E September 22, 2026
=, research Macro Research and Macro Strategy

What to Expect from the September IPCA-15
XP Macro & Macro Strategy

The September IPCA-15 will be published on Friday, Basiliki Litvac
L o ) Macro Research

September 25th. We anticipate the headline index to increase

by 0.58% MoM (4.35% YoY), above the Bloomberg consensus ~ Alexandre Maluf

(0.55% MoM; 4.32% YoY) and Broadcast consensus (0.53%  V1acro Research

MoM; 4.31% YoY); forecasts range from 0.37% to 0.66%

MoM.

Victor Scalet
Macro Strategist

According to the Broadcast+ survey, the market expects the
average of the core inflation gauges to rise by 0.28% MoM
and underlying services by 0.27% MoM. Meanwhile, we
project a 0.29% MoM increase for the core inflation average Contact

(4.28% YoY) and a 0.25% MoM rise for underlying services ~ Nacrostrateqy@xpi.com.br
(5.25% YoY). Should our forecast materialize, the three-month seasonally adjusted annualized rate
(8M SAAR) for core inflation would rise from 3.9% to 4.1%, while the 3M SAAR for underlying
services would drop from 5.6% to 5.1%. For the labor-intensive services gauge, we anticipate a
0.51% increase, with its 3M SAAR remaining flat at 7.2%. In sum, the 3MSAAR core inflation
average is expected to edge slightly higher but should remain below the target ceiling. Other broad

André Buzzini
Macro Strategist

categories are likely to show only minor fluctuations, keeping the overall assessment still favorable.

XP: IPCA-15 (Headline) XP: Average core inflation
(%) (%)
14 14
12 12
10 10
8 8
6 6
4 4
2 2
0 0
2 -2
EEILLLerraRerogEnHHaRIIRRRY TIICES TR AR LsRYaRII08as
52555853555552525355555258% 252525258585 25258585858485
Source: IBGE. XP SAAR ——SAAR 3M IBGE. XP SAAR —SAAR 3M
XP: Underlying services XP: Labor-intensive services
(%) (%)
14 14
12 12
10 10
8 8
6 6
4 4
2 2
0 0
2 -2

OTTOONOORFRODOC DO NN w0 W0 OO
e I T R N M N
SRR A e e e e e )

Sa $ + o5
NZVZDNDZNDZVDZNDZ2VZV=E20 NZNZ=ZVZEZW (2]

Source: IBGE, P SAAR —SAAR 3M

!4:! research



mailto:macrostrategy@xpi.com.br
mailto:macrostrategy@xpi.com.br
mailto:macrostrategy@xpi.com.br
mailto:macrostrategy@xpi.com.br
mailto:macrostrategy@xpi.com.br

Macro Research September 22, 2026

Headline inflation will be driven by the  XP - Expectations on September IPCA-15 (%)
. . Consensus
reversal of the Itaipu Bonus impact on  [eET[3 XP (Median]

electricity bills and a smaller decline in pca-1s 0.58 0.53*/ 0.55 *

gasoline  prices, both  pushing  RegulatedPrices 1.27 1.27
. . Market-set prices 0.33 0.28
regulated prices higher. On the market-
) i Food at home 0.23 0.20
set prices, increases are expected |ndustrials 0.47 0.40
across all three segments: food at  Services 0.29 027
. " . Underlying services 0.25 0.27
home turning positive, driven by fresh Avg, Core measures 0.9 098
and processed food items; Services  «groadcast: **Bloomberg
advancing on h|gher airfare (+3% Sources: Bloomberg and Broadcast.
forecast from -13.2% in August) and
ride-hailing prices; and industrial goods
rising due to cigarette price
adjustments, a milder drop in ethanol
and gains in durable goods and = september IPCA-15 MoM YoY

apparel.

IPCA-15 inflation Aug-26

Sep-26

Aug-26

Sep-26

Headline -0.40 0.58 4.24 4.35

. . . Food and beverages -0.57 0.27 3.62 4.27

On the downside, cinema prices stand Food st home 007 093 » 68 457
out as a drag, reﬂecting the Food away from home 0.42 0.38 5.99 6.01
. o . Housing -1.41 2.32 5.57 4.56
promotional pricing week, along with  gectriciy 6.25 815 7.37 352
the diSSipation Of the mid-yeal’ course Articles of residence 0.04 0.42 0.64 1.23
Clothing -0.20 0.39 3.72 3.13

fee hike, and the assumption of  Tansports -1.00 0.02 2.97 3.20
. . ) . Gasoline -1.23 -0.35 4.88 4.65
declines in vehicle insurance and  sires 1330 . T .
personal care itemS. FOOd away from Health and personal care 0.40 0.26 6.00 5.89
) . Personal expenses 0.66 0.95 5.25 6.03

home is expected to remain flat. Education 0.46 0.5 597 6.00
Communication -0.02 -0.02 1.95 2.01

It is worth noting that there are Regulated Prices 113 1.27 478 412
. . R . Market-set prices 0.14 0.33 4.06 4.42
significant uncertainties surrounding  ‘Nondursbie goods 061 056 339 437
this forecast, particularly in services. — Semduablegoods 017 034 295 21
) . ) . L Durable goods -0.16 -0.01 0.68 0.78

