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IGet de fevereiro mostra sinais positivos para os servigos as familias, varejo restrito e ampliado. No varejo, o resultado mostra
aumento ap6s dados negativos em janeiro e fim de 2024, e indica aceleragao na segunda metade do més apds a prévia mostrar
virtual estabilidade. Nos servigos, fevereiro indica crescimento de 2,4% m/m, apés acomodacdo em janeiro. Avaliamos que a
desaceleracao do impulso fiscal pode impactar a atividade a frente, mas o mercado de trabalho aquecido tende a impedir uma
desaceleracao mais forte. A politica monetaria ainda mais restritiva tende a se configurar em pressao baixista adicional. Ainda assim,
nao vemos sinais claros de desaceleracao mais acentuada no curto prazo até o momento.

IGet Servicos avanca (2,4% m/m) em fevereiro Figura 1. IGet x PMS Familias (as, fev/20=100)
Apos dezembro registar uma queda (-1.7% m/m) e janeiro mostrar virtual estabilidade, os '

dados de fevereiro indicam crescimento 2,4% m/m no IGet Servicos. O resultado continua
reforcando a forte volatilidade do indicador nos dltimos meses. Na métrica interanual, o dado
mostrou queda de 0,5% a/a, quarta variacdo negativa em sequéncia.
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Os detalhes mostram resultados mistos nos segmentos Figura 2. IGet x PMS Familias (nsa, % afa)
Os servicos de alojamento e alimentacdo recuaram (-0,7 % m/m) em Ffevereiro, terceira — IGet Servicos (redl, % a/c)
queda consecutiva do indicador. O segmento de outros servicos avancou 1,3% m/m, jz P Famis el %ol
seguindo o ritmo de crescimento visto no més passado (+5,4% m/m). Apesar da abertura

mista, a maior aderéncia do segmento de alojamento e alimentacdo aos dados oficiais gera
um alerta sobre os resultados. 10
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Dado positivo para os servicos prestados as familias em fevereiro. Figura 3. IGet x PMS Familias (nsa, real)
Apbs a prévia do més apontar para resultado mais forte (3,1% m/m), os dados consolidados '
mostraram crescimento menor do indicador, mas ainda em ritmo favoravel. Ainda assim, 0 *°
dado negativo de alojamento e alimentagao chama a ateng¢do, uma vez que este segmento '

tem maior aderéncia aos dados oficiais e apontou o segundo més consecutivo de recuo na £
margem. 60
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IMPORTANT DISCLOSURES/CERTIFICATIONS ARE IN THE “IMPORTANT DISCLOSURES” SECTION OF THIS
REPORT. U.S. investors’ inquiries should be directed to Santander US Capital Markets LLC at (212) 583-4629 / (212) 350-
3918. * Employed by a non-US affiliate of Santander US Capital Markets LLC and is not registered/qualified as a research

analyst under FINRA rules.
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No varejo, crescimento de 1,3% m/m (+5,2% a/a) do IGet ampliado Figura 4. IGet x Varejo Restrito (nsa, % a/a)
Dados de fevereiro mostram aumento apos resultado negativo em janeiro (-0,8% m/m). Na ?
métrica interanual, os dados continuam mostrando crescimento (+5,2% a/a). No indice
restrito, os dados mostraram aceleracdo para 2,1% m/m (+6,1% a/a), mostrando o
recuperacao apos resultado negativo em janeiro (-1,0% m/m).
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Composicao predominantemente positiva da atividade varejista. Figura 5. IGet x Varejo Ampliado (nsa, % a/a)
No indice restrito, apenas vestuario teve resultado negativo (-0,8% m/m). Destaques o
positivos para outros bens de uso pessoal (+10,4% m/m), mdveis e eletrodomésticos —IGet Ampliado —PMC Ampliada
(+8,0% m/m) e artigos fFarmacéuticos (+2,5% m/m). No indice ampliado, automdveis, partes
e pecas (+3,3% m/m) subiram, enquanto materiais de construcdo tiveram virtual
estabilidade (0,1% m/m).
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Perspectivas mistas para o varejo a frente Figura 6. IGet x Varejo Ampliado (a.s., 2022=100)
A desaceleracdo do impulso fiscal pode impactar o varejo a frente, mas o mercado de trabalho :w >
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Figura 7 - Tabela IGet Servicos

dez-24 jan-25 fev-25
Pesos % m/m  %a/a %m/m  %ala %m/m  %ala
Servicos as Familias 100% -1,7 -9,2 0,0 -3,7 2,4 -0,5
Alojamento e Alimentagdo 84% -2,2 -8,2 -1,4 -1,9 -0,7 1,0
Outros Servicos as Familias 16% -2,5 -15,3 5,4 -12,6 1,3 -8,6

