Investidor Global

Como ter uma carteira dolarizada e diversificada geograficamente
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1995: CRISE DA
TEQUILA

RECESSAO DE
2° trim. de 1995 / 3° trim. de 1995

sy
"Reformas atrairdo F Y
capital externo"

PERSIO ARIDA, PRESIDENTE DO BANCO CENTRAL
12/03/1995

TRES PRIMEIROS TRIMESTRES COMO FOI A RECESSAQ
APGS A RECESSAQ .,

4°trim. 1995 [ 09% . y i
1 trim. 1996 10% DURACAO A ADA
2°rim.1996 [ 06% 2trim. 2,8%

2003: EFEITOS DO
AJUSTE

RECESSAO DE
12 trim. de 2003 / 2° trim. de 2003

"Vamos abrir
250 mil postos
para os jovens"

JACQUES WAGNER, MINISTRO DO TRABALHO

22/6/2003

TRES PRIMEIROS TRIMESTRES COMO FOI A RECESSAQ
APOS A RECESSAQ .,

3 tim.2003 [ 1.0%

4 trim. 2003 [ 1.2% DURAFAD

Ttrim. 2004 [ 18% 2trim. 16%

1999: CRISE
ASIATICA

RECESSAO DE
12 trim. de 1998 / 1° trim. de 1999

"Ainflacdo
nao voltara"

PEDRO MALAN, MINISTRO DA FAZENDA
24/01/1999

TRES PRIMEIROS TRIMESTRES

APOS A RECESSAQ . o
2tim 1999 ] 02% s

3 tim.1999 W 0.4% gua»«im R .
4 tim.1999 I 1.5% trim. el

2008: ESTIMULOS
APOS 'MAROLINHA'

RECESSAO DE
42 trim. de 2008 / 12 trim. de 2009

"La, a crise € uma tsunamis
Aqui, se chegar,
vai ser uma marolinha"

LUIZ INACIO LULA DA SILVA, PRESIDENTE

4/8/2008

TRES PRIMEIROS TRIMESTRES COMO FOI A RECESSAQ

APOS A RECESSAQ ..

2 trim. 2009 [l 08% ) o

Fim.2009 [ 12% e ACUMULADA
£ tim. 2009 I 18% 2trim. -5,5%

200t:
RACIONAMENTO
DE ENERGIA

RECESSAO DE
22 trim. de 2001/ 4° trim. de 2001

“Nos dependemos
da economia

e das chuvas"

MAURO ARCE, SECRETARIO DE ENERGIA
DE SAO PAULO, 3/6/2001

TRES PRIMEIROS TRIMESTRES COMO FOI A RECESSAO
APOS A RECESSAO .

.
2°trim. 2002 N 1% e QUEDA
3*tim.2002 M 06% a0 L vy
4tim.2002 [ 16% 3trim. -0.9%

2016:
DESEQUILIBRIO
DAS CONTAS
PUBLICAS

RECESSAO DE
22 trim. de 2014 / 4° trim. de 2016

"Acabou a recessao"

MICHEL TEMER, PRESIDENTE
/2017

TRES PRIMEIROS TRIMESTRES COMO FOI A RECESSAO
APOS ARECESSAQ .
e
ruim. 207 13% o * K
2°wim.2017 [l O7% % &
2 uim. 201 | 0% ® Mirkm: ¢ BE%
. .
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Inflacao oficial fica em 10,67% em
201 5a malor desde 2002

recos de alimentos, hab e fran te fora qi.ﬂ mais subiram.

Lm dezembro, taxa fn__.\_, uem :ﬁ.':.'?_:t_i u aior para o més desde 2002.

Brasil tem 3% maior inflacao entre
as grandes economias, mostra
OCDE

Na conjunto de paises do grupo G20, taxa em 12 meses atingiu 7,9% em margo, contra 11,3% no
Brasil; veja ranking.

Por Darlan Alvarenga
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* Brasil tem crescido muito pouco
comparado com 0s pares;

» Pais instavel politicamente, dificil
planejar o longo prazo;

« Apesar de ter melhorado muito,
ainda € um Pais suscetivel a

diversas crises: Externas e Internas;
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The threat of nunaway deforestation
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E O REAL FICA COMO?
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E O REAL FICA COMO?

« Eno Longo prazo?
* O que determina essa tendéncia?

e Varias teorias, mas 2 vetores:




Brincadeiras a parte!

Nada garante que seguira em
alta

Mas...

E um fato que nos ultimos
28 anos o ddlar saltou de
RS 1.00 para RS 5.00

Alguem discorda?
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Alocagdo tatica ' ) “Posigao de risco”
“« ” Y 4 s
Curto Prazo Y <N “Ter alguma exposicao”

‘TF{ENDS ETF CHANNELS ~ WEBCASTS PO ETFibicom CHANNELS = DATAGASE  TOOLS  NEWS T GEECARCH = ADVISORS -

nrtical Aliccation Channal | A Smell-Cap

TACTICAL ALLOCATION
CHANNEL

EQUITY ETF CHANNEL

5 ETFs to Consider for Brazil

Exposure in Emerging Markets

by BEN HERNANDEZ on JULY 8, 2019
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The $100 Trillion
World Economy

GLOBAL GDP 2022

By 2030, China's GDP
Is projected to surpass
that of the U.S.

" @ Saudi
Arabia
$1.07

Many of the world's smallest economies
are located in the Oceania region, such as
Tuvalu with a GDP of $66 million.
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@ The U.S. has been
the world's largest

economy since 1871,
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Ireland is expected to be the fastest
growing economy in the Eurozone,
with a5.2% increase this year.




. Figure 17: US Fed official interest rates (%), 1914-2021
Le dollar reste la reine

des devises 14
Composition des réserves mondiales de change
. 12
par devise au T3 2021
Dollar américain 59,2 % Yen japonais 5,8 % Yuan 2,7 % 10
I —h
8
6
Autres
i 2 N devises
) / 7.1% 4
BO3542754L F
2 e B i e - &
— 2
Euro 20,5 % Livre sterling 4,8 % ‘ 0
Total 11971 Md $

1914 20 30 40 50 60 70 8 90 00 10 20

Crédits Image : Wikimedia Commons, Shutterstock
Source : FMI COFER

@®0O statista %a

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, Federal Reserve. Not to be reproduced
without express written permission from the authors.



U.S. MILITARY SPENDING COMPARED TO

THE REST OF THE WORLD

The U.S. spends more on its military
than the rest of the top 10 highest
spending countries combined.

@® North America
@ Europe

® ssic

United States AT =
$778|0B ’a |/ South korea

Military spending in the top
ten ceuniries climbed to
$1.48 trillion in 2020—
breaking historical records.

China \' &
$252.08 4N

« The US. alone
made up more than
haif that amount.

Saurce: SIPRI

Source: https://www.visualcapitalist.com/u-s-military-spending-vs-other-top-countries/



AMBIENTE DE BAIXO RISCO PARA NEGOCIOS

COUNTRY R:ISK ASSESSMENT MAP

coface

FOR TRADE

162 COUNTRIES UNDER  [INEEETEZVEITTTray AV Ve SN e o ] |
TH E MAG N I FYI N G G LASS VERY LOW LOW SATISFACTORY REASONABLE FAIRLY HIGH HIGH VERY HIGH EXTREME

A UNIQUE METHODOLOGY Q UPGRADES Q DOWNGRADES

- Macroeconomic expertise in assessing country risk

- Comprehension of the business environment

- Microeconomic data collected over 70 years
of payment experience

Source: https://www.coface.com/News-Publications/Publications/Country-Risk-Assessment-Map-Q4-2021



“The big money is not in the buying and the selling, but in the waiting”
Charlie Munger

Growth of a Dollar Invested in the S&P 500: January 1926-December 2019
$10,000

= Republican President  m Democratic President

Guerras
Presidente assassinado

$1,000
Desastres Naturais
Inflagdo > 7% in diversos anos -
A bolsa caiu mais de 10% do topo

Eisenhower

pelo menos 100 vezes
$10

Crise Dot.com Coolidge

. Hoover
Crise 2008 .l A

Crise Corona T

Governos esquerda e direita

$0
o . . 1926 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1989 1994 1999 2004 2009 2014 2019
99.9% das empresas criadas faliram
source: Dimensional Fund Advisors/https://www.pitzlfinancial.com/blog/elections-markets-and-your-financial-plan

acessado em jan 26, 2022




Figure 2: Relative sizes of world stock markets, end-1899 (left) versus start-2022 (right)

Germany 13% France 11.2%

USA

% Russia5.9% 59.9% Japan 6.2%

USA 15%

UK 3.9%

Austria 5.0%
China 3.6%
H [+
Belgium 3.4% France 2.8%
Australia 3.4% Switzerland 2.6%

Canada 2.5%

- 0
South Africa 3.2% Germany 2.3%

Australia 1.9%
Taiwan (Chinese Taipei) 1.8%
India 1.5%
Korea 1.4%
fviasie K 22 Smaller DMS 35

Not in DMS 23 7.5% Not in DMS 35 8.2%
4.7% 1.3%

Netherlands 2.5%

UK 24% Italy 2.0%

Sources: Elroy Dimson, Paul Marsh and Mike Staunton, DMS Database 2022, Momingstar; data for the right-hand chart from FTSE Russell All-World Index Series
Monthly Review, December 2021. Not to be reproduced without express written permission from the authors.



ECONOMIA RESILIENTE

B Bear market B Bull market

Average duration v
Bull market: 2,069 days days
Bear market: 446 days

Average return
Bull market: +209.2%

+401%
Bull market: -38.4%

+113%

=22%_ -27% - o
240 36% -48% 622 133]% -49% -57% %?3%
days 243 g3 d 929

days days ays days o 517 days

days
1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

Source: Schwab Center for Financial Research with data provided by Bloomberg. Data as of 12/31/2021.
https://www.schwab.com/resource-center/insights/content/7-investing-strategies-prepare-bear-markets



Range of stock, bond and blended total returns

Annual total returns, 1950 - 2021

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%

-50%

1-yr.

