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Brazilian economic outlook
What's next after the pension
reform?

August 2019

Fernando Honorato Barbosa
Chief Economist, Director
fernando.honorato@bradesco.com.br

+’ bradesco




+’ bradesco

The pension reform
reduces medium-term
fiscal risks...




CENTRAL GOVERNMENT REAL EXPENDITURE
% annual +’ bradesco
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FEDERAL DEBT/GDP

Alternative scenarios +’ bradesco
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REAL INTEREST RATE — SHORT TERM

1-Year market rates minus CPI +’ bradesco
Mexico 4,0 1,0 -0,8 8,3 4,1
Indonesia 3,3 -0,7 -1,0 5,8 3,1
Peru 2,1 0,1 -0,5 2,8 3,0
Brazil 3,4 -0,9 2,3 6,0 14
India 3,2 -0,8 -0,7 58 1,5
South Africa 4,5 0,0 3,2 6,5 2,0
Colombia 3,4 0,4 0,0 43 0,7
Thailand 1,0 -1,5 0,0 1,8 0,2
Chile 2,7 -0,3 0,4 2,5 -1,0
Poland 2,9 0,4 -3,8 1,5 -1,0
Hungary 3,4 0,4 -4,3 1,4 -3,0
Median (ex-Brazil) 33 0,0 -0,5 4,3 1,1

Source: Bloomberg, Bradesco
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NOMINAL INTEREST RATES — 10 YEARS
Selected emerging markets

6 bradesco

Brazil 125 123
South Africa 9.1 8.5
Russia 19 7.8
Chile 6.7 4.8
Colombia 108 79
Peru 1.3 5.9
Mexico 8.4 1.0
Average (ex-Brazil) 8.9 1.7

Source: Bloomberg, Bradesco
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REAL INTEREST RATE 2050
% Annual +’ bradesco
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CREDIT — INTERNATIONAL COMPARISON
Dec-18, % of GDP l bradesco
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REAL ESTATE FINANCING

% of the GDP
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CITIZENS PER VEHICLE
Low density in Brazil " bradesco
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Source: Anfavea, Bradesco
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+’ bradesco

Markets are pricing-
in this positive
outlook...




BRAZILIAN RISK: 5 YEAR CDS
b.p. +’ bradesco
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BRAZIL vs MEXICO

CDS gap between the two countries ; bradESCO
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Source: Bloomberg, Bradesco
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BRAZIL: EXTERNAL FUNDAMENTALS
External indicators 6 bradesco

Investment grade Speculatlve grade
SESE
mean mean mean grade mean
Total external debt / GDP 52% 68% 46% 48% 27%
Net external liabilities / GDP 15% -27% 31% 59% 32%
International Reserves (US$ bi) 149 245 100 45 383
International Reserves (months of import) 8.6 8.1 7.8 9.0 24.8
Current account / GDP (*) -2.3% -1.1% -2.5% -2.8% -0.7%
External financing needs / (Reserves + Exports) (**¥)  147% 193% 115% 126% 61%

Sample: 81 countries

* Mean of deficit countries

** Current account + Debt servicing maturingin 12 months

Source: S&P, Bradesco

I —..\



BRAZILIAN RATINGS

Rating agencies +’ bradesco
Fitch Ratings Moody's Standard & Poor's
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Fonte: Bradesco
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@ bradesco

GLOBAL STOCK MARKETS
12-month, %, local currency

|

Ultima atualizag3o:

05/08/2019
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EXCHANGE RATE: BRL vs EMERGING MARKETS
BRL accumulated variation versus median and percentiles of 22 emerging p bradESCo
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The economy is
gradually improving...




FORMAL JOB CREATION
Thousands, 15t half of each year Y bradeSCo
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EMPLOYMENT AND LABOR FORCE
Seasonally adjusted, millions, includes non-formal workers f bradesco
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UNEMPLOYMENT RATE
Annual average l bradESCO

30,0% B Unemployment rate

-~ W Discouraged Workers 23 9% 20,3% 25,2%
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NON-PERFORMING LOANS
Seasonally adjusted +’ bradesco
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CORPORATE LEVERAGE
Net Debt / EBITDA, Ibovespa listed companies ex-banks " bradesco
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Source: Bloomberg, Bradesco
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HOUSEHOLD CREDIT

3 months SAAR % f bradesco
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Source: BCB, Bradesco
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CORPORATE CREDIT
Nominal, YoY