Fontes: IBGE, Santander.
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Figura 8 - Tabela IGet Varejo

dez-24 jan-25 fev-25
Pesos % % m/m % a/a % m/m % a/a % m/m % a/a
IGet Restrito 70,2 1,3 6,8 -1,0 4,6 2,1 6,1
Combustiveis 8,3 1,1 -0,9 2,6 4,3 1,3 6,1
Supermercados 38,7 4,7 16,6 -3,5 13,6 0,3 11,9
Vestuario 4,6 -5,2 12,7 -9,3 -0,9 -0,8 -3,7
Moveis e Eletrodomeésticos 5,0 -5,3 -4,1 -7,2 -8,4 8,0 3,9
Artigos Farmacéuticos 6,7 1,0 -4,6 -0,8 -6,8 2,5 2,3
Outros 7.0 0,3 -32,6 11,1 -26,0 10,4 -21,2
Material de Construcdo 9,3 -2,6 0,5 -0,5 1,5 0,1 -3,5
Automéveis, Partes e Pecas 20,5 -7,5 1,6 1,4 -1,5 3,3 6,5
IGet Ampliado 100,0 0,3 5,2 -0,8 29 1,3 52

Parceria com a Getnet

Em parceria com a Getnet, desenvolvemos os indicadores IGet (indice Getnet). O indice utiliza informacdes de transacdes
no mercado de adquiréncia nacional e tem o intuito de ampliar o conjunto informacional para analise da trajetéria de
atividade econdmica no Brasil, principalmente com relagdo aos segmentos do varejo e dos servigos prestados as familias.
Acompanhamos em cada més as receitas de uma amostra de estabelecimentos que utilizam, de forma recorrente, a Getnet

como meio de pagamento. A amostra contém informagdes anonimizadas de estabelecimentos de diferentes tamanhos e

regides, sendo uma selecdo bastante representativa desses segmentos no pais.

Apéndice 1: Graficos por segmentos de servi¢os (n.s.a., em termos nominais, m/m)
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Apéndice 2: Graficos por segmentos do varejo (n.s.a., em termos nominais, m/m)
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This research report (“report”) has been prepared by Santander US Capital Markets LLC (is a subsidiary of Santander Holdings USA, Inc. which is wholly
owned by Banco Santander, S.A. "Santander"]) on behalf of itself and its affiliates (collectively, Grupo Santander) and is provided for information purposes
only. This report must not be considered as an offer to sell or a solicitation of an offer to buy any relevant securities (i.e., securities mentioned herein or of the
same issuer and/or options, warrants, or rights with respect to or interests in any such securities).Any decision by the recipient to buy or to sell should be based
on publicly available information on the related security and, where appropriate, should take into account the content of the related prospectus filed with and
available from the entity governing the related market and the company issuing the security. This report is issued in Spain by Santander Investment Bolsa,
Sociedad de Valores, S.A. (“Santander Investment Bolsa”) and in the United Kingdom by Banco Santander, S.A., London Branch. Santander London is
authorized by the Bank of Spain. This report is not being issued to private customers. Santander US Capital Markets LLC, Santander London and Santander
Investment Bolsa are members of Grupo Santander. By receiving Santander’s research, you acknowledge and confirm that you may receive investment
research as your firm is out of scope of MiFID Il research unbundling rules. In the event that your firm becomes subject to MiFID Il research unbundling rules,
you acknowledge and agree that you cannot view or use such investment research and that you will immediately contact Santander in order to make the
appropriate adjustments and sign the Santander S.A. research package.