Annual avg. Growth of $100,000 over
total return 20 vears

Stocks 11.5% $880,148

Bonds 5.8% $308,786

50/50 portfolio 9.0% $562,115

16%

16%

S-yr.
rolling

A% 1%

10-yr.
rolling

Source: Bloomberg, FactSet, Federal Reserve, Robert Shiller, Strategas/Ibbotson, J.P. Morgan Asset Management.
Returns shown are based on calendar year returns from 1950 to 2021. Stocks represent the S&P 500 Shiller Composite and Bonds represent
Strategas/Ibbotson for periods from 1950 to 2010 and Bloomberg Aggregate thereafter. Growth of $100,000 is based on annual average total

returns from 1950 to 2021.

Guide to the Markets — U.S. Data are as of March 31, 2022.

https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/guide-to-the-markets/

2%

1%

20-yr.
rolling

JPMorgan

ASSET MANAGEMENT



20-year annualized returns by asset class (2002 - 2021)
12% | 112%

10%
8%
6%
4%

2%

0%

REITs EM Equity S&P 500 Small Cap High Yield 60/40 DM Equity  40/60 Bonds Homes  Average Inflation Commodity Cash
Investor

Source: Bloomberg, FactSet, Standard & Poor's, J.P. Morgan Asset Management; (Bottom) Dalbar Inc, MSCI, NAREIT, Russell.

Indices used are as follows: REITs: NAREIT Equity REIT Index, Small Cap: Russell 2000, EM Equity: MSCI EM, DM Equity: MSCI EAFE, Commodity: Bloomberg Commodity

Index, High Yield: Bloomberg Global HY Index, Bonds: Bloomberg U.S. Aggregate Index, Homes: median sale price of existing single-family homes, Cash: Bloomberg 1-

3m Treasury, Inflation: CPI. *60/40: A balanced portfolio with 60% invested in S&P 500 Indexand 40% invested in high-quality U.S. fixed income, represented by the J P Morgan
Bloomberg U.S. Aggregate Index The portfolio is rebalanced annually. Average asset allocation investor return is based on an analysis by Dalbar Inc., which utilizes the S

netof aggregate mutualfund sales, redemptions and exchanges each month as a measure of investor behavior.

Guide tathe Harkets - U3, Data eras of aneso. 20229 ASSET MANAGEMENT

https://am.jpomorgan.com/us/en/asset-management/adv/insights/market-insights/guide-to-the-markets/



Currency Ticker 10-Yr Return|Currency Ticker 10-Yr Return|Currency Ticker 10-Yr Return

Venezuelan Bolivar VEF = -99999% -512% |Ugandan Shilling UGX -31.3%
Burmese Kyat MMK -996% [Namibian Dollar NAD -51.2% |Tanzanian Shilling TZS -31.1%
Sudanese Pound SDG -99.4% |Basotho Loti LSL -512% |Lao Kip LAK -30.9%
Syrian Pound SYP -97 7% |Swazi Lilangeni SZL -512% |Dominican Peso DOP -30.0%

-96.0% |Georgian Lari GEL -50.1%  |Polish Zloty PLN -30.0%

-876% |Pakistani Rupee PKR -489%  |Peruvian Sol PEN -29.0%
North Korean Won KPW ~ -852% |Tunisian Dinar TND  -488% |lapancseveniEYl  237%
Surinamese Dollar SRD -84 1% |Algerian Dinar DZD -482% |Malaysian Ringgit MYR -28.2%
Uzbekistani Som UZs -83.1% |Afghan Afghani AFN -46.3% |Romanian Leu RON =27 4%
Angolan Kwanza AOQA -80.0% |Malagasy Ariary MGA -46.0%  |Kenyan Shilling KES -27.1%
Malawian Kwacha MWK -79.7% |Jamaican Dollar JMD -44 5% |Tongan Pa'anga TOP -259%

-76.1% |Gambian Dalasi GMD -437% |Guinean Franc GNF -22.9%
Ghanaian Cedi GHS -759% |Rwandan Franc RWF -41.4% |Serbian Dinar RSD -22.9%
Ukrainian Hryvnia UAH -73.1% |Chilean Peso CLP -40.1%  |Ni-Vanuatu Vatu VUV -22 9%
Iranian Rial IRR -73.1% |Sri Lankan Rupee LKR -39.7% |Honduran Lempira HML -22 7%
Libyan Dinar LYD -73.1% |Papua New Guinean Kina PGK -39.3% |Armenian Dram AMD -22.5%

Kazakhstani Tenge KZT =~ -71.0% |Paraguayan Guarani PYG  -391% |CanadianDolarNEAEN -225%

Ethiopian Birr ETB  -662% |lickicanresoliil 29.0% |CostaRican Colon CRC  -214%

£6.0% |Hungarian Forint HUF -38.0% |lragi Dinar QD -20.3%
Nigerian Naira NGN -62 2% |Botswana Pula BWP -37 8% |Czech Koruna CZK -20.3%
Sierra Leonean Leone  SLL -62.0% [Norwegian Krone NOK -37 5% | Turkmenistani Manat T™MT -18.4%
Egyptian Pound EGP  -61.7% |hdonesanmupaniliBRl -37.0% |Philippine Peso PHP  -18.0%
Haitian Gourde HTG -60.8% |Burundian Franc BIF -36.0% |Fijian Dollar FJD -17.8%
Mozambican Metical MZN -58.0% [Nepalese Rupee NPR -357% |Macedonian Denar MKD -17.5%
Tajikistani Somoni TJS -57.9% [Moldovan Leu MDL -357% |Cape Verdean Escudo CVE -17.5%
Uruguayan Peso UYU  548% |denRupeaiRY  352%  |New Zealand Dollar NZD  17.5%
Congolese Franc CDF -54 7% |Bhutanese Ngultrum BTN -352% |Danish Krone DKK -17.4%
Mongolian Tughrik MNT -54.2% |Nicaraguan Cordoba NIO -35.1% |Bulgarian Lev BGN -17.4%
Azerbaijan Manat AZN  -53.8% |Mauritian Rupee MUR  -350% |EtronEDRE  -17.4%
Colombian Peso COP -53.5% |Swedish Krona SEK -32.3% |Bosnian Convertible Mark  BAM -17.4%
Liberian Dollar LRD -52 7% -314% |CFP Franc XPF -17.4% https://compoundadvisors.com
Kyrgyzstani Som KGS -52 2% |Tuvaluan Dollar TVD -314% |Comorian Franc KMF -17 4%

/2022/7-chart-sunday-3-6-22




Nos EUA muitas familias tém suas economias em acoes.

Exhibit 1: Ownership of US equity market by investor type

as of 1Q22

100%

90% Ownership of
US equity market
($76 trillion)

80% 1

70%

60%

50%

40%

30% A

Households 38%

Pension and govt
retirement funds 10%

ETFs 7% 74%
Passive mutual funds 5%

Active mutual funds 14%

20%

10%

1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Foreign investors 17%

Business hidgs 4%
Hedge funds 2%
Other 3%

Source: Federal Reserve, Goldman Sachs Global Investment Research

Majority of families are invested in the
stock market; shares vary by income,
race and ethnicity, age

% of families with direct or indirect investments
in the stock market

Median holding

Al families $40,000

BY FAMILY INCOME
<$35K [EE 8,400
$35K-$52,999 12,000
$53k-$99,900 [ 26,000
$100K+ 138,700

Fonte: https://www.pewresearch.org/fact-tank/2020/03/25/more-than-half-of-u-s-households-have-some-investment-in-the-stock-market/

Goldman Sachs Research Hedge Fund Trend Monitor: Goodbye TINA, Hello TARA
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CANADA

UNITED
STATES

Domestic allocation

48%

Domestic market as a % of

2.5%

79%

60%

N P

NS

UNITED
KINGDOM

49%

4%

AUSTRALIA

63%

the world market

2%

BRASIL

-
94%

-~
1.3%

Source: https://howmuch.net/articles/all-
stocks-capitalization-around-the-
world.htm
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Never bet against America

2020 BERKSHIRE HATHAWAY 2020 BERKS e

MEETING NOW UNDERWAY en




FUA — Brasil
SEC - CVM
SIPC - FGC
FED — Banco Central
FOMC - COPOM
Fed Funds - Taxa Selic
*CPIl - IPCA

*FED usa o PCE como referéncia para Politica Monetaria



Securities and Exchange Commission (SEC) equivalente a Comisséo de Valores Mobilidrios (CVM)

bty

l" "| £,

« Principal 6rgdo regulador de valores mobiliarios dos EUA,

» Proteger o investidor ao criar leis e regular o mercado financeiro;

» Aplica leis e regula o mercado financeiro afim de impedir praticas de
condutas ilegais:

Regulacdo de conta de clientes;

Regra de protecéo ao cliente,

Regra de capital liquido e responsabilidade financeira para
corretores de corretoras;

Requisitos de relatdrios para emissores (ex., relatérios anuais).



Financial Industry Regulatory Authority
(FINRA)

. wawe
N

FINra»”

Financial Industry Regulatory Authority

E uma organizacao que supervisiona as corretoras
nos Estados Unidos;

E supervisionada pela SEC;

F autorizada pelo Congresso a proteger 0s
investidores da América, garantindo que a industria
de corretoras opere de forma justa e honesta;

Tem como fungao:

» Redigir e cumprir as regras que governam as
atividades éticas de todas as corretoras
registradas nos Estados Unidos;

» Checar se as empresas estdo seguindo as
regras;

» Promover a transparéncia do mercado;

» Educar os investidores.



Securities Investor Protection Corporation (SIPC) equivalente ao Fundo Garantidor de Créditos (FGC)

)

SECURITIES INVESTOR PROTECTION CORPORATION

A SIPC protege contra a perda de dinheiro e titulos,
como stocks e bonds, mantidos por um cliente em uma
corretora membro da SIPC com problemas financeiros;

O limite de protegdo SIPC é de USS500.000, que inclui
um limite de US$250.000 em dinheiro.

O foco é restaurar o dinheiro do cliente e os valores
mobilidrios deixados nas maos de corretoras falidas ou
com problemas financeiros;

Uma das principais fungdes € supervisionar a
liguidacdo das corretoras membras.



Federal Deposit Insurance Corporation (FDIC)

FEDERAL DEPOSIT INSURANCE CORPORATION

O FDIC é uma agéncia independente criada pelo
Congresso para manter a estabilidade e a confianga do
publico no sistema financeiro do pais;

O limite de protecdo FDIC é de US$250.000 por cliente,
por banco.