The main risks to our projection lie in  services 011 029 553 572
. f . . th d Underliyng Services 0.50 0.25 5.03 5.25
alrrare pr|CeS, glven € wide Labor-intensive Services 0.55 0.51 7.22 7.24
dlvergence In estlmates among Industrials 0.07 0.47 2.70 2.98
. . Underlying industrials 0.08 0.23 3.83 3.70

analysts — ranging from 6% decline to  Tifsion 0.52 059 - -
A~ . 0, 0, IPCA EXO 0.09 0.36 4.44 4.66
double-digit gains of 15% to 20%. oA 3 055 0os s pps
Cinema prices could also surprise to  iPcams 036 030 3.82 3.87
. . R R IPCA DP 0.15 0.25 3.89 3.95

the downside, while vehicle insurance  c,pss 025 030 2420 130
may fall 10 deliver the deC“ne we Average core inflation* 0.24 0.29 4.18 4.28

currently expect.
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Disclaimer

1) This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution
20/2021 and aims to provide information that can help the investors make their own investment decisions, and does not constitute any kind of offer or
purchase request and/or sale of any product. The information contained in this report is considered valid on the date of disclosure and has been
obtained from public sources. XP Investimentos is not liable for any decisions made by the customer based on this report.

2) This report was prepared considering the product risk classification in order to generate allocation results for each inve stor profile.

3) All of the views expressed in this research report accurately reflect the research analyst's personal views regarding any and all of the subject
securities or issuers. No part of analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views
expressed in this research report.

4) The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have been
produced independently, including in relation to XP Investimentos and which are subject to modifications without notice due to changes in market
conditions, and that their remuneration are indirectly affected by revenue from business and financial transactions carried out by XP Investimentos.

5) The analyst responsible for the content of this report and the compliance with CVM Resolution 20/2021 is indicated above, and, in the event of an
indication of another analyst in the report, the person responsible will be the first accredited analyst to be mentioned in Report.

6) XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC's conduct code for the securities analyst and XP
Investimentos’ analyst of securities conduct policy.

7) Customer service is carried out by XP Investimentos employees or by autonomous investment agents who perform their activities through XP, in
accordance with CVM Resolution 16/2021, which are registered in the national association of brokers and distributors of securities ("ANCORD”). The
autonomous agent of investment may not provide consulting, administration or management of customer net worth, and must act as an intermediary
and request prior authorization from the client for the realization of any operation in the capital market.

8) The products presented in this report may not be suitable for all types of customer. Before making any decisions, customers should ensure that the
products presented are suitable for their investor profile. This material does not suggest any change of portfolio, but only guidance on products suitable
to a certain investor profile.

9) The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time. Past
performance is not necessarily indicative of future results. Performance disclosed is not net of any applicable taxes. The information presentin this
material is based on simulations and the actual results may be significantly different.

10) This report is intended exclusively for to the XP Investimentos’ network, including independent XP agents and XP customers, and may also be
released on XP’s website. It is prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without the
prior express consent of XP Investimentos.

11) XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions
given by the company to their problems. The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you are in
other localities: ttps://institucional.xpi.com.br/ouvidoria.aspx/.

12) The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website:
www.xpi.com.br.

13) XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.

14) Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such as trends,
support, resistance, candles, volume, and moving averages, amongst others. Fundamental analysis uses as information the results disseminated by
the issuing companies and their projections. In this way, the opinions of fundamental analysts, who seek the best returns given the market conditions,
the macroeconomic scenario and the specific events of the company and the sector, may differ from the opinions of technical analysts, which aim to
Identify the most likely movements on asset prices, using "stops" limit possible losses.

15) Investment in stocks is appropriate for moderate and aggressive profile investors, according to the suitability policy practiced by XP Investimentos.
Equity investments available are portion a company’s capital that is traded on the market. Stock is a variable financial inve stment (i.e. an investment in
which profitability is not pre-established and varies depending on market quotations). Investment in stock is a high-risk investment and past
performance is not necessarily indicative of future results and no statement or warranty, expressed or implied, is made in this material in relation to
future performance. Market conditions, macroeconomic scenario, company and sector specific events can affect investment performance and may
even result in significant asset losses. The recommended duration for equity investments is medium-long term. There is no guarantee of investment
return for customers’ investments in stock.

16) Investment in options is preferably indicated for aggressive profile investors, according to the suitability policy practiced by XP Investimentos. In
options market, the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty
should pay a premium to the seller as in a secure agreement. Operations with these derivatives are considered very high risk for presenting high risk
and return relationships and some positions present the possibility of losses higher than the capital invested. The recommended duration for the
investment is short-term and the customer's assets are not guaranteed in this type of product.

17) Investment in terms is indicated for aggressive profile investors, according to the suitability policy practiced by XP Investimentos. They are
contracts for the purchase or sale of a certain number of shares at a fixed price for settlement within a specified period. The term of the contract is
freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days. The price will be the value of the added
share of a portion corresponding to the interest-which are set freely on the market, depending on the term of the contract. Every transaction in the term
requires a guarantee deposit. These guarantees are provided in two forms: coverage or margin.

18) Investments in futures markets are subject to significant loss of principal, and are therefore appropriate for aggressive profile investors, according
to the suitability policies practiced by XP Investimentos. A commodity is an object or price determinant of a future contract or other derivative
instrument, which may substantiate an index, a fee, a movable value or a physical product. Commodities are considered high risk investments, which
include the possibility of price fluctuation due to the use of financial leverage. The recommended duration for commodity investments is short-term
and customers’ assets are not guaranteed in this type of product. Market conditions and the macroeconomic scenario can affect the performance
investments.

19) This institution is adhering ANBIMA Code of Regulation and best practices for the distribution activity of retail investment products.

20) XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this
research for purposes of U.S. law. All transactions arising from this research should be directed to XP Investments US, LLC, at+1 646-664-0525
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