+’ bradesco
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BRAZILIAN REAL RETAIL SALES
Credit and income-related retail sales, level +’ bradesco
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Source: IBGE, Bradesco
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TRUCK AND BUS SALES
Units +’ bradesco
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Source: Fenabrave, Bradesco
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CAR SALES
Units +’ bradesco
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SAO PAULO HOUSING MARKET
Housing starts and sales @ bradesco

Housing Starts and New Home Sales (units in 12 months) Supply runoff time (months of sales)
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e Housing Starts
45,000 16.3 16.4
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40,000
35,000
30,000
25,000 3.7
77 7.5
20,000
15,000
10,000
5,000
0

May-14 May-15 May-16 May-17 May-18 May-19

a1 niaiy Lo niaiyy 1v niaiy L7/ niaiy Lo niaiy Lo

May-05 May-07 May-09 May-11 May-13 May-15 May-17 May-19

Source: Secovi, Bradesco
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INDUSTRY, RETAIL SALES AND SERVICES

Seasonally adjusted, 2014=100 || bl‘adESCO
o
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Source: IBGE, Bradesco
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GDP
Seasonally adjusted +’ bradesco

2015 2016 2017 2018 2019

Source: IBGE, Bradesco
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+’ bradesco

To significantly strengthen
growth, however, the private
sector must be the
protagonist of the economy...




POST-PENSION REFORM AGENDA
Summary +’ bradesco

Topics Reforms

. . Tax reform, Economic Freedom Bill, Law of Gas and Sanitation, Regulatory Mark of Regulatory Agencies, BC+
Business environment

Outlook
Privatization and concessions BRL 204 billions in projects
Openness of economy Mercosul-EU Deal, unilateral reduction of CET, new deals
Demand boost FGTS, Bolsa Familia Programme Christmas Bonus, monetary policy

Transfer of Rights (Petrobras), Central Bank Independence, aid to states and municipalities, administrative

Macro and fiscal reforms
reform

Spending cap bill, TLP, labor reform, public credit downsizing, social security and anti-fraud, reduction of

Implemented reform o . R . .
plemented reforms inflation target, home equity credit, positive credit bureau, LIG, eletronic bonds

Source: Bradesco
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CAPACITY UTILIZATION
Seasonal adjusted, % +’ bradesco
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CORE CPI
Seasonally adjusted, 12 months || bradESCO
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SELIC POLICY RATE

Selic, % +’ bradesco
15,0% 14,25%
13,0% 12,75% 12,50%

11,00% 11,25%
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BRAZILIAN TAX REFORM
Summary

Goods and
Services

~

Federal VAT
(IP1, Cofins, PIS)
or
Dual VAT*
(ICMS, ISS)

/

(*) voluntary membership of states

5

5

Income and
Profits

4 N

Reduce corporate tax
(IRPJ and CSLL)

Reduce personal income
tax (IRPF)

Remove/limit tax
deductions

Tax dividends

-

+’ bradesco

Payroli

Reduce payroll tax

Create financial
transactions tax
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CONCESSIONS AND PRIVATIZATION PROGRAMS
Details +’ bradesco

Aviation (41 airports)

10,3 Waterway (12 ports) 2019 3°Q
4,2

6,0

Railroads (15 mil km) 2020 1°
58,9 o *
Roads (16 mil km)

131,0

30

o
(%]
—
o
—
w
[
o
N
(%]

RS 204 billions by 2022

RS 10 billion of investment: + 0,15 p.p. GDP

Source: Min. Infraestrutura, Bradesco
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TRADE OPENNESS
Exports + imports % of GDP, 2017 +’ bradesco

Asia 117.1%

Europe 114.9%

Canada 65.7%

South Africa 54.3%

Russia 46.6%

Latam 40.5%

Australia

40.4%

India 39.0%

China 37.3%

USA

27.3%

Brazil 23.1%

0% 20% 40% 60% 80%  100%  120%  140%

Source: EIU, Bradesco
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BRAZILIAN GROWTH
Good economic policies enhance growth || bradESCO
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+’ bradesco

Medium-term challenges
and risks...