Orgéo independente do governo federal, o FDIC foi
criado em 1933 em resposta as milhares de faléncias
bancarias que ocorreram na década de 1920 e inicio da
década de 1930;

O FDIC é administrado por um Conselho de
Administracao de cinco pessoas que inclui o
Controlador da Moeda e o Diretor do Departamento de
Protecao Financeira ao Consumidor, todos nomeados
pelo Presidente e confirmados pelo Senado, sendo no
maximo trés o mesmo partido politico.



Federal Reserve (FED) equivalente ao Banco Central Brasileiro (BC )

The Federal
Reserve System|

« Desempenha cinco fungdes para promover o a2 h

funcionamento eficaz da economia e, de forma mais ke 3
geral, o interesse publico: Reseve board )|  Resene [ Open Market

of Govemors Committee

» Conduz a Politica Monetaria do pais; Consucng [ e , | oo § romng
» Promove a estabilidade do sistema financeiro; Key ety [ seoiiver l 203 W “setiement [l protecion and

- the financial : system safety
olicy tior
HovCY system IS o and efficiency

community
development

»Promove a seguranca e a solidez de instituicdes
financeiras individuais;

»Promove a seguranca e a eficiéncia do sistema de
liguidacdo e pagamento;

» Promove a prote¢do ao consumidor e o
desenvolvimento da comunidade.

Io @ 01-Boston

@® 02-New York
@ 03-Philadelphia
@ 04-Cleveland
@ 05-Richmond
@ 0c-Allanta

@ 07-Chicago

@ 08-5t Louis
@ 09-Minneapolis
@ 10-Kansas City
@ 11-Dallas

@ 12-San Francisco
¢ Board

» Presidente: Jerome Powell




FOMC (Federal Open Market Committee) equivalente ao COPOM (Comité de Politica Monetaria)

2022 Committee Members

Jerome H. Powell, Board of Governors, Chair
John C. Williams, New York, Vice Chair
Michelle W. Bowman, Board of Governors
Lael Brainard, Board of Governors

James Bullard, St. Louis

Lisa D. Cook, Board of Governors

Esther L. George, Kansas City

Philip N. Jefferson, Board of Governors
Loretta J. Mester, Cleveland

Christopher J. Waller, Board of Governors

Alternate Members

L)

L]

Meredith Black [#, Interim President, Dallas
Charles L. Evans, Chicago

Patrick Harker, Philadelphia

Naureen Hassan [#, First Vice President, New York
Neel Kashkari, Minneapolis

Oito reunides por ano.

Analise das condices econdmicas e financeiras

Define a Politica Monetaria e avalia os riscos para seus
objetivos de longo prazo de estabilidade de precos e
crescimento econdmico sustentavel. Aceita uma

inflagdo de 2.0% em média ao ano.

Federal Reserve Bank Rotation on the FOMC

Committee membership changes at the first regularly scheduled meeting of the year.

Members

Alternate
Members

2023

New York
Chicago
Philadelphia
Dallas
Minneapolis

New York"
Cleveland
Richmond
Atlanta

San Francisco

2024

New York
Cleveland
Richmond
Atlanta

San Francisco

New York"
Chicago
Boston

St. Louis
Kansas City

2025

New York
Chicago
Boston

St. Louis
Kansas City

New York"
Cleveland
Philadelphia
Dallas
Minneapolis



FED FUNDS RATE

FRED -2/ — Federal Funds Effective Rate
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iINDICES DE INFLAGCAO DOS EUA

US Consumer Price Index YoY (I:USCPIYY)

US Consumer Price Index (YoY % Change)

\ Highest since 1981
8.00%
4.00%
0.00%
L L -4.00%
1990 2000 2010 2020

(& coMPOUND @CharlieBilello ——

United States PCE Price Index Annual Change
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TRADINGECONOMICS.COM | U.S. BUREAU OF ECONOMIC ANALYSIS

Calendar GMT Reference Actual Previous Consensus TEForecast
2022-05-27 12:30 PM Apr 6.3% 6.6% 6.4%
2022-086-30 12:30 PM May 6.3% 6.3% 6.7%
2022-07-29 12:30 PM Jun 6.3% 6.7%



iINDICES DE INFLAGCAO DOS EUA

How does the PCE weigh items compared to the CPI?

® Food and
beverages

@ Housing

Transportation
® Medical care
® Recreation

® Other goods and
services

N

Hutchins Center
nit cal & Monetary Policy

Source: BLS, BEA " L BROOKINGS



Bloomberg
Busine

Aprt 2z 30m

IS
Inflation

A new era has some Irightening downsides

CPI Inflation
Country/Region (YoY %)
SAUDI ARABIA 2.3%
CHINA 25%
JAPAN 2.5%
SWITZERLAND 3.4%
TAIWAN 3.6%
INDONESIA 4.4%
AUSTRALIA 51%
SINGAPORE 5.6%
FRANCE 5.8%
SOUTH KOREA 6.0%
PHILIPPINES 6.1%
INDIA 7.0%
NEW ZEALAND 7.3%
SOUTH AFRICA 7.4%
GERMANY 7.6%
THAILAND T7%
FINLAND 7 8%
MEXICO 8.0%
ITALY 8.0%
CANADA 8.1%
EUROZONE 8.6%
MNETHERLANDS 8.6%
SWEDEN 8.7%
PORTUGAL 8.7%
IRELAMND 9.1%
DS o
UK 9.4%
SPAIN 10.2%
BRAZIL 11.9%
POLAND 15.5%
RUSSIA 15.9%
ARGENTIMNA 64.0%
TURKEY 78.6%
VEMNEZUELA 167%
W @CharlieBilello

US Consumer Price Index: Purchasing Power Of the Consumer Dollar

Purchasing Power of the US Consumer Dollar (1950 - 2022)

400.00

1960 1980 2000 2020

—~ o
@, COMPQOUND @CharlieBilello Jul 13 2022, 10:514M EDT. Powered by Y CHARTS



iNDICES

DE INFLACAO DOS EUA

US Index of Consumer Sentiment

University of Michigan Consumer Sentiment Index

| 100.00

50.00
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TIPOS DE CONTAS NAS CORRETORAS

« Conta Individual

+ Transfer On Death (TOD)
* Conta Conjunta:

« Joint Tenants with Rights of Survivorship
(JTWROQOS);

« Tenants in Common (TIC)
Individual

In this account, you can invest in stocks, bonds, ETFs, and mutual funds, and apply to
trade options, futures, and forex.

+ Astandard account with only one owner

+ NOT a tax-advantaged IRA; you are responsible to report earnings for each tax
year

+ Noage limits or required distributions; deposit to and withdraw from this
account whenever you'd like

+ When the account owner dies, the assets pass to his or her estate

Joint tenants WROS (with rights of survivorship)
This type of joint account gives full ownership to all account holders.

+ Two or more adult owners-not a minor account

« When one owner dies, the other has rights to the entire account

« Invest in stocks, bonds, ETFs, and mutual funds, and apply for options, futures,
and forex

* NOT recognized in Louisiana . .
Joint tenants in common

n W=-8BEN Certificate of Foreign Status of Beneficial Owner for United
States Tax Withholding and Reporting (Individuals)

(Rev. July 2017) » For use by individuals. Entities must use Form W-8BEN-E. OMB No. 1545-1621
Departmant of the Treasun » Go to www.irs.gov/FormWBBEN for instructions and the latest information.

Internal Revenue Service » Give this form to the withholding agent or payer. Do not send to the IRS.

Do NOT use this form if: Instead, use Form:
* You are NOT an individual . I e . W-8BEN-E
-wa--usmmmusmmmamnmmmm BN R .. W
-Ywm-bmoﬁcﬂmdammmmmnummmmmmdhﬂommmmnus

(other than personal services) . . i . W-BECI
* You are a beneficial owner who is receiving compensation for personal services performed inthe United States . . . . . . . 82330rW-4

* You are a person acting as an intermediary . . W-8IMY

Note: If you are resident in a FATCA partner jurisdiction (i.e., a Model 1 IGA jurisdiction with reciprocity), certain tax account information may be
provided 10 your jurisdiction of residence.
Identification of Beneficial Owner (see instructions)
1 Name of individual who Is the beneficial owner 2 Country of citizenship

3  Permanent residence address (streel, apl. or suile no., of rural route). Do not use a P.O. box or in-care-of address.

City or town, stale or province. Include postal code where appropriate. | Country

4 Mailing address (if different from above)

City or town, state or province. Include postal code where appropriate. Country
5  U.S. taxpayer identification number (SSN or ITIN), if required (see instructions) Ie Foreign tax identifying number (see instructions)
7  Reference number(s) (see instructions) 8 Date of birth (MM-DD-YYYY) (see instructions)

lmll] Claim of Tax Treaty Benefits (for chapter 3 purp only) (see instructions)
9 Icertify that the beneficial owner is a resident of
treaty between the United States and that country.

10 Special rates and 0] soe The owner is claiming the provisions of Article and paragraph
of the treaty online 9 abovetoclaima % rate of withholding on {speciy type of income):

within the meaning of the income tax

Explain the additional conditions in the Article and paragraph the beneficial owner meets to be eligible for the rate of withholding:

Corﬁﬁcaﬁon

Under penalties of perjury, | declare that | have examined the information on this form and 1o the best of my knowledge and belie! 1t is true, correct, and complete. | further
oty uncise nanalties of nedun: that

This account is for two or more adult owners who each own a specific percentage of

the assets.

+ When one owner dies, their share passes to their estate

= Investin stocks, bonds, ETFs, and mutual funds, and apply for options, futures,

and forex
* NOT available to nonresident aliens or minors



- Custo do Cambio — Entre 1% e 2% em média
- Custodo IOF

- Conta Investimento: 0,38% “ Enviar Receber

- Conta Banking: 1,1%

Transferir de Reais para Délares Jocd envia
| . O 4.826,66
- Registrado no BC @ o & i

R$ 0,00 us$ 392,72

® Cambio comercial = R$ 4,7308 ~
Escolha o prazo de entrega

2\ Remessa Online 0 custo= R$ 7758

Instantineo* e RS 56,6533 pi
o ® Taxa de Cambio = R$ 4,8084

— Dia Seguinte (D+1) o R
U S — N D Ll @ I10F (0,38%) = R$ 18,27

(® Tarifas externas = R$ 0,00

Ganhou um cupom? Insira o desconto na etapa final.

(I

USD ™~ 400000




NOMAD

ContaoGlobal

L

Avenue
Banking

Sua vida

financeira chegando
a0 préximo nivel:

o nivel global.

