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FX Sov. Local Equity Ranked Returns
(vs.USD) Credit Bonds (localFX FX Cred Bnds EQ AVG

India ..02%  (19%) 25% T1% ... L X

Peu  ...01%  (21%) (20%) 178%

Colombia 1.7% (2.7%) (1.2%)

JUTKEY o 12%,...023%)....8:4%)...331%....

Malaysia (41%)  (21%) (2.5%) 52% .

Philippines | (19%) . (20%) (3.3%) _.29%

Mexico  ....29% _ (23%) (02%) (26%)

Indonesia (25%)  (21%) (1.2%) 01%

Poland . (22%)  (24%) (28%)  48%

Hungary | (62%) (1.7%) (9.1%) _99% |

Jaiwan (60%) ... e (6.8%) ..192% |

Mainland China  (30%) _ (25%) _04% _ (12%)

Thailand (75%) .. .(22%)  (5.6%)  (13%)
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Chile ... (92%)  (23%) (115%) 39%

Korea (69%) (26%) (7.8%)

EM avyg. (32%) (24%) (4.3%) 45%
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PBR 2024
Ordinary
dividend yield 70

Avyg. Brent prices 2024, US%/bbl

75 80 Performance since Feb Peak

121% 129% 13.8% 147% 156% across Energy Sectors
11.5% [ 12.4% 133% 14.2% | 15.0%
ﬁ;‘;‘;’: 7 11.0% ‘ 11.9% 12.8% 13.6% | 14.5% 20%
10.5% | 11.3% 12.2% 13.1% | 14.0%
9.9% 108% 11.7% 126% 13.4% 158

10%

EV/EBITDA Cash Returr
2024 | 2025 | 2026E | 2024E | 2025E | 2026E
PBR** 3.0x 3.1x 31x | 12.8%  11.2% 11.4% 5%
Exxon 56x  56x  56x | 81%  85%  8.0% . I
Chevron 50x  48x  50x | 106% 11.1%  10.3% 0% B -
British Petroleum 3.5x 3.5x 3.5x 11.6% 11.4% 10.0% I I I I I
Total Energies 4.2x 4.3x 48x | 10.2% 9.5% 8.4% -5%
Shell 4.0x 4.0x 4.2x 10.3% 9.8% 9.4%
Equinor 1.7x 1.7x 18x | 18.0% 12.3% 7.9% -10%
Eni 3.3x 3.3x 35x | Q £9%
Majors average (w/o PBR) 3.9x 3.9x 4.0x 11.2% 10.3%  9.0% _15%
Aramco 8.1x 8.1x 81x | 54% 4.6% 4.6% . _
et 585 3.6 385 mads o s %@‘ﬁ“@ﬁ y -33"@.:}“5@ & #ngﬁ,@‘@b +@""@<¢> & é@‘*- £ .;,@D@edgé
Ecopetrol** 4.0x 4.0x 42x | 158% 12.6% 14.1% N\ S CECSEE E
»3 o
CNOOC 2.7x 2.6x 2.3x 7.6% 8.1% 8.0% &
China Petroleum 5.1x 5.0x nm | 58% 6.1% 6.0%
EM average (w/o PBR) 4.7x 4.7x 4.5x 8.7% 7.8% 8.2%
Average 4.1x 4.1x 4.1x 10.5% 9.6% 8.9%
Median 4.0x 4.0x 3.8x 10.2% 9.7% 8.6%

8 ERRIREHER: BTG - 2024/03; JPM - 2024/04
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Prices of Services in Brazil Are Picking Up
Central bankers debate mixed signals among services

1 M Core inflation (MoM) / Services costs Core services Services without banks
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4.50 - r 4.50
—End-2024
4.25 F 425
End-2025
4.00 A F 4.00
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4509 expect Selic =9% by the end of this easing cycle, down from 65% last