-

RISKS
Main risks

Main risks / negative drivers

Global environment

Drop in public investment not being compensated by
private investments

Fiscal solvency of subnational governments

Political volatility

~

Fonte: Bradesco
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DOING BUSINESS AND EDUCATION

Ease of doing business and mathematics performance PISA Test 6 bradesco
Doing Business 2019 PISA Mathematics 2015
Country |
New Zealand 1 600
Singapura 2
Denmark 3 =
United Kingdom 9 500
Turkey 43
China 46 =
Mexico 54 400
Brazil 109
Argentina 119 = I . >
Venezuela 188 300
Eritrea 189 1Singapore 2 Canada 3HongKong  OECD 63 Brazil 68 Algeria 69 Lebanon 70 Kosovo
Somalia 190

Source: OECD, World Bank, Bradesco
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ROBOTS STOCK BY COUNTRY
Thousand units f bradesco

500.000  473.429

450.000
400.000
350.000
300.000
250.000
200.000
150.000
100.000

50.000

297.215

273101 267,104

200.634
64.356
35.204
12.373
]

China(19) Japan(29) Korea(3?) USA(49)  Germany Italy(62) France(79) Brazil (189)
(59)

Source: IFR, Bradesco
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OUR FORECASTS...

@ bradesco

2017 2018 2019 m
2,95 3,75 3,50 39

Consumer inflation - IPCA (%)

GDP growth (%) 1,1 1,1 0,38 22
Industrial Production (%) 2,5 1,1 0,6 2,5
Retail Sales (%) 40 5,0 45 45
Job Creation (in thousands) 264 1316 368 1016
Unemployment Rate (% of labor force, avg) 12,7 12,3 12,9 12,8
Outstanding Credit Growth (%) 0,5 5,0 7,5 94
Trade Balance (USD bn) 64,0 53,6 51,7 47,4
Current Account (USD bn) -1,2 -14,5 22,1 -38,6
Exchange Rate (BRL/USD, eop) 3,31 3,87 3,80 3,80
Selic Rate (%, eop) 7,00 6,50 5,00 5,00
Primary Balance (BRL bn) -111 -108,3 -130 -89,4
Gross Debt (% of GDP) 74,1 76,7 77,8 79,4
International Reserves (USD bn) 382,0 388,1 388,1 388,1

Bradesco economic forecasts are revised at the beginning of each month. During moments of greater volatility, the level of uncertainty and error margins naturally rise, especially between revisions. Our forecasts
are based on the assumption that the adjustments necessary to ensure the sustainability of Brazil’'s macroeconomic framework will be implemented over the next few years. If these adjustments do not
materialize or are better than expected, the forecast could be altered significantly. Last revised on August 08, 2019.

Source: Bradesco
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DISCLAIMER...

@ bradesco

Economics: DEPEC — BRADESCO is not responsible for any acts/decisions made based on the information disclosed in
its publications and projections. All data or opinions contained in the information herein is carefully checked and
prepared by fully qualified professionals, but should not be taken, under any circumstances, as a basis, support,
guidance or standard for any document, assessment, judgment or decision-making, of a formal or informal nature.
Thus, we emphasize that all consequences and responsibility for the use of any data or analysis of this publication are
assumed solely by the user, exempting BRADESCO from all actions resulting from the use of this material. We also
point out that access to this information implies acceptance of this term of responsibility and usage. Full or partial
reproduction of this publication is strictly prohibited, except with authorization from Banco BRADESCO or full citation
of the source (naming the authors, the publication and Banco BRADESCO).

Politics: The opinions expressed or shared by the political consultants do not necessarily reflect BANCO BRADESCQO’s
view on the scenario, people, legislators, ministers, facts or companies mentioned by them. BANCO BRADESCO
disclaims all responsibility for the opinions expressed by these consultants as well as for any decisions made based on
such opinions. The consultants are solely responsible for their political opinions.
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2. @il ~FEEZEmAl~