Banco

Availoble balance

usb

Pending balance Total balance

usb usb

J* Transfer

Between Usend Global Accounts
Domestically in the US

Internationally

Digital Debit Card

Gift cards

Load Global Account

My transactions

My Account information

i




2022 Federal estate and gift tax rates

Column A Column B Column C Column D

: Rate of tax on excess
Taxable amount Taxable amount Tax on amount in ST e
over: not over: column A ColimaiA

$10,000 - 18%
$10,000 20,000 $1,800 20%
20,000 40,000 3,800 22%
40,000 60,000 8,200 24%
60,000 80,000 13,000 26%
80,000 100,000 18,200 28%
100,000 150,000 23,800 30%
150,000 250,000 38,800 32%
250,000 500,000 70,800 34%
500,000 750,000 155,800 37%
750,000 1,000,000 248,300 39%
Nos EUA: 1,000,000 -—-- 345,800 40%

1. Imposto sobre Dividendos (Retidos na fonte) — 30%
Patrimonio (USD) Imposto (USD) Aliquota Efetiva

2. Imposto sobre Heranga (Isengdo de $60 mil) — Aliquota de 18% a 40% $  60,000.00 0 0.00%
$ 260,000.00 S 38,200.00 14.70%

$ 560,000.00 $ 108,000.00 19.30%

. $ 810,000.00 $ 219,100.00 27.05%

No Brasil: $ 1,060,000.00 $  293,200.00 27.66%

1. Isengdo Mensal de até RS 35.000,00

2. IR de 15% sobre o lucro se vender mais que a isencao *

* Tabela Progressiva no proximo slide



TRIBUTAGCAO PARA NAO RESIDENTE

Stocks, ETFs & REITs Bonds & Fixed Income

0% na Fonte

(Regra Geral)

30% na Fonte
(Regra Geral)

0% na Fonte

(Regra Geral)

\ Juros e Ganhos
Dividendos Ganhos de Capital de Capital

1
- Base de Cilculo
Sem Imposto a Recolher = Pessoa Fisica — 15%-27 5% Ganho de Capital (RS) Hanete )
(Compensacdo) ’
Aré 5.000.000,00 15
De 5.000.000,01
até 10.000.000,00 175
De 10.000.000,01 s
até 30.000.000,00
Acima de 30.000.000,01 225

Tabela wigenta desde 01.01.2017
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Investimentos no Exter
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FIXED INCOME




O preco dos Bonds se movem de maneira
oposta a taxa de juros.

Quando as taxas de juros sobem, o preco
dos bonds caem pg 0s novos bonds
emitidos pagam cupom maiores

Quanto maior a maturity de um bond,
maior sua flutuacao, ou volatilidade a taxa
de juros.

Alta dos juros

taxa

preco




Seguranca

No caso de faléncia ou liquidagdo de uma
empresa, 0s Bonds € aquele que tem a
classificacao mais alta na ordem de
reembolso antes que outros detentores,
inclusive acionistas.

Diversificacao de Carteira

Bonds reduzem a volatilidade das carteiras e
proporcionam caixa para quem busca renda
comprar na baixa aproveitando algumas
oportunidades.

24

Geracao de Caixa

Bonds possuem fluxos de caixa constantes, que
geram previsibilidade e conforto para seus
detentores, sem deixar de também terem
beneficios de variagdo caso a empresa venha a
se valorizar.

Protecao Patrimonial

Bonds sdo produtos de longo prazo que auxiliam
0s investidores a crescerem o seu patrimonio,
perpetuando a riqueza e gerando beneficios
tributarios.



RISCO O
RISCO O

RISCO O

RISCO O

e credito
e JUros
e default

e call




FIXED INCOME

Public Fixed Income

FORVALUE RECEIVED PROMISES 1O PAY TO THE BEARLR THE SUM OF
R FIVE NHOUSAND DOLLARS =8

FROM THE DATE HEREGF, AT THE RATE SPECIFIED WEREON. THIS NOTE
AND INTEREST COUPONS ARE PAYABLE AT THE DEPARTMENT OF THE
TREASURY, D.C., OR AT ANV FEDENAL RESIAVE BANK
OR BAANCH. THIS NOTE 15 ONE OF A SERILS OF NOTFS, AUTHORIZED
BY THE SECOND LIBERTY BOND ACT, AS AMENDED, i

Treasury Bills ¥ o i

Treasury Notes

Treasury Bonds T e
TIPS

i MG 15,150
T REAT THEN BUT 08
$5,000 Tressury Note, Serios §-1886

& iy (o) e ife 2

b TeES e o
$5,000 Transury Noto, Berins B-1088

© 17710 L=t




Treasury Bills, Notes & Bonds

Sao titulos de dividas emitidos pelo Departamento

do Tesouro Americano;

Sao considerados os titulos mais seguros do

mundo (Risco Soberano);

Sao titulos prefixados que pagam cupom

semestral;

YTM %

Short-term
Maturities

Treasury Bills

S
o
>
—
O
+—
Q.
=

Mid-term
Maturities

Treasury
Notes

2 to 10 Years

Long-term
Maturities

20 to 30 years

Time to Maturity



FIXED INCOME

TIPS - Treasury Inflation Protected Securities

Rentabilidade indexada ao CPI — Consumer Price Index (inflagdo) : &R”Egmfg\iﬁ"gn

RISIS INTENSIFIES
BANKING svsrmz'ﬂECONOMIC :

Paga cupons de juros semestrais
Vencimento de 5, 10 e 30 anos

Pouco popular nos EUA prefixados

FRNSs - Floating Rate Notes

Rentabilidade pos fixada definida com base na variagdo dos juros
do T-Bill de 13 semanas

Paga cupons de juros trimestrais
Vencimento em 2 anos

Foi criado em 2014




FIXED INCOME

i =9 s ' « Sao titulos de dividas emitidos por empresas para levantar capital;
ravasssr AMERICAN AIRLINES,INC.

4% % SUBORDINATED DEBENTURE DUE 1992
¢ ERTIBLE ON OR PRIOR TO JANUARY 1, 1980) CUSIP 023771 AC 2

1t of Wi S of S slisensie flrerein ifit
i
oY (i

* cepe & co. * Sao titulos com mais riscos do que os titulos publicos, risco de crédito do

B} I W S TN B0 D NN IR 853

emissor, logo pagam taxas de juros mais altas;

e By 2 2 i v (i
- 1 funstindle Spymatate. /,/, Tocrdlety o1 am (GonsfuntSocielnige
(netizan losloney S

o

» Diferente agdes, que te fazem socio da empresa, 0s titulos sao empréstimos
com uma taxa de retorno predeterminada, logo vocé € credor da empresa;
* Podem pagar Cupom ou nao
» Zero Cupom Bonds « Sdo classificados pelas agéncias de risco (S&P, Moody’s e Fitch) como:
» Perpetual Bonds * Investment Grade: Emissores mais seguros, taxas menores,

« High Yield (Junk) Bonds + High Yield (Junk Bonds): Emissores mais perigosos, taxas maiores;



Lista de Bonds disponiveis Offshore, separados em:

Quase-Sov (Soberano e Quase-soberano

Investment Grade (Grau de Investimento
High Yield (Alto Risco

Banks (Bancos

4/05/2022

YTM %

10

0,0

Avenue Securities

Bonds List — Indicative Pricing

Bz - Investment Grade (IG Corporates)

Vaterantim Cimantos SA

Cia Brasileira de Aluminio

A
sraskem sa —® Suzano SA

Gerdau SA

B Gerdausa

2,0

Br:

Braskem SA  Suzano SA
RaizenEnerglasA @ A

£ sinane J s

Valesa

4,0

6,0

askem SA

A

B Gergausa

Duration

8,0

Braskem SA

Votorantim Cimentos SA —<>

Ve Vale SA

Brazil Sov Curve

10,0

GerdausA

12,0

Suzano SA

Braskem SA

Vale sA

*

14,0

Avenue Securities
Bonds List - Indicative Pricing

4/08/2022
Bz - Investment Grade (IG Corporates)
iskem SA 7125 7/22/2041 10,91 Sr Unsecured 112,18 603 351,32 8al Chemicals BR  586.785MM Y 1/22/2041 6,23 USUL065PAAZM ISIN
|Braskem SA 5875 1/31/2050 13,84 St Unsecured 101,04 5,80 334,13 Chemicals BR FS0MM N 6,01 USN1S516AE23 ISIN.
SA a5 1312030 660 St Unsecured 38,31 476 2280 Chemicals BR  LSMMM N 505 USNISSIGADAOISIN
|Braskem SA a5 1/10/2028 508 St Unsecured 100,10 448 21377 Chemicals BR 125MMM Y 10/10/2027 4,84 USN15516AB83 ISIN
smsa o appon 17 woweed e an mm = Gemor o e W ]
|Cla Brasileira de Aluminio 475 6/17/2024 2,08 St Unsecured 103,93 286 9797 Bsa3 Mining BR EI51IMM N 354 USP3053UAABD ISIN
rdau SA 225 4/16/2044 11,86 St Unsecured 123,98 536 282,40 Baa3 Iron/Steel BR S0DMM ¥ 10/16/2043 5,53 USG24401AGO7 ISIN
{gerdau sa 43 ypow 61 siUmeares  mas 398 15 [T — v mpos  am usasscaa s
dau SA ABTS 10/24/2027 484 St Unsecured 106,19 3163 129,38 Iron/Steel BR  49B.632MM N 399 USG3925DAD24 ISIN
|Gerdau SA 4,75 4/15/2023 099 SrUnsecured 104,03 078 24,01 Baal Iron/Steel BR  196.982MM N 2,13 USG3925DABET ISIN
Gerdau A 5893 4/19/2024 170 Sr Unsecured 107,15 186 2453 15000000 BES.  Baa3 ron/Steel BR  158759MM ¥ 1/29/2024 2,68  USG24422A4831SIN
SA 53 1/20/2027 4,26 e Unsecured 105,25 4,08 178,22 20000000 BBS- 0il&Gas BR F25MM N 4,48 USL7I0ICAASS ISIN
53 1/20/2027 4,26 St Unsecured 105,25 4,08 178,22 20000000 BBS- Qil&Gas BR F25MM N 4,48 USL7909CAASS ISIN
uzano SA 7 3/16/2047 12,68 St Unsecured 114,03 591 340,06 20000000 BBS- Forest ProductsiPaper  BR  L25MMM ¥ 9/16/2046 6,09 USAS37ZTACZ0ISIN
Suzano SA 5 1/15/2030 6,30 ¢ Unsecured 103,32 4,48 212,48 200000,00 BBS- Forest Products&Paper  BR 96M V. /15/2029 47
[Suzano SA 6 1/15/2029 546 St Unsecured 108,74 4,44 213,88 200000,00 BBS- Forest Products&Paper  BR LBAMM Y 10/15/2028 4,75 USAS372TAFS0ISIN
£ S5 Uipon 4a simemrsd 1w 3m1 15205 o000 eee. Produdstraper B rooum N o
|Suzano SA 575 7/14/2026 382 St Unsecured 108,69 154 126,67 200000,00 BBS- Forest Products&Paper  BR  516.581MM N 394 USASBI0AAASL ISIN
0 SA 4 1/142025 248 Sr Unsecured 102,89 284 7584 2000,00 BBS- Forest Products&Paper  BR  339.652MM Y 11/14/2024 3,45 US31572UAGI3ISIN
rale SA 6,375 11/10/2039 10,91 St Unsecured 123,33 4,88 240,52 2000,00  BBE- Baa3 Iron/Steel BR__ 1331MMM N 506 USII91LTAKITISIN
Vale SA 5625 9/11/2042 1266 Sr Unsecured 10821 491 23611 200000 BBB- Baad Iron/Steel BR_ 520.405MM N 5,10  US91912EAAIBISIN
ale SA 6,875 11/21/2036 9,74 Sr Unsecured 122,13 4,76 232,80 2000,00  BBS- Baad Iron/Steel BR  LE19MMM N 4,95 US91911TAHEBISIN
ale SA 6,25 8/10/2026 386 S Unsecured 111,16 346 11500 2000,00 BB  Basd iron/Steel BR_ 1706MMM [] 384
otorarien Cirentos 54 735 o L3 SrUmecwes 2004 553 30172 2000000 B0k Bea)  BuldngMorols  BR S7MM_ N 572 UsrsawssAAEISR
‘otorantim Cimentos SA 575 1/28/2021 4,05 Sr Unsecured 107,65 3,%0 160,44 20000000 BBS- Baad Building Materials BR S00MM ks 10/28/2026 438




*Nao existe vencimento

Perpetual Bonds

*Pagam cupom periodicamente

*Geralmente tém clausulas de Advantages Disadvantages
vencimento anteci pado Reliable stream of fixed income Perpetual exposure to issuer's
credit risk

Pays higher interest than regular

‘COUpOﬂ step-up / Fixed to F|Oaﬂﬂg bonds Interest rate risk (may not keep up

. : : with inflation)
Coupon No need to deal with “reinvesting”

May miss out on better

Don't need to monitor bond R e N

maturities
Issuer can call bond at any time

/[ [\

Coupon | Maturity Mac Seniority Offer Offer Min. Rating Rating Sactor Amt Callable? NextCall Yieldto

Cluration Price Yield % Piece S&P Moodys Outstanding Date Call %

Bloomberg ISIN

USP3772WAHS53
ISIN

BANCOXYZ 4,625  1/15/2025 |2,61 SrUnsecured 103,12 3,44 50.000,00 BB- Ba2 Banks 1IMMM N 3,97

]BANCOXYZ 6,25 \ PERPETUAL ’1,87 Jr Subordinated Unsecured 97,74 7,48 50.000,00 CCC+ Banks 1.95MMM ‘ Y , 4/15/2024 8,31 USG07402DPs8ISIN
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TreasuryDirect, — (o]

Government

CHANGE How
YOU SAVE

With TreasuryDirect Payroll Savings!

l. Open

3. Buy

2. Ask

See below for shortcuts to popular pages

Individuals Financial Ins

Treasury securities Overview
» How Treasury auctions work
» Treasury Securities Auctions
Calendar

Auction Announcements and
Results

» Tax FAQs
+ TreasuryDirect: Log in
+ Learn about TreasuryDirect

+ Find the value of your savings
bonds (Calculator)

+ Search for Matured Bonds
(Treasury Hunt)

» Securities we sell

+ Cash paper savings bond

» Interest rates for Series EE

» Interest rates for Series I

+ How to buy Series EE

+ How to buy Series I

» Gift savings bonds

+ More ...

» Record-setting auction data

Auction Query

» Data and resources for
economic research

» Resources for employers

» Resources for financial
institutions

» Statutes, regulations &
guidelines

» More ...

| [

ons Governme

» Public Debt Reports

» Monthly Statement of the
Public Debt

» Federal Investments program

» State/local government
series (SLGS) securities

» Agency borrowings

» Liquidate your agency's
securities

» Interest Rate Data

» FAQs on the Debt

» How to Make a Contribution
to Reduce the Debt

» More ...

Account Login

‘ » TreasuryDirect
» FedInvest®
» SLGSafe®
Open an Account

Learn about opening a
TreasuryDirect account.

GUIDED TOUR

Watch our videos.

Try Treasury Hunt to search for

matured bonds and held interest
payments. Also, see the Matured
Unredeemed Debt (MUD) Report,

FiscalData.treasury.gov is our
brand-new site featuring federal
i ial data in i

formats. Explore and download

the data today!

Currently, callers to 844-284-2676

may experience longer than normal
wait times. You may elect to submit
your question or inquiry by e-mail to
Treasury.Direct@fiscal.treasury.gov or |
you can visit our website at
https://fiscal.treasury.gov/public/

for more information and resources.

‘We can do this. Find COVID-19
vaccines near you. Visit
Vaccines.gov

Special Announcements

| Treasury Resumes Sales of State
| and Local Government Series
Securities

Sites: https://www.treasurydirect.gov/

New to TreasuryDirect?
Take the Guided Tour

Open your own account with the U.S. Treasury in just minutes. Then you
can buy securities and manage your own savings online, anytime, securely
from a web browser.

Participate in U.S.
Treasury Auctions

To finance the public debt, the U.S. Treasury sells
Bills, Notes, Bonds, FRNs, and TIPS to institutional and
individual investors through public auctions.




Titulos Divida Americana

Treasury Bills - ETFs BIL, SHV

Treasury Notes - ETFs SHY, VGSH, IEI, IEF
Treasury Bonds ETFs TLT, SPTL, VGLT
TIPS - ETFs TIP, SCHP, VTIP, STIP

FRN - ETFs USFR, TFLO

**Site: etfdb.com > Tools > ETF Screener
Asset Class: Bonds

Select a Bond Type > Treasuries / TIPS / Floating Rates Treasury

Symbol

SHY

TLT

IEF

GOVT

SHV

BIL

VGSH

IEI

ETF Name

iShares 1-3 Year Treasury
Bond ETF

iShares 20+ Year Treasury
Bond ETF

iShares 7-10 Year
Treasury Bond ETF

iShares U.S. Treasury
Bond ETF

iShares Short Treasury
Bond ETF

SPDR Bloomberg 1-3
Month T-Bill ETF

Vanguard Short-Term
Treasury ETF

iShares 3-7 Year Treasury
Bond ETF

Asset

Class

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Bond

Total
Assets v
($MM)

$21,906.30

$19,385.80

$18,137.20

$16,628.10

$16,474.80

$13,927.00

$13,731.30

$10,574.10

YTD
Price

Change

-2.53%

-12.94%

-7.59%

-7.23%

-0.17%

0.00%

-2.54%

-5.52%

Avg. Daily
Share
Volume
(3mo)

4,944,031

21,075,434

1162123

7,683,302

2,679,103

3,831,908

3,178,394

1,691,766

Previous
Closing

Price

$83.33

$128.66

$106.08

$24.71

$110.23

$91.41

$59.25

$121.42



Titulos Renda Fixa

Total Bond Market - ETFs AGG, BND, BNDX,
BSV

Emerging Markets - ETFs EMB, EMLC

**Site: etfdb.com > Tools > ETF Screener
Asset Class: Bonds

Select a Bond Type > Total Bond Market / Emerging Markets

Symbol

AGG

BND

BNDX

BSV

EMB

EMLC

ETF Name

iShares Core U.S.
Aggregate Bond ETF

Vanguard Total Bond
Market ETF

Vanguard Total
International Bond ETF

Vanguard Short-Term
Bond ETF

iShares J.P. Morgan USD
Emerging Markets Bond
E1E

VanEck J. P. Morgan EM
Local Currency Bond ETF

Asset

Class

Bond

Bond

Bond

Bond

Bond

Bond

Total
Assets
($MM)

$85,197.20

$80,870.10

$45,919.10

$38,669.90

$17,006.90

$3,369.37

v

YTD
Price

Change

-6.73%

-6.82%

-5.17%

-3.64%

-11.43%

-6.11%

Avg. Daily
Share
Volume
(3mo)

9,593,291

7,581,751

3,451,533

4,389,181

8,261.814

2,362,613

Previous
Closing

Price

$106.10

$78.72

$52.23

$77.75

$95.91

$26.63



Titulos Renda Fixa Privada

Investment Grade Corporate - ETFs VCIT,
VCSH, LQD, IGLB

Junk Corporate — ETFs HYG, USHY, JNK

**Site: etfdb.com > Tools > ETF Screener
Asset Class: Bonds

Select a Bond Type > Investment Grade Corporate / Junk

Symbol

VCIT

VCSH

LaD

HYG

USHY

JNK

ETF Name

Vanguard Intermediate-
Term Corporate Bond ETF

Vanguard Short-Term
Corporate Bond ETF

iShares iBoxx $
Investment Grade
Corporate Bond ETF

iShares iBoxx $ High Yield
Corporate Bond ETF

iShares Broad USD High
Yield Corporate Bond ETF

SPDR Bloomberg High
Yield Bond ETF

Asset

Class

Bond

Bond

Bond

Bond

Bond

Bond

Total
Assets v
($MM)

$45,674.20

$41,817.10

$34,408.20

$14,494.80

$6,921.19

$6,722.17

YTD
Price

Change

-7.97%

-4.07%

-9.64%

-5.86%

-5.93%

-5.96%

Avg. Daily
Share
Volume

(3mo)

5,977,786

5,703,506

19,547,945

41,535,625

3,711,356

11,058,471

Previous
Closing

Price

$85.05

$77.77

$119.27

$81.32

$38.42

$101.33



FIXED

INCOME

B SPDR® S&P 500 ETF Trust Total Return Price % Change
B Vanguard Short-Term Corporate Bond ETF Total Return Price % Change
M Vanguard Long-Term Corporate Bd ETF Total Return Price % Change
254.2%
160.0%
122.7%
80.00%
v 39.36%
PP 0.00%
2010

2015

2020




*Equivalentes aos Fundos de Investimentos no Brasil

Curto Prazo High Yield Geral
AcOes
EUA Global Tematicos

Alternativos

BlackRock

LORD ABBETT"

pivco CENMFS

J.PMorgan

Asset M.magumeni NEUBERGER | BERMAN

¥ N

Invesco

.@ Schroders

FRANKLIN TEMPLETON
INVESTMENTS

Morgan Stanley

INVESTMENT MANAGEMENT

e outras...