ANALYST CERTIFICATION: The following analysts hereby certify that their views about the companies and their securities discussed in this report are
accurately expressed, that their recommendations reflect solely and exclusively their personal opinions, and that such opinions were prepared in an
independent and autonomous manner, including as regards the institution to which they are linked, and that they have not received and will not receive direct
or indirect compensation in exchange for expressing specific recommendations or views in this report, since their compensation and the compensation system
applying to Grupo Santander and any of its affiliates is not pegged to the pricing of any of the securities issued by the companies evaluated in the report, or to
the income arising from the businesses and financial transactions carried out by Grupo Santander and any of its affiliates: Gabriel Couto*, Rodolfo Pavan*.
*Employed by a non-US affiliate of Santander US Capital Markets LLC and is not registered/qualified as a research analyst under FINRA rules and is not an
associated person of the member firm and therefore is not subject to FINRA Rule 2241 or FINRA Rule 2242 and restrictions on communications with a subject
company, public appearances and trading securities held by a research analyst account. The information contained within this report has been compiled from
sources believed to be reliable. Although all reasonable care has been taken to ensure the information contained within these reports is not untrue or misleading,
we make no representation that such information is accurate or complete and it should not be relied upon as such. All opinions and estimates included within
this report constitute our judgment as of the date of the report and are subject to change without notice. Any U.S. recipient of this report (other than a registered
broker-dealer or a bank acting in a broker-dealer capacity) that would like to effect any transaction in any security discussed herein should contact and place


mailto:anavescovi@santander.com.br
mailto:felipe.kotinda@santander.com.br
mailto:gabriel.couto@santander.com.br
mailto:gilmar.lima@santander.com.br
mailto:italo.franca@santander.com.br
mailto:tomas.urani@santander.com.br
mailto:maciej.reluga@santander.pl
mailto:anavescovi@santander.com.br
mailto:jcabrera@santander.cl
mailto:gjaboumrad@santander.com.mx
mailto:piotr.bielski@santander.pl
mailto:mike.moran@santander.us
mailto:jcabrera@santander.cl
mailto:asoto@santander.us
mailto:wchiarvesio@santanderrio.com.ar

& Santander

Corporate & Investment Banking

orders in the United States with Santander US Capital Markets LLC, which, without in any way limiting the foregoing, accepts responsibility (solely for purposes
of and within the meaning of Rule 15a-6 under the U.S. Securities Exchange Act of 1934) for this report and its dissemination in the United States. Hong Kong
(HK): This report is distributed in Hong Kong by Banco Santander, S.A. (a public limited liability company incorporated in Spain) which has a branch in Hong
Kong. Banco Santander, S.A., Hong Kong Branch is regulated as a Registered Institution by the Hong Kong Monetary Authority for the conduct of Advising
and Dealing in Securities (Regulated Activity Type 4 and 1 respectively) under the Securities and Futures Ordinance. This report is not intended for distribution
to any persons other than professional investors. Banco Santander, S.A. or its affiliates may have a holding in any of the securities discussed in this report; for
securities where the holding is greater than 1%, the specific holding is disclosed in the Important Disclosures section above. The recipient of this report must
not distribute it to any person without the prior written consent of Banco Santander, S.A.. Singapore (SG): This report is distributed in Singapore by Banco
Santander, S.A. which has a branch in Singapore. It is not intended for distribution to any persons other than institutional investors, accredited investors and
expert investors (each as defined in the Securities and Futures Act 2001 of Singapore). Recipients of this report should contact Banco Santander, S.A.,
Singapore Branch at researchsingapore@gruposantander.com for matters arising from, or in connection with, this report. Mainland China (CN): This report is
being distributed in Mainland China by Banco Santander, S.A. which has two branches in Mainland China, being Shanghai Branch and Beijing Branch
(“Santander China”). Santander China is regulated by China Banking and Insurance Regulatory Commission. Banco Santander, S.A., Shanghai Branch is
licensed for foreign currency business, RMB business and derivative business. Banco Santander, S.A., Beijing Branch is licensed with foreign currency
business. The recipient of this report must not distribute it to any person without the prior written consent of Banco Santander, S.A.
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