£ %8 B{51 Mil. USD

HE BT CRAEDAHBEMIITTFED

20185 + 3 2019 + 3 R = (%) 2018E B

SR gy | PE T ey | PR ppx e | B9 | HE

— REH 54,938 |  48.3%| 278,677 | 56,744 |  51.7%l 269,430 3.3%  -3.3%| 119,306 | 604,666
g 18,433 | 16.2%| 46274 | 15606 |  14.2%| 44,510 0 %) 33,191 | 83,605
bt 10,107 89% 24329 | 11,980  10.9%| 29,495 1859  21.2%0 25131 | 58411
k3 A 9,232 8.1%| 179,965| 9,738 8.9%| 162,387 559  -9.8%| 20,216 | 389,807
T 2,623 23%  1,719| 3,089 2.8% 1,910 17.8%|  11.1%| 5885| 3,823
$H 8 15123 | 13.3%| 24351| 14,658 | 13.3% 23,525 3.1%|  -3.4%| 30,565| 50,972
LA )T 4,336 3.8%| 7962 4,474 3.5%| 8,086 3.2% 1.6%| 8349 | 15314
A 2,339 2.1%| 4434 | 2,264 3.0% 4,400 32%  -08%| 5390 | 18,205
IﬁﬁlﬁI#%ﬁ: 2,539 22%| 7,974 1,933 13%| 6,792 23.9%  -14.8%| 5045| 9,195
% 1,445 1.3% 244 | 1,583 1.2% 257 9.6% 53%| 2,977 496
I$85 40,992 |  36.0%| 23,855| 38432| 35.0% 24,678 6.2% 3.5% 86,548 | 86,548
FlE 3,037 2.7% 303| 1,954 2.4% 182 3579 -39.9% 5,141 500
AR 1,261 1.1%| 2,845 1,507 2.1%| 3,704 19.5%  30.2%] 3,093| 3,093
Mz 1,822 1.6% 2| 1,393 1.3% 1 235%|  -30.7%| 3471 3471
Nt 2,765 24%| 2,554 8 0.0% 9 99.7%| -99.6%| 4,988 | 5,511
H 4 113,818 100%| 329,437 | 109,842 100%| 317,642 359 -3.6%) 217,739 | 691,915
<HA>BAEEIAEESZBE(SECEX), 7oV I eEBHHEE EEHS (ANFAVEA) 68




2. it ~FZEHI~

(BS{3Z: Mmil. USD)

" (B%)
2018 2019F L+ 5 \

W @2 8% wnE | 2018t

X8 | 28 | #HK .
1 |HE 30,049| 30355| 27.6%  1.0%|| 64,206
2 |%E 13,113| 14706 | 134%| 12.1%| 28774
INTLEVFY 8818/ 5,156 47%  -41.5%| 14,951
ANF5U48 6,294 4236 3.9%  -32.7%] 13,068
51F 1) 2993| 2,537 23%  -15.2%) 6,389
6|~ 2501] 2,519 2.3% 0.7%| 5,215
7 [A%Y2 2191] 2,298 2.1%  4.9%| 4,505
4 [=EN 2,189 2,165 209 -11%| 4334
9 [ARSY 2190 2,142 20%  -2.2%| 5147
0447 1,800 1772 16%  -15%| 3,560
Ot 35561| 41956 | 382%|  18.0%| 88,316
B A58 113,818| 109,842 | 100.0%  2.0%| 239,889

<HFr>HEEIEE 5B (SECEX)

tBnELE=(20194F EHA)

Z Dt
38%

109,842 RV
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3. WA ~EZEEmil~

£ %8 Bi{sZ Mil. USD

HE BTy

20184 20194 18 R 2 (B%)2018F @A
" > 58 oy = . >4 = ] HE " s =
8 | o | MB | W | o0 | BE | gon | gye | B8 | WE

— RS 8,818  10.5%| 29,510 9,054/ 10.8%| 28,383 2.7% -3.8%| 18,875 60,564
J& i 2,091 2.5% 4,134 2,359 2.8% 4,7oz| 12.8%| 13.7%| 5,043 9,246
INE 636 0.8% 3,199 777 0.9% 3,334 22.1% 4.2% 1,502 6,817
RKAAR 688 0.8% 3,081 584 0.7% 2,121 1,536 6,303
B (AR AR 525 0.6% 150 550 0.7% 152 4.7% 1.5% 1,032 295
£ -] 3,578 4.3% 4,696 3,964 4.7% 5443  10.8%|  15.9% 8,234| 12,582
SR 699 0.8% 100 529 0.6% 84l  -243%]  -15.9% 1,323 199
FILI=YL 287 0.3% 121 342 0.4% 165 19.1%)  36.4% 646 274
A=A 269 0.3% 131 263 0.3% 125 -2.5% -4.5% 552 257
¥a 100 0.1% 35 106 0.1% 44 5.7%|  25.4% 249 89
TEHD 71,404|  852%| 35215 70,749  84.5%| 37,154 -0.9% 5.5%| 154,122 78,261
£ D5 3,666 4.4% 79 3,533 4.2% 81 -3.6% 1.3% 6,998 152
ExE 3,422 4.1% 20 3,321 4.0% 19 -3.0% -6.8% 6,750 39
1R 4 3y 3,211 3.8%| 5,441 2,792 3.3%| 4514 | -13.0% -17.0% 6,424| 10,249
30 0 3,143 3.8% 348 2,403 2.9% 282 |  -235%| -18.8% 5,873 659
AEE 83,801  100%| 69,420| 83,767|  100%| 69,416 0.0% 0.0%|] 181,231 151,408
<HF>BAFEITEE 5B (SECEX) 70