LEGG MASON

GLOBAL ASSET MANAGEMENT

WESTERN ASSET



* Fundos de Acumulagao r

W Ov;@-‘j Meop,e 60%&5

'?EV\SLOV\ Ih\/e
Trusks o Skrotegy ~Memng

*  N&otem Come-Cotas

» Dividendos e outros proventos sao reinvestidos automaticamente <
o
O - . . 4
« Vantagem tributdria = ndo paga imposto sobre os proventos, sé no resgate g

i
F

: n 'S
+ Fundos Sediados na Europa W

+ Irlanda e Luxemburgo principalmente.

CQP‘:EQ{S-‘Term . Se
Ga; Curig;
Shareholders Al g

« Vantagem tributaria 2 ndo esta sujeito a o imposto de heranga ”

aplicados nos EUA. s

No Brasil, entre 4% e 8% de imposto sobre heranga em qualquer situagéo

Nos EUA, imposto ZERO até USS$ 60.000, mas pode chegar a até 40% do que exceder

iSso
« Liquidagdo » Fundos para CAIXA:
« Entre D+3 e D+5 para TODOS os fundos. Renda Fixa - Short Duration

PIMCO GIS US S/T E USD Acc
MES Meridian Limited Maturity A1 USD
BGF US Dollar Short Duration Bd A2 USD

Fonte: Capital Research e Delloite
Elaborag&o: Avenue Intelligence



Stock, REITs & ETFs




NASDAQ

National Best Bid and Offer (NBBO)

(SEC Reg NMS Rule 611)

Exchanges
Exchange 1
Exchange 2
Exchange 3
Exchange 4

Exchange 5

Representa o prego de compra mais alto e o prego
de venda mais baixo disponivel para um ativo nas
varias bolsas ou provedores de liquidez. Bolsas,
ATSs e provedores de liquidez geralmente sdo
exigidos pela Regra de Protegéo de Ordens para
executar ordens no ou melhor que o melhor preco
exibido.



NYSE (New York Stock Exchange):

e Fundada em 1792
* Maior bolsa de valores do mundo
» ~2.800 acoes

Nasdaq:

» Fundada em 1971
» Segunda maior bolsa de valores do mundo
* ~ 3.300 agoes

NYSE

IOI Nasdaq

REGULAR TRADING SCHEDULE

Monday-Friday:

4:00am - 9:30am — Pre-Trading Session
9:30am - 4:00pm — Core Trading Session
4:00pm - 8:00pm — Extended Hours

REGULAR TRADING SCHEDULE

Monday-Friday:

4:00am - 9:30am — Opening Session
9:30am - 4:00pm — Core Trading Session
4:00pm - 4:05pm — Extended Trading Close
4:05pm - 8:00pm — Extended Hours



« Indice do mercado de ac¢des que retine as 500 maiores empresas do
mundo listadas e domiciliadas nas principais Bolsas de Valores dos
Estados Unidos, a NYSE e a Nasdaag.

« Nasdag 100 - indice que retne as 100 maiores empresas listadas na
Nasdaqg. Apesar do indice incluir empresas de varios setores, quase
54% ¢ do setor de tecnologia.

« Dow Jones é um indice que compdem as 30 a¢des mais
significativas (ponderadas pelo prego) negociadas na Bolsa de Nova
York (NYSE) e na Nasdag.




Codigos s&o 4 Letras e 2 NUumeros: Codigos sdo apenas por letras*:

PETR4 JPM
VALES AAPL
VISC11 VT

*Em sua maioria, pode ter numero.



EQUITY

Common Stocks Preferred Stocks

« Maior liquidez « Preferéncia em caso de
- Potencial de valorizacéo liquidagao
(ganho de capital) « Pagamento de dividendos fixos
e periodicos

« AcOes com direito a voto

« Podem ser Classe A, Bou C




ADRs sao recibos de agdes estrangeiras emitidos
nos Estados Unidos para negociacdo em bolsa.

Eles sdo cotados e negociados em dolares.

PATROCINADOS: s&o aqueles em que a companhia
emissora das acdes que lastreiam os ADRs opera em
conjunto com o banco depositario, assumindo a
responsabilidade de manter um fluxo de informacdes

adequado aos investidores.

NAO PATROCINADOS: sdo aqueles emitidos e distribuidos
aos investidores sem que a companhia emissora das

acoes participe ativamente do processo.

LVMH

MOET HENNESSY e LOUIS VUITTON

HONDA

£7

DIAGEO



Dividend
Stocks

=1 ==F =
3 - F| ==
 J!Eﬁmm

Dividendos n&o sao isentos de IR,
pagam 30% na fonte, por isso
empresas costumam pagar poucos
dividendos

g

Buyback
Program

Recompra de agbes (Buybacks):
Sao constantemente usadas pelas empresas como instrumento de eficiéncia
fiscal, e isso ajuda a empurrar 0 mercado para cima;

Exemplo: Vocé é dono de 10 k agdes de um total de 1 milhdo. Vocé é dono
de 1% da empresa

Empresa recompra 100 k acdes e cancela as mesmas. Agora restam 900 k
acdes no Mercado

Vocé passa a ser dono de 10 k acdes de um total de 900 k. Vocé € dono de
1,11% da empresa



>

ETF Description 1 Year 2 Years 3 Years 5 Years

Stock Market Sectors f
SPY SPDR S&P 500 ETF 9.27% 22.33% 31.08% 60.07%
Materials Industrials XLB Materials Select Sector SPDR ETF 7.51% 21.69% 27.24% 34.51%

Ener
vy Consumer XLC Communication Services Select Sector SPDR ETF -31.28% -1.66% 11.35% 0.00%

Discretionary

XLE Energy Select Sector SPDR ETF 46.09% 88.62% 13.35% 8.11%
XLF Financial Select Sector SPDR ETF -9.53% 34.60% 15.39% 29.85%
Real Estate
Consumer XLI Industrial Select Sector SPDR ETF -12.32% 24.89% 14.97% 31.96%
Staples XLK Technology Select Sector SPDR ETF -1031% 28.85% 66.50% 138.64%
XLP Consumer Staples Select Sector SPDR ETF 3.75% 17.66% 22.61% 32.41%
- XLRE Real Estate Select Sector SPDR ETF -7.84% 20.95% 14.43% 30.35%
Halities ‘ Healthcare
e%ﬁ XLU Utilities Select Sector SPDR ETF 7.01% 14.41% 16.18% 32.27%
’ XLV Healthcare Select Sector SPDR ETF -0.11% 22.16% 41.51% 61.52%
Communication Financials
Services Information XLY Consumer Discretionary Select Sector SPDR ETF -14.80% 14.37% 25.82% 69.19%
Technology
2022 YTD 2021 Final Category
1. Energy +29.5% +47.7% Defensive
2. Utilities -4.3% +14.0% Defensive
3. Cons Staples -6.1% +15.6% Defensive
4. Healthcare -7.7% +24.2% Defensive
5. Industrials -14.3% +19.4% Cyclical
6. Financials -15.8% +32.5% Cyclical
7. Materials -16.5% +25.0% Cyclical
8. Real Estate -19.2% +42.5% Cyclical
9. Info Tech -20.3% +33.4% Cyclical
10. Consumer Disc -24.1% +23.7% Cyclical
11. Communications Sve | -26.6% +20.5% Defensive

Past performance is no guarantee of future results.



CONSUMER CONSUMER

HEALTH INFORMATION COMMUNICATION REAL
FINANCIALS UTILITIES ENERGY MATERIALS INDUSTRIALS
CARE TECHNOLOGY SERVICES ESTATE DISCRETIONARY STAPLES
HEALTH CARE T FOOD &
EQUIPMENT & BANKS e e UTILITIES REAL ESTATE ENERGY MATERIALS g ,E“:g:';;ff’ STAPLES
SERVICES : o5 RETAILING
DIVERSIFIED GEOMOEY, MEDIA & COMMERCIALE | .\ )\1R DURABLES & Alby
PHARMA B HARDWARE & AT PROFESSIONAL ACAREL BEVERAGE &
CEUTICALS, ot EQUIPMENT SERVICES TOBACCO
BIOTECHNOLO
GY & LIFE HOUSEHOLD & 6ics
SCIENCES INSURANCE =y CONSUMER SERVICES PERSONAL
& PRODUCTS 11 SECTORS
SEMICONDUCTOR
F 24 INDUSTRY GROUPS
EQUIPMENT RETAILING
&9 INDUSTRIES
158 SUB-INDUSTRIES
HEALTH CARE -BANKS T SERVICES -DIVERSIFIED -ELECTRIC -ENERGY CHEMICALS -AEROSPACE & -AUTO COMPONENTS _FOOD & STAPLES
EQUIPMENT & TELECOMMUNICATION UTILITIES EQUIPMENT & DEFENSE
SUPPLIES THEIS B -SOFTWARE SERVICES SERVICES _CONSTRUCTION -AUTOMOBILES RETAILING
e -GAS UTILITIES -EQUITY REAL TS -BUILDING
-HEALTH CARE FINANCE -WIRELESS ESTATE -OlL, GAS & PRODUCTS
PROVIDERS & COMMUNICATIONS TELECOMMUNICATION “MULTI-UTILITIES INVESTMENT CONSUMABLE CONTAINER & CONSTUGONA SHOMSEHO D UURABLES _BEVERAGES
SERVICES FUELS
SERVICES oo EQUIPMENT - TRUSTS (REITS) PACKAGING el -LEISURE PRODUCTS I tn PRoCuEYS
~HEALTH CARE FINANCIAL ~TECHNOLOGY SIS -REAL ESTATE -METALS & ELECTRICAL -TEXTILES, APPAREL &
TECHNOLOGY SERVICES HARDWARE, STORAGE -MEDIA EPENDEIT MANAGEMENT MINING Hyoted AR -TOBACCO
SAPERFHERALY ENTERTAINMENT -'mo\fv;t AD:n 3 e
CONSUMER & DEVELOPMENT -PAPERS & 4
. Eiie -ELECTRONIC e ACTNE HEoIeh RENEWABLE FOREST . ozmm -HOTELS, RESTAURANTS & -HOUSEHOLD
TECHNOLOGY EQUIPMENT, ELECTRICITY PRODUCTS LEISURE PRODUCTS
CAPITAL INSTRUMENTS & SERVICES PRODUCERS -MACHINERY
A MARKETS COMPONENTS -DIVERSIFIED CONSUMER -PERSONAL
CEUTICALS -AIR FREIGHT & -TRADING SERVICES PRODUCTS
-MORTGAGE LOGISTICS COMPANIES &
-LIFE SCIENCES REAL ESTATE -SEMICONDUCTORS & o
TOOLS & INVESTMENT SEMICONDUCTOR -AIRLINES ~DISTRIBUTORS
SERVICES TRUSTS (REITS) EQUIPMENT MARNE -COMMERCIAL -INTERNET & DIRECT
SERVICES & MARKETING RETAIL
-ROAD & RAIL SUPPLIES
-MULTILINE RETAIL
INSURANCE -TRANSPORTATION -PROFESSIONAL
INFRASTRUCTURE SERVICES -SPECIALTY RETAIL