Percent Percent

105 - — 2 (024 2025 2026 10,5 month.
10.0 - - 10.0 7.25% - 7.50% m Mar-24
m Feb-24
9.5 - - 9.
. \ pa— > 775%-800%
9.0 4 - 9.0
8.25% - 8.50%
i - =
8.0 4 y L 8.0 8.75% - 9.00%
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7.0 - - 7.0
9.75% - 10.00%
6.5 v . v r . - 6.5
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Major EMs et Y

l >2% OWi<2% UW OW-UW <0.1% MSCIEM Funds asset allocation relatm&.tn_MEﬂl EM Benchmark

J Wis (%) Minimum Bottom quartile Median™ Top guartile Maxlmum

Brazil \’1[#_ B 001y 3029 00 9.0 (15) 0.3 2ol 4.1
Mexico 19e2n 3¢ 1606 22 26 (2.6) (0.0 12 24 E'.F
South Africa 61 90100 33 4 (4) 27 (2.7) (1.6) (0.2) 0.7 432
China+HK 12 (10 22 210 10 (110 0 {0) 25.8 (12.7) (4.3) (0.7) 18 97
Korea (9 19070 118 00 125 (7.6) (2.8) (1.1) 0.3 123
India nan 23200 128 0{0) 176 (16.0 (4.5) (1.3) 0.9 116
Taiwan 7 231 1824 00 16.7 (12.2) (3.7) (1.7) 0.0 8.3
China 9(6) 31(31) -22(-25 0 (0) 25.8 (14.3) (6.1) (2.6) 0.4 9.7
Saudiprabia O (OV S0 (37) S0 (07 22 (20) 4% (4.3) (£3) (3.4) (1.3) 02
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Individuals are expected to rotate into equities when Selic reaches 9%.

B 140k
[ et flows * 11%
120k
4 |baw [Fl‘l".i] o
) ‘ 100k 10%
i
0 el l B0k 9%
.y 50k 8%
-4 7%
P A0k
8 Pk 794 m Feb-24
2017 2008 2019 2020 2021 2022 2023 2024 0% 10% 20% 0% A0% 5%,

12 BERAOREE M | £EIRT - 2024/03; JPM - 2024/04
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BovespaP/E 12M fwd. -
2% f

2x

:ix 2005/9-2009/9 5.1 13.08 9.8
X
15x
13x )NN 2009/1-2009/7 7.38 11.18 9.16
tx y | 108
T
F: W L\\,\\)‘ﬂ.'ﬂ 2011/8-2012/10 7.69 11.26 9.30
Sx =t =
E B E E & _ﬁ 5 5 _ﬁ 5 § E E g 5 g ﬁ E _ﬁ E 2016/11-2018/3 10.60 14.03 12.64
—Ayerage +1 5td Dev -1 Std Dev 2 5td De -25dDev ——PE 12MF
2019/6-2020/9 14.27 12.22

---——’

9.0f% =11%
9.51F =17%

13 BRFCREAE : Bloomberg - 2023/11; BTG + 2024/04



L

‘ATNO SHOLSIANITYNOISSIHOHd 404 "VILNIAIINOD ANV FLVAIMd ATLOIELS

14



BRI (e HEEETE)

I - = 1| =% # | 3% @

BEHEM

BB EE 1T -3.2

iz -------
I - = (&1 | =% (51| 35 &)

MSCIEH
MSCIHIE 0.5 0.5 12.3 30.6 14.3 7.2 9.5
MSCI#r Bl i5 7.1 7.1 9.6 15.2 4.2 -0.9 3.3
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EeERRE HHEE©%) | MTDEM%) | YTDHE%)

BIREE -1.6
I 10.8 2.9 2.4 -6.3
=l 27.6 2.3 0.6 -6.0
R 17.4 -2.5 -3.8 -10.2
Bl 0.0 -0.9 -74 -8.6
R 0.0 -1.7 -4.9 1.8
B=E 0.9 -2.3 0.5 -12.9
WERHE 7.6 -1.3 1.7 -6.0
YNZE-+- 7.6 -3.6 -1.6 -04
HEIR 15.1 -1.0 -5.0 4.8

16 BRIFCREA : Lipper - 2024/03/29; Bloomberg, 2024/03/29
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Market forecasts often overshoot
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