3. WA ~EZEH7I~

(B4 : Mil. USD)

il m WELH | wSEEW | ;:51?&)
T8 O BAML| €8 |BAl B

1 |PE 14963  18%| 17974 21.5% 34,730
2 |RE 13,565  16%| 13,787| 16.5% L16% 28,968
3|TWVEVFY | 51500 6% 5305 63% 3.0% 11,051
bIRAY 5204 6% 4954 | 5.9% -5.5% 10,557
5 |&E 2888 3% 2425| 2.9% -16.0% 5381
64K 1,646 2% 2,091 2.5%[) 27.04 3,663
IR 2409 3% 2,059  2.5%| -159%| 4,909
8 [BK 2185 3% 1,984 2.4% 4,356
914417 2321 3% 1949 | 2.3%| -16.0% 4,513
10|75V 2066 2% 1611| 19% -22.0% 3,942

Z0ft 31,323|  37%| 29,628 | 35.4%| -5.4%| 69,161

i A% 83,801 100% 83767| 100% 0.0% 181231

<HPF>FAEEIELEE 5B (SECEX)

1BARLEER (20194 LHA)

Z Dt
35%

PN L]
83,7678 RV

_ B
77>X 0, <
- 2% )U;-o/
A32YF
2%
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(BS{31 : Mil. USD)

(BS{3Z: Mmil. USD)

2018% | 2019 L# _ 201845 | 2019% L _| &%)
9 | e [mAn s w0 [ zm [mme| o | wn
533 67| 21.6% HEELH 351 285| 14.4%
314 383 17.7% = 138 103|  5.2%
145 211 9.7% LR LAY 36 69| 3.5%
163 154 7.1% TUU U 75 61 3.1%
90 136 6.3%| /%\ZLZ%/B; BRU 47 46| 23%| -0.8% 153
160 94| 43% LB 61 45|  2.3%| -25.2%| 107
8 72| 33% 54% 38 a4l 2.2%| 17.1%|EEEL
62 61 2.8%| -19% 111 |[AE#B% 42 42| 21% 05% 205
et 123 61 2.8%| -50.7%| 15| |EmAH& 37 82| 21%| 13.1%|EHEAEL
FLIZHL 120 49| 23%| -58.7%| 174  |EORI a7 42| 21%| -11.4%|E&EAEL
Z ot 472 478| 22.1%| 1.2% - Z 0t 1,313 1,204 60.7%| -8.3% -
&3t 2,189 2,165 100.0% 4334 &t 2,185| 1,984 100% 4,356

<HFr>HEEIEE 5B (SECEX)
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(B{L: Mil. USD)

E R EER S
I Al 20195 £ : (5%)
i H Lfﬁ | U= | 0185
8 | €8 | BRk B

1 |KE 1,986 | 2,504 | 15.4% 26.1%| 7311
217504 3,869 | 2488| 153%| -35.74 9,232
3175 VA 630 | 2402| 14.7% 1,340
WhtH 91| 1354|  83% 1,324
5 |2 46| 99|  6.1% 887
6|ARAY 1742  886|  5.4% -49.2%| 3,397
T1BA 562| 747  4.6% ﬂ‘ 1,124
8§ |FMY 7441 715|  44%  -3.9%| 3,793
oIy TG | 1313 S01|  3.%) -61.84 2,422
10 (A4 R 369 |  409|  2.5% 108%| 1,186

Z0ft 7747 3306 203%| -57.3%| 21,485

aat 19978 | 16,306 |  100%| -18.4% 46,189
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5. NEEKE~TEZXERN~

(BS{31 : Mil. USD)

<HF>T VIR RIRIT

20184F £ #f 20194F + #f (&%)
(R ON=S 20184F
o] FERL %8 R LE 38 A

—RER (BE - BE - h¥) 3,290 16.5% 2,360 14.5% -28.3% 8,534
Al - KRR REREE 2,050 10.3% 1,144 7.0% -44.2% 5,239
B IMIRTEE 576 2.9% 561 3.4% -2.6% 1,207
ZTDith 664 3.3% 655 4.0% -1.4% 2,089
TEHM 6,529 32.7% 4,201 25.8% -35.6% 16,815
BEE- hL—5— - HK 1,088 5.4% 1,188 7.3% 9.2% 4,518
L EHEYE SR 481 2.4% 1,014 6.2‘7 1,072
It & 827 4.1% 569 3.5% -31.2% 2,364
B 281 1.4% 283 1.7% 0.8% 1,678
W - e 483 2.4% 272 1.7% -43.6% 885
T Dith 3,369 16.9% 875 5.4% -74.0% 6,298
H—EX 10,077 50.4% 9,654 59.2% -4.2% 35,657
BmE (BEERKRLC) 1,477 7.4% 2,280 14.0% 54.4% 3,158
pEPEE S 666 3.3% 2,062 12.6% 209.7% 1,041
£/t - RI@EBY—EX 2,275 11.4% 992 6.1% -56.4% 3,482
B AR 1,132 5.7% 893 5.5% -21.1% 2,485
TH—E X 331 1.7% 581 3.6% 1,905