Sector Early Mid Late Recession
Rebounds Peaks Moderates Contracts
Financials + -
Real Estate ++ ~4 L ——
Consumer Discretionary +- e +
Technology + + - -
Industrials - ==
Materials + e
Consumer Staples - + ++
Health Care - b
Energy == ++
Communication Services + -
Utilities - — - + ++

Defensive and inflation-
resistant sectors tend
to perform better, while
more cyclical sectors
underperform.

Economically sensitive
sectors may tend to
outperform, while more
defensive sectors have
tended to underperform.

Making marginal portfolio
t allocation changes to :
: manage drawdown risk with :
i sectors may enhance risk-ad- :
i justed returns i
during this cycle.

Since performance is
: generally negative in
: recessions, investors should

historically stable sectors.

Note: The typical business cycle shown above is a hypothetical illustration. There is not always a chronological progression in this order, and in past cycles the
economy has skipped a phase or retraced an earlier one. Source for sector performance during business cycle: Fidelity Investments (AART). Unshaded (white)
portions above suggest no clear pattern of over- or underperformance vs. broader market. Double +/- signs indicate that the sector is showing a consistent signal
across all three metrics: full-phase average performance, median monthly difference, and cycle hit rate. A single +/- indicates a mixed or less consistent signal.
Returns data from 1962 to 2020. Annualized returns are represented by the performance of the largest 3,000 U.S. stocks measured by market capitalization,
and sectors are defined by the Global Industry Classification Standard (GICS®). Past performance is no guarantee of future results. See below for important
information.

EXHIBIT 8: Each industry within a sector has specific drivers that may affect performance.

EAI MID LATE RECESSION
Economically and Economically Defensive and .
— s ; o Defensive
Interest Rate Sensitive Sensitive Inflation Sensitive
icall 3
Defensive Defensive Econor?!ca ¥ Econor,"!cally
Sensitive Sensitive

For illustrative purposes only. Source: Fidelity Investments (AART).

i focus on the most defensive,

In a Growing Economy

Consider information technology.

It has had the highest volatility relative to all sectors over the past 20
years. which could boost portfolio performance.

it has often outperformed during the sarly and mid phases of the
business cycle when the economy i growing."

As the Economy Slows Down

Consider consumer staples, health care, and utilities sectors.
Thay usually outperformed during the late and recession phases of
the business cycle whan the economy is siowing or shrinking. !

They have had the lowest volatifity relative to all sectors over the
jpast 20 years, which may lower portfolio risk

Accessible version

BofA GLOBAL RESEARCH

The Flow Show

Buy Now, Pay Later

Equity Flows (Table 3)

US: outflows past 2 weeks ($0.7bn)

21 July 2022

BofA SECURITIES //7/ Investment Strategy
Global

Data
Analytics

Japan: 1 inflow in 3 weeks ($0.5bn)

Europe: outflows past 23 weeks ($2.0bn)

EM: outflows resume ($0.9bn)

By style: inflows US large cap (52.0bn); outflows US growth
(50.9bn), US small cap (51.7bn), US value ($1.9bn).

By sector: inflows heare ($0.9bn), consumer (565mn), com svs
($11mn); outflows tech (588mn), utils (50.2bn), real estate
($0.2bn), financials ($0.4bn), energy ($0.6bn), materials ($2.1bn).

https://eresearch.fidelity.com/eresearch/markets_sectors/sectors/sectors_in_market.jhtml



EQUITY

EXHIBIT 3: EARLY CYCLE. Sectors that have performed well in the early cycle are interest rate-sensitive (CND, FIN, RE)
and economically sensitive (IND, IT, MATS) sectors.

[l Geometric Average [l Median Monthly Difference & Hit Rate

Annualized Relative Performance Cycle Hit Rate
20% 100%
15% 90%
10% 80%
70%

o
.
L .
5% J oy
" N N B o
5% « N I 40%
30%

*
-10% 20%
-15% 10%
-20% * * * 0%
Cons. Industrials  Info.  Materials Financials Real Cons.  Health  Energy  Utilities  Com.
Disc. Tech. Estate  Staples  Care Services

Includes equity market returns from 1962 through 2020. Sectors as defined by GICS. Source: Fidelity Investments (AART), as of March 31, 2021. Past perfor-
mance is no guarantee of future results.

EXHIBIT 4: MID CYCLE. Sector leadership has rotated frequently in the mid-cycle phase, resulting in the smallest sector
performance differ ion of any busi cycle phase.

M Geometric Average Il Median Monthly Difference 4 Hit Rate

Annualized Relative Performance Cycle Hit Rate
20% 100%
15% 0%
10% 80%
70%
5% 60%
0% 5 %—i - 50%
30%
-1
0% Pe 20%
-15% 10%
-20% 0%
Info. Com. Health  Industrials Financials Cons.  Cons.  Energy Real Utilities  Materials
Tech. Services  Care Staples  Disc. Estate

Includes equity market returns from 1962 through 2020. Sectors as defined by GICS. Source: Fidelity Investments (AART), as of March 31, 2021. Past perfor-
mance is no guarantee of future results.

https://institutional.fidelity.com/app/literature/view?itemCode=943044&rendition Type=pdf&pos=na

EXHIBIT 5: LATE CYCLE. As the economic recovery and inflati YP es rise, the energy sector has
typically performed well, as have defensive-oriented sectors (HTH, CNS, UTL).

B Geometric Average B Median Monthly Difference 4 Hit Rate

Annualized Relative Performance Cycle Hit Rate

20% 100%
90%
15%
10% > * —
* - 70%
0% — —’i— 50%

— <+ * -
30%

-5%
-10% 20%
-15% 10%
-20% 0%
Energy  Health Utilities ~ Cons. Materials  Real Financials Industrials  Info.  Cons. Com.
Care Staples Estate Tech.  Disc.  Services

Includes equity market returns from 1962 through 2020. Sectors as defined by GICS. Source: Fidelity Investments (AART), as of March 31, 2021. Past perfor-
mance is no guarantee of future results.

EXHIBIT 6: RECESSION. Defensive-oriented sectors (CNS, UTL, and HTH) have tended to outperform during the
recession phase.

B Geometric Average B Median Monthly Difference 4 Hit Rate

Annualized Relative Performance Cycle Hit Rate
20% 100%
15% 90%
80%
10% *
70%
5% 60%
0y —i - 50%
-5% 40%
30%
-10%
20%
5% 10%
-20% 0%
*
Cons. Utilities  Health Cons. Materials Energy Financials Industrials  Info. Real Com.
Staples Care Disc. Tech.  Estate  Services

Includes equity market returns from 1962 through 2020. Sectors as defined by GICS. Source: Fidelity Investments (AART), as of March 31, 2021. Past perfor-
mance is no guarantee of future results.



EQUITY

10-year annualized YTD
Value Blend Growth Value Blend Growth
;’ 10.5% 13.0% 14.8% g’ 42.9%  200% = -28.1%
2 106% 113%  11.5% 2 62%  216%  -31.0%
.E 9.1% 9.4% 9.3% ‘% A7.3%  23.4%  -29.5%
Since market peak (February 2020) Since market low (March 2020)
Value Blend Growth Value Blend Growth
g’ 10.8% 16.1% 16.3% g’ 79.1% 75.3% 69.7%
=] =]
2 10.9% 8.4% 1.4% 2 96.1% 81.6% 53.3%
E 13.3% 3.8% 71% E 99.3% 75.0% 51.0%
ﬁucghmam::mcumum»aml e fing dit S o s i LP m mmm?aaklapvmmpamhm
L:mﬁg:‘ewwwpmmgmwﬂw SRR TPMorgan

\ 20 ASSET MANAGEMENT

Indistrias maduras

e tradicionais

Empresas antigas e
consolidadas no setor

Normalmente distribuem
uma maior quantia de A

dividentos

Indastrias maduras
e tradicionais

Empresas antigas ou
novas com baixa

participagéo de mercado

Normalmente
distribuem pouco ou
médios dividentos

Large

Mid

Small

Indistrias novas de
maior tecnologia

Empresas
grandes do setor

Podem ou ndo
distribuir dividendos

Blend Growth

Hilton
|

Big Techs

Inddstrias novas de
maior tecnologia

Empresas
pequenos do setor

Conserrvative Aggressive

Empresas pré operacionais
Empresas poés start-up

Normalmente ndo
distribuem dividendos



Quando foi a ultima vez que
VOCE passou pelo menos um
dia sem usar uma dessas
empresas?

