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* Uma crise depois da outra?

* Economia mundial:

» Estados Unidos. Inflacao assusta
e China

e Brasil

e Crescem os desafios

* Evolucao do PIB

* Politica X Reformas.

e Como o mercado vem reagindo

* Conclusao
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Evolucdao da Pandemia - Mundo

daily linear logarithmic
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Situacao Mundial TR

M.Phil.

Guerra acentua desaceleracao economica
Indice historico de um conjunto de indicadores*®

== Economias ricas - Economias emergentes
30 f\
20 _ /\v
-20
-30

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Fonte: Brookings/FT *Indicadores de atividade real, vigor do mercado financeiro e confianca
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Perspectivas de Crescimento

Crescimento econémico regional LATAM
Crescimento do PIB real
1T14=100
145 : _ 185
< ME Asia exc. China g ﬁm-Chmﬂ B
140 | 4 EUA o =] 178
<« Europa -
135 | < Japdo e
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115
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Fonte: Institutode Pesquisa Econdmica e Social de Governo do Japao (ESRI), Eurostat, LP. Morgan Global Economic Research, Instituto Nacional
de Estatistica daChina, Instituto Norte-Americano de Analise Econdmica (BEA), J.P. Morgan Asset Management. *Projecdes a partir do 1122 para
EUA.China, Europae Japao, & a partir do 4121 paradmérica Latina e 3121 para ME Asia exc. China.
Guide tothe Markets - América Lating Dados de 31de margode 2022, J:PMOI'gan
ASSET MANAGEMENT
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Divida Global

Divida privada cresce
Endividamento privado aumentou tanto quanto o ptiblico em % do PIB

300 - m Divida das familias » Divida piiblica
¥ Divida de empresas ndo financeiras ~—— Divida total

Fonte: FMI
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Inflacao Global

LAURO
ARAUJO
M.Phil.

Alta recorde dos alimentos
Indice de precos de alimentos (2014-16 = 100)
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—Fonte: FAO
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Crescimento Emergentes Ll 505

Crescimento é menor na Ameérica Latina
PIB per capita, em precos constantes (indice com nova base 100)

- Paises emergentes e em desenvolvimento da Asia === Oriente Médio e Asia Central

=== Paises emergentes e em desenvolvimento da Europa == Ameérica Latina e Caribe

=== México Brasil === Argentina
200 Previsao
180
160
- /__
100 e — W

" v
2010 2012 2014 2016 2018 2020 2022
.
|Fonte: FMI
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PIB Americano P
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Economia dos EUA encolhe no 1?2 trimestre

Taxa anualizada do PIB, variacao em %

a0 33,8

313419 0924 322819

-20

-40 -31,2
12tri 2°ri 3°tri 4°tri 1°tri 2°%tri 3°tri 4°tri 1°tri 2°tri 3°tri 4°tri 1°%tri 2°tri 3°tri 4%tri 1°tri
2018 2019 2020 2021 2022

Fonte: Departamento do Comércio dos EUA. Elaboracdo: Valor Data
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Consumidor Nos EUA

Consumer finances

LAURO

ARAUJO

M.Phil.

(am | us.

22 )

Consumer balance sheet
4021, trillions of dollars cutstanding, not seasonally adjusted

180
Total assets: $162.7tn ————» | 3007 Peak $85.1tn
1009 Low $73.9tn
3160
Homes: 25%
£140
£120
100
Pension funds: 19%
580
Other non-revolving: 2%
Revolving®: 5%
s80 Auto loans: T%
Other liabilities: 10%
$40 Student debt: 10%
Other financial assets: 42%
s20 Total liabilities: $18.0tn
Mortgages: 65%
%0

Assels Liabilities

Source: FactSet, FREB,J.P. Morgan Asset Management; (Topand bottom righit) BEA

Household debt service ratio

Debt payments as % of disposable personal income, SA
14%%
AQ0T: 13.2%
13%
12%
11%
10%

%

8% T T ¥ T T T T T
B0 "85 a0 a5 oo 05 10 15 20

Flow of personal savings
Disposable personal income less consumer outlays, trillions of USD, SAAR

7.0 ,,_—______'_
G Net cumulative
5.0 axcass savings™:

: $2.1tn
4.0
3.0
2.0

Pre-pandamic growth trend

1.0
0.0

13 14 15 =] T "8 19 20 21 22

Data include households and nonprofit organizetions. SO — seasonally adjusted SALAR - seasonally adjusted annual rats, *Revolving includes
creditcards, Values may not surm to 100% due to rounding ""P022 figures for debt service ratio are P, Morgan Asset Managemeant eatimates,

*hlet cumulative excess savings are calculated by summing the difference in realized savings and pre-pandemic trend savings from March

202010 February 2022 anddividing by 12,
Guideto the Marfets — LS. Data are as of March 31, 2022
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Inflacao EUA

Inflation (am Jus.| 26)

CPIl and core CPI
% change vs. prior year, seasonally adjusted

15%
50-yr. avg. Jan.2022 Feb.2022
Recession Headline CPI 3.9% 7.5% 7.9%
i Core CPI 3.8% 5.0% 6.4%
1929, Food CPI 4 0% T.0% TO9%
Energy CPI 4 8% 27 0% 25 7%
Headline PCE deflator 3.4% 6.0% 6.4%
Core PCE deflator 3.3% 5.2% 54%
9%
6%
3%
0% T T v T v u T T T T T T V T L - -
-3%

72 74 76 '@ 80 '82 B4 'BE B WO 92 '94 '96 "8 V0O V2 V4 08 V8 MO 12 "4 & "8 ‘20 22

Source: BLS, FactSet, J.P. Morganfsset Management.
CFl used is CPI-U and values shown are % change vs. one year ago. Core CFl is defined as CPI excluding food and energy prices, The Personal

Consumption Expenditure (FCE) deflator employs an evolving chainsweighted basket of consumerexpenditures instead of the fixed-weight bashet
used inCPicalculations. J PMgrgan
Guideto the Warkets ~ LLS. Data are as of March 31, 2022, s
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Inflacao EUA (cont.