4,196 21.0% 2,845 17.5% -32.2% 23,586

19,978 100.0% 16,306 100.09 -18.4%| 46,189
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4 Y
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2019F1-6EE #=: T, aiEREALL, TS5V < (ABr)
A EEHERE o HE E N IR5E L]
M= | BIFELL | #HE | I | BE | HIFL
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Country  lastPrice! MTD| YTD  PE KRR ICENIEEL /SR (%) PE
1 1
! I
! I
I 23,0x . B
S&P 500 USA 2927 | 6,36% 16,77% 17.6x ’ —Best /L Desvio padéo +1
1
Dow Jones USA 26.570 | ?,D?%i 13,90%  16,5x 20,0x
! 1 Desvic padric -1 === Nedia
Nasdag UsA 7968 | 6,91%d 20,08% 23 8x 17.0x
1
FTSE UK 7402 | 3,36% 10,02% 12.9x
i 14,0x
DAX Germany 12.271 | A,Efl%i 16,21%  13,4x
1
CAC 40 France 5.494 | 5,4994 16,13%  14,4x 11,0
1
Kospi South Korea 2.134 | 4,53%& 457% 12 8x B 0x
e 1 | 1]
Mikkei 225 Japan 21.338 i 3,58% 6,61% 15 4x 2013 2014 2015 2016 2017 2018 2019
1
Topix Japan 1.553 | 2,71% 3,96% 126 B
fapan, L2 /6x RAZICkRIEE PE
Index Country  LastPrice MTD YTD  PE 2= 100,967(6 H28H)/8,500—11.87 PE
ETF Turquia USA 24 3,64% -3,74% P
T e e S S e e e S 8.500,0 ! \
| ETF Brazil USA a4 5,14% 14,63% 11,87« Ya'd
L o o o o o o o o ]
TOP 40 South Africa 0 0,91% -0,32% 7.5000 ’
Nasdag USA 7.968 6,91% 20,08% 23.8x £.500,0
MEXBOL Mexico 43.427 1,58% 4,29%  13,9x 5.5000
H o 1]
CSl 300 China 3.835  565% 27,37% 12,5x 25005 2019485 5 5 8500
Shangai Comp China 2.997  3,38% 20,17% 11,6x
3.500,0
Shenzen China 3.835 5,65% 27,37% 12,5X 2014 2015 2016 2017 2018 2019
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2019%

IPO¢LASEIBRE
FIHEFITOEM BRERDEIE (%)
AT #2 %8 (BRL) NOIRER HEARER BHIEER T

LOCALIZA FOLLOW-ON ICVM 476 RS  1.821.600.000,00 USD 480.000.000,00 0% 54% 46% 0%
IRBBRASIL RE FOLLOW-ON ICVM 476 RS 2.516.733.128,00 USD 662.000.000,00 0% 30% 70% 0%
BK BRASIL FOLLOW-ON ICVM 476 RS 714.529.226,00 USD 188.000.000,00 0% 16% 83% 1%
ENEVA FOLLOW-ON ICVM 476 RS  1.106.794.409,00 USD 290.000.000,00 0% 67% 32% 1%,
CENTAURO IPO ICVM 470 RS 705.101.363,00 USD 185.000.000,00 10% 50% 36% 4%
TOTVS FOLLOW-ON ICVM 476 RS  1.066.500.000,00 USD 280.000.000,00 0% 0% 0% 0%
CPFL ENERGIA* FOLLOW-ON ICVM 476 RS  3.200.000.000,00 USD 840.000.000,00
PETROBRAS* FOLLOW-ON ICVM 476 RS  7.300.000.000,00 USD  1.920.000.000,00
LINX* FOLLOW-ON ICVM 476 RS  1.000.000.000,00 USD 260.000.000,00
NEOENERGIA* IPO ICVM 470 RS  4.000.000.000,00 USD  1.050.000.000,00
BANCO INTER FOLLOW-ON ICVM 476 RS  1.000.000.000,00 USD 260.000.000,00
LIGHT FOLLOW-ON ICVM 476 RS  2.455.000.000,00 USD 645.000.000,00
MOVIDA FOLLOW-ON ICVM 476 RS  2.368.000.000,00 USD 623.000.000,00
HAPVIDA FOLLOW-ON ICVM 476 RS 832.000.000,00 USD 218.000.000,00
IRB BRASIL FOLLOW-ON ICVM 476 RS  7.390.000.000,00 USD  1.950.000.000,00
BR DISTRIBUIDORA FOLLOW-ON ICVM 476 RS  9.600.000.000,00 USD  2.500.000.000,00

