Technology; (viii) Transportation, Capital Goods and Logistics; (ix) Public Utility Services; and (x) Strategy.

Percentage of companies covered by Ita Unibanco S.A. in this rating category.

Percentage of companies included in this rating category that were provided services by Ital Unibanco S.A. or any of its
affiliated companies.

Material Information

9.
10.

11.
12.

This report was prepared by Itad Unibanco, a company regulated by the Securities and Exchange Commission (CVM), and distributed by ltat
Unibanco, Itati Corretora de Valores S.A. and Itat BBA. Itatl 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 Itati Unibanco nor
any of its affiliated companies (“Grupo Itad 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 Itail 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, Itad Corretora, ltad BBA, and any of their
affiliated companies. Whereas the personal opinions of the analyst may diverge, Itat Unibanco, Ita 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 Itai 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. Itai 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 Itai 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 Itatl 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.

Itat 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 Itat Unibanco are available at Ita BBA Bloomberg page.

Other important regulatory information is available at https://disclosure.cloud.itau.com.br

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
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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; (ii) European Economic
Area: this report is distributed in the EEA by Itat BBA Europe, S.A. (“IBBA Europe”), an affiliate of Itai 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 II), 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 Itall 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: Itai 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 Itad 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, S&o Paulo — SP, CEP (Postal Code) 03162-971.* (local costs apply);
v) México: This research report is distributed in Mexico by Itad Unibanco, S.A., and by third parties that may be authorized by Itai 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 [Itad 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 [Ita 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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Itens de Divulgacao

Analistas Sig
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Daniel Gewehr OK
Matheus Marques OK
Victor Cunha OK

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 on behalf or on behalf of third parties, stock and/or
other securities discussed in this report.

3. The securities analyst(s), spouse(s) or partner(s) are directly or indirectly involved in the purchase, sale or intermediation of the securities
discussed in this report.

4. The securities analyst(s), respective spouse(s) or partner(s) hold, either directly or indirectly, any financial interest related to the securities
issuers analyzed in this report.
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