The Largest Companies in the World in 2020

Top 100 by Market Capitalization*

Industry
Banking I Consumer durables [Fgggc,gjrmk &  — g%‘g‘;ggﬁ products I Materials I Retailing
Business Services Diversified Health Care . )
. Supplies | =it I - ioment & Services W Insurance Media B scmiconductors
Drugs & Hotels, Restaurants IT Software & Qil & Gas Technology Hardware &
Conglomerates MMM Biotechnology B istire I i I Cocrotions NN g pipmen

I Tclecommunications
Services

. S
L B BBy AN Other
Walmart | el | LegEy

TESL®

dngoul gSolj|

Saudi Aramco

™ st i aster.ang $1T -
J.EMorgan L ¥
$2828 NP ——————$5008 el

Cltllkd‘ A?é} Alibaba.com }
%2008

aorih ;. ¥ e verizw —— %1008 $729B
A m e r i c a ATHAWAY inc.

*Data as of September 25th, 2020
Article & Sources:

https://howmuch.net/articles/largest-companies-in-the-world-2020 h OWMu C h .net
Yahoo Finance - https:/finance.yahoo.com

Market capitalization ($)



Empresas que tém pelo menos 75% do patrimonio ligado ao mercado
imobiliario

Pelo menos 90% dos lucros devem ser devolvidos aos acionistas
Distribuicao quase sempre trimestral

Podem se alavancar como qualguer empresa (no Brasil Flls ndo podem fazer
dividas)

Dividendos nédo sdo isentos de IR, pagam 30% na fonte

Varios dos maiores REITs fazem parte do S&P 500 — indice formado pelas
500 maiores empresas americanas



At 15%, commercial real estate is the

third largest asset class
in the U.S. investment market

15%

39°A) Commercial
Bonds Real Estate
5% 41%
Cash Equities

30, 6%

17% 2%
Looking
Back

80% .

of Advisors surveyed in March 2021 increased
or maintained their use of publicly-traded REITs
over the previous 1to 3 years

= Increase significantly Increase somewhat

085

0.90

085

0.80

075

070

0865 Y
0.60

055 I
050

Large Cap Value MidCap  Growth Tech Small Cap International REITs

27%

3%
Looking ,l,f"
Forward

92%

of surveyed Advisors anticipated increasing or
maintaining their use of publicly-traded REITs
over the next 1to 3 years

Staythesame = Decrease somewhat = Decrease significantly

Correlation with Total Stock Market for Total Monthly Returns: 1997 - 2021

The low correlation of REITs with U.S.
and global equity indexes has continued
to provide meaningful diversification
opportunities over a 25-year period.

By contrast, employing size, style or
international strategies has provided
less diversification benefit.



« Equity REIT: "Fundo de Tijolo”

INDIVIDUAL
INVESTORS

Purchase
Shares

o
%

Receive Periodic
Distributions

EQUITY REIT e ASSETS

« Debt ou Mortgage REIT: “Fundo de Papel”

INDIVIDUAL
INVESTORS

Purchase
Shares

.
%

Receive Periodic
Distributions

DEBT REIT

-%/\

LU
ooog
o

]]1])3
m

Finance Real

Estate ASSETS

"

—> ; :
oo EDB
oo HsH
&l ]
E i
Receive Interest
Payments E



REIT

Sites:

https://www.reit.com

https://www.hoyacapital.com/
https://www.widemoatresearch.com/



REIT

— Sy

Nareit, Q1 2022 Nareit, Q1 2022

Nareit, Q1 2022

Sites:

https://www.reit.com
https://www.hoyacapital.com/
https://www.widemoatresearch.com/



REIT annual total returns were typically positive in months when interest rates
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REIT

Debt ratios are at historically low levels

65 - e FOMC Tightening Cycle
w=mDebt/Book Assets
60 - wwDebt/Market Assets

As NOI recovers, interest expense to NOI is back to pre-pandemic levels
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Source: All listed U.S. equity REITs via S&P Clobal Market Intelligence, Nareit T-Tracker® 30 1

w FOMC Tightening Cycle
=mmm|nterest Expense/NOI|

0 T T T T T T T T T
Sites: 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

https://www.reit.com Source: All listed U.S. equity REITs via S&P Global Market Intelligence, Nareit T-Tracker®
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REITs in the Sector: 14 | Sector Market Cap: $ 38.86 B | Avg. Dividend Yield: 0.40% | Average P/FFQ: 28.3x

REITs in the Sector: 19 | Sector Market Cap: $ 104.95B | Avg. Dividend Yield: 5.62% | Average P/FFO: 15.1x

REITs in the Sector: 14 | Sector Market Cap: $ 56.96 B | Avg. Dividend Yield: 3.51% | Average P/FFO: 14.70x

REITs in the Sector: 17 | Sector Market Cap: $ 142.39 B | Avg. Dividend Yield: 5.17% | Average P/FFO: 10.1x

REITs in the Sector: 13 | Sector Market Cap: $ 54.85 B | Avg. Dividend Yield: 5.05% | Average P/FFO: 10.9x

Sites:

https://www.reit.com
https://www.hoyacapital.com/
https://www.widemoatresearch.com/



REITs in the Sector: 19 | Sector Market Cap: $ 38.39 B | Avg. Dividend Yield: 9.34% | Average P/FFO: 8.6x

REITs in the Sector: 6 | Sector Market Cap: $ 102.41 B | Avg. Dividend Yield: 3.45% | Average P/FFO: 22.2x

REITs in the Sector: 14 | Sector Market Cap: $ 151.00 B | Avg. Dividend Yield: 2.73% | Average P/FFO: 28.40x

REITs in the Sector: 2 | Sector Market Cap: $ 94.45 B | Avg. Dividend Yield: 2.64% | Average P/FFO: 24.8x

REITs in the Sector: 5 | Sector Market Cap: $ 44.53 B | Avg. Dividend Yield: 2.88% | Average P/FFO0: 9.10x

REITs in the Sector: 4 | Sector Market Cap: § 38.24 B | Avg. Dividend Yield: 2.85% | Average P/FFO: 15.2x

Sites:

https://www.reit.com
https://www.hoyacapital.com/
https://www.widemoatresearch.com/



REITs in the Sector: 3 | Sector Market Cap: $ 211.90 B | Avg. Dividend Yield: 2.70% | Average P/FFQ: 25.4x

REITs in the Sector: 2 | Sector Market Cap: $ 34.29 B | Avg. Dividend Yield: 2.10% | Average P/FFO: 25.2x

REITs in the Sector: 2 | Sector Market Cap: $ 11.9 B | Avg. Dividend Yield: 4.55% | Average P/FFO: 14.7x

REITs in the Sector: 3 | Sector Market Cap: $ 32.74 B | Avg. Dividend Yield: 2.67% | Average P/FFO: 24.0x

REITs in the Sector: 4 | Sector Market Cap: $ 4.60 B | Avg. Dividend Yield: 5.75% | Average P/FFO: 17.0x

Sites:

https://www.reit.com
https://www.hoyacapital.com/
https://www.widemoatresearch.com/
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Fundos negociados em bolsa
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2,952 $6.249T $202.53B 2./8B

ETFs listed in the U.S. Assets in U.S. markets Average daily value of U.S. ETF transactions Average daily volume of shares traded

Market Share of Assets Under Average Narrowest
Exchange Volume for Management of U.S. Quoted Spread for all
allUS. ETFs ETFs US.ETFs

NYSE Arca has the most market share Nearly 75% of all US. ETF AUM is NYSE Arca has the narrowest quoted
by trading volume listed on NYSE Arca bid/ask spreads
Source: NYSE Intemal Database and Consolidated Tape Statistics, Source: NYSE Intemal Database and Consolidated Tape Statistics, Source: NYSE Intemal Database and Consolidated Tape Statistics
June 30,2022 June 30, 2022 June 30,2022

Source: https://www.nyse.com/etf/exchange-traded-funds-quarterly-report



Estudo de Hendrik Bessembinder -
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3537838

Mercado Americano gerou, entre 1926 — 2019, USS 47.3 tri com um
total de 26.168 empresas listadas nas bolsas;

57.8% ou 15.132 trouxeram prejuizos;
4.17% ou 1.092 foram responsaveis por toda riqueza gerada.
0.32% ou 83 empresas foram responsaveis por mais da metade

0.01% ou 5 empresas foram responsaveis por 11.9% da riqueza
gerada.

https://ritholtz.com/2017/09/analysis-stocks-arent-good-investments/
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ETF

SPIVA' Around the World

Percentage of active funds outperformed
by benchmarks” over 1, 3-, and 5-year periods

Canada

BN YRR AR
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Mexico ‘-’
98" 91" 84"
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Chile

SRl SybRC Bl
65°65"88
BENCHMARK:

S&P CHILE BMI

Brazil

HER YR STAR
6076578
BENCHMARK:

S&P BRAZILBMI

* Regional banchmarks included here are large cap, with the exception of Brazil and Chile, where SPIVA results displayed reflect
regional indices. Multiple st in all regions tracked by SPIVA. For more information on SPIVA methodology,
lud: full list of regional d results, visit

Source: S&P Dow Janes Indices LLC, Momingstar, Fundata, CRSP. Data as of Dec. 31,2021,
Past performance is no guarantee of future results. Chart is provided for illustrative purposes.

https://www.spglobal.com/spdji/en/research-insights/spiva/#us
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MENA
i 8088
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S&P PAN ARAB
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The SPIVA Difference

Accounts for the entire opportunity set—not just the
survivors—thereby eliminating survivorship bias.

Applies an apples-to-apples comparison by measuring
afund's returns against the returns of a benchmark
appropriate for that particular investment category.

Shows that asset-weighting matters by using both
equal- and asset-weighted averages.

Uses only the share class with greater assets, which
avoids double counting multiple share classesin all
count-based calculations

Europe
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pe
v ; Japan
” VYEAR  SYEAR  GYEAR
65°63"69"
BENCHMARK:
S&P/TOPIX 150
India
50°70°82"
SAPBSE100 Australia
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IR DNEAR COTRAN
47 44°56
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DSW CAPPED

SPIVA: S&P Indices Versus Active

www.spglobal.com/spdji/en/research-insights/spiva
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SMALL CAPS

MID CAPS

LARGE CAPS

RENDA FIXA JUNK OU HIGH YIELD

RENDA FIXA CORPORATIVA

RENDA FIXA MAIS LONGOS

RENDA FIXA DE CURTO PRAZO

v

RISCO %



B® Microsoft

.’ Apple
<A NVIDIA

Google
amazon
N