Total R$ 47.076.258.126,00 USD 12.351.000.000,00

HFf: Guide R ANVMPGIZ L BERAR
IPO Only RS  4.705.101.363,00 USD  1.235.000.000,00
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20194F _F3RADIPOE

97+t 38t 24t

HiFT: Investing.com

20194F AN ERFIFR LIS

E-3 AR hi%s FiS0FHk{li | 2019/7/31
7 3]

Beyond Meat NASDAQ $25.00 $194.76
Pinterest NYSE $19.00 $28.62
Uber NYSE $45.00 $42.59
Lyft NASDAQ $72.00 $62.46
Slack NYSE $38.00 $32.58

SELEIVIATFENSEE (—HFH)
PLANTIR TECHNOLOGIES R VA == ) o> Robin Hood E/)\1)LERELS|

AIRBNB SNS Postmates J—R5Y)(Y—
WEWORK JD—F>HAR-Z324  PELOTON T4 RRR
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INEZZDLEER (USA vs Brazil)

Unicornilt 3 & O K ¥
sy 1oz | i bHEREESR (A h B ) e filt PEnE

RS uss P/L
2vA A
FagSequro Nasdag 56, 550 14,837 J6x
Stone Masdag 35.189 9,232 40
Cielo Bovespa 19,900 5.221 10
FH
Afya MNazdaq 9,145 2,400 7o
Arco Masdag 8.630 2,264 0%
Anima Bovespa 1.655 434 21x
Estaco Bovespa 10,535 2. 764 173
Kroton Bovespa 20,585 5.401 15x
Ser Educacional Bowvespa 3.321 871 156

H R Guide R INVMPGIZ LB FAANR
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HO—AM—H—DEH4ELF T30, ENMRARS | (FERR(CHEFS ., 45(C

Internet I TEHETTZEADISENZES|

TS TILDMEAR LY F(Q1-18vs. Q1-19)

TS TIDERFMEA R LY F(Q1-18vs.Q1-19)

300 300 1
250 250
250 1 234 250 4 234
200 1 200
&+ & 127
150 A1 f
¥ 150 - 153
100 1
100 A
50 f
50 A
qr1s Q119 o s
= Domestic = Cross border Q1-18 Q1-19
= Intemet companies = Information technology (IT)
® Energy companies = Telecommunications and media
Lo S = Hospitals and Clinical Analysis Labs. Others
-~ Cross Border R {f @ B AI#§ALL(Q1-19) N
4 \
,’I Others \‘\
! 19% \
Norway
3%
Chile - USsA
3% 469
Mexico
3%
Canada
3%
Portugal
4%
Japan
\ 4% ]
\ Argentina / s . . . .
N\ 4% UK / Hi B8: Merger & Acquisitions Research: Mirror of transactions undertaken in Brazil, KPMG.
\\ 50 Spain ’/
~o 6% -
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6/21 YN Gymass
6/22 Valor Capital Unibox In Loco 20
Capital
7/10 YTk Creditas 231
7/11 Insight Partners, Pipefy 45
Open View

> 52N 10— 1EADHRE

Cargo X, Quinto Andar, Creditas, In Loco, Resulados Digitais, Viva Real etc...
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Startups

FI2U. BRERDORMISIEFEICHE W

P

x « AA2EBADIS5 1{ES5 FAANRYMFIA. tH5REE 4 DA >5—1y
¢« o) hI—5—E(T7AUD A2 R REISRS)

553
Startups

: o U= )LHB(CHBITEeCommerceDIRTENDEHERDIEKSE (4% ) . BB,
. 7 XUN(310%

& o I « eCommerceM2018FEDKEZE 1 2 % THH. IFHENRUT—)THhiEm
R 2% LB U TARSRMBUEIHESDH TLD

o 2021FEFTICT DI AOOTEIN Y NBAZ T BLEVDFAIGHD
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Walmart.com, Americanas.com,
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2018£F B 5 T35004t DT —5—
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loT d@

Decision6 (FANY7JO0-73%7 (I&
’iﬁ@d)kd)iﬁn) (CHFEUIERA— b
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2avE > E—I)LRDFFIEIEEHA(C
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ZOFT—=AETINTUX LAV TEREIC
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Ex DT,
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U7 —3—(CEOTREREICIRDEDRER
SlzBEbF(CEke . Y227 1R
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ANF/NFTEGPA (Grupo Pido de
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DUED,
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Via Varejo. AirFox&3tETERITERIZ

KF/\FEDVia Varejo (Casas Bahiat®Ponto Frioz{RBEI31E%) (&, 7XUADRS—K7vT
AirfoxtHes, T2AIERITOO—->FZ2FERUIL, IRITIHMEPISEDRER(ICERZE T, 2ETHIS00
JEDEIETHZY —EAHREUTHIBI S FIE.

Magazine Luiza. Softbox ZEIX

Softbox(d. TZHILTOIRGEF v >R Z2FRULIEWT -5 —PRRIZERIS I 51 EAOY —EX%
FHFEL TS,
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Carrefour Brasil. [7'SY )L @Amazon Gol Zaitt&)N— Mr—3v I EfE

Carrefour BrasillZBt0O7 AN ZEEHELO—IREL T, 727 AU OEEAL DL 2455 E 15
AA—KPv7T| ZaittttnZEzRG. IN(CEDZaitdH>/\D0IC25 5% ks, Carrefourld/&&iz ¥
TS E T8 9 35TIE, Carrefour eBusiness Brasil CEOMDPaula CardosoK(C&dEEEE
(SHRUWIIRRVID AR I DDA BIS T b 77./02 - ZEERU V. SEERY—N7yT
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Newsteel(3Ek LG D& MiZFET 2AY—NPYIT T, ValeldZOE R ZEU TIFRAY
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B3R

Rond

ALK (FB&R 174)

ALK (V7ER 424)

Ajinomoto do Brasil

Abe Giovanini Advogados

Lefosse Advogados

A.C. Morad Sociedade de Advogados

Marcos Yassuishi Okada Auditoria e Consultoria

Azuma Kirin
Companhia Iguacu Adeka Brasil Marubeni Brasil
Harald Alimentos Assessoria Técnica Atena (Newland Chase) Matsuka Advogados
JFC Brasil Azbil do Brasil Mitsubishi Corporation do Brasil
JTI Tabaco do Brasil Banco Mizuho do Brasil Mitsui Chemicals do Brasil
Kikkoman Banco MUFG Brasil Miura Boiler do Brasil

Maksoud Plaza (HM Hotéis)

Banco Sumitomo Mitsui Brasileiro

Nagase do Brasil

Mitsui Alimentos

BBBR Empresarial

Okaya do Brasil

MN Prépolis

BDO RCS Auditores Independentes

PF - Akihiko Yahata

Niagro—Nichirei do Brasil

Comexport

P.Fisica — Wagner Shimabukuro

Nissin Foods do Brasil

Ebara Bombas América do Sul

Porto do Acu Operagdes

Supermercado Hirota

Fator Assessoria e Consultoria (Sato & Maia)

Saeki Advogados

Takii do Brasil

Felsberg e Pedretti Advogados e Consultores

Sandia do Brasil

Yakult

Gohara Negécios Imobiliarios

Sato Auto-ID do Brasil

Yamato Comercial

Honda Teixeira, Araljo, Rocha Advogados

Sociedade Coml. Toyota Tsusho

Zensho do Brasil

Itochu Brasil

Souto Correa Advogados

Jetro, Sdo Paulo

Takasago Fragriancias e Aromas

JICA (Escritério Anexo Consul.Jap3o)

Ueno Profit Assessoria

Kanematsu América do Sul

United Airlines

Kisco do Brasil

ZEN-NOH Grain Brasil Holdings
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Chart 1: FTK levels, actual and seasonally adjusted Jet Fuel Price Index(2000 = 100)
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Departamento de Construcao e Imobiliaria

Presidente: Naohiko Imagawa
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Avaliacao do
Consul Geral do Japao em Sao Paulo/
Conselheiro de Honra da
Camara de Com. e Ind. Japonesa do Brasil

Yasushi Noguchi
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Comentario do
Secretario da Embaixada do Japao

Takashi Hamasaka
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Secretario da Embaixada do Japao

Susumu Shiono
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APRESENTADOR

Presidente da Comissao
de Coordenacao Geral

Shinichi Sanui