Inflation components (am Jus.[ 27)
Contributors to headline inflation
Contribution to y/y % change in CPIl, non seasonally adjusted
9%
8% T.9%
7.5%
T7.0%
Tk 6.8%
6.2% ] Il Energy
6% =
5.4% 5.4% 5.3% 5.4% 1 I New and used vehicles
5.0% -
5% Il Food at home
4.2%
4% Il Other
- Restaurants, hotels
394 2.6% and transportation
3 B Sheiter
2% -
&
1%
0%
Mar'21 Apr'21 May'21 Jun'21  Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22
Source: BLS, JP. Morgan Asset Management Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to
headline CPI figures due to rounding and undarlying calculations. "Shefer” includes owners equivalent rent and rent of primary residence.
"Dther" primarily reflects householdfurnishings, appareland medical care sarvices.
Guideto the Markets - LS. Data are as of March 31, 2022, J.P.Morgan
ASSET MANAGEMENT
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Juros - EUA

-
The Fed and interest rates (am Jus. [ 32)
Federal funds rate expectations
FOMC and market expectations for the federal funds rate
T%
== Federal funds rate
ik % FOMC year-end estimates FOMC March 2022 forecasts
& Marketexpectations Percent
4 FOMC long-run projection* 2022 2023 2024 run"g
5% Change in real GDP,4Q to 40 28 22 20 18
Unemployment rate, 4Q is 35 36 4.0
Headline PCE inflation, 4Q to 4Q 4.3 27 23 20
4%
2.96%
3% 2.80% 2.80%
g 240
=" 265% @
2%
1%
0% - T T 7 T T . T T v . 4 T
00 ‘02 ‘04 ‘06 ‘08 10 g b 14 16 18 20 22 24 Long run
Sourge: Bloomberg, FactSet, Federal Reserve,J.P. Morgan AssetManagement
Markat expectations are based off of the respective Federal Funds Futures coniracts for December expiny. "Long-run projactions are the ratas of growth,
unemployment and inflationto whicha pelicymaker expects the economy to converge overthe nextfive to sixyears in absence of furthershocksand under
appropriate monetary policy. Forecasts are not a raliable indicator of future performanca. Forecasts, projections and other fonvard-looking statements are J PMOI" an
based vpon current beliefs and expectations They ara Tor illustrative purposes only and serve as an indication of what meay cccur. Given the inherent . g
uncertainties and risks associated with forecasts, projections or cther forward-looking statements, actual events, results or performance may differ
materially fromthosereflectedorcontamplated. ASSET MANAGEMENT
GuidetotheMarkets— LL5. Dataare asof March 31,2022,
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Crescimento EUA

M.Phil.
Economic growth and the composition of GDP (am Jus. | 18)
Real GDP Components of GDP
Billions of chained (2012) dollars, seasonally adjusted at annual rates 4Q21 nominal GDF, USD trillions
$21,000 $26

$50/0i60 GDP (%3 1021 2021 3Q21 4Q21
& Q/Q saar 6.3 6.7 23 6.9 “ s22 14.2% Investment ex-housing
Y 05 122 4.9 5.5
£19,000
s18 17.2% Gov't spending
§18.000 Trend growth:

2.0%
$17,000
£16,000
$15,000

g14
510
68.0% Consumption
56
$13.000 52
$12,000

$14,000
01 ‘03 05 07 ‘09 11 13 15 "7 19 21 -$2 -4.0% Net exports

Source: BEA, FactSet. J.P. Morgan Asset Management Values may not sum to 100% due to rounding. Trend growth is measured as the average
anrualgrowth rate from busingss cycle peak 1001 1o business cycle peak 4019,
Guideto the Markets — LLS. Data are as of March 31, 2022,

J.PMorgan

ASSET MANAGEMENT
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Mercado Esta Caro? EUA

S&P 500 valuation measures

(am™ |[us.| 5 )

28x

26x

24x

22x%

20x

18x

16x

14 x

12x

10x

B8x

S&P 500 Index: Forward P/E ratio

- . + Std. dev. Over-
Valuation measure Description Latest 25-year avg. runderValuad
P/E Forward P/E 19.46x 16.83x 0.78
CAPE Shiller's P/E 37.45x 27.98x 1.47
Div. Yield Dividend yield 1.46% 2.00% 1.63
g Mar. 31, 2022:
PB Price to book 4.07x 3.09x 1.22 19.46x
P/CF Price to cash flow 14.80x 11.12x 1.69
EY Spread EY minus Baa yield 0.86% 0.19% -0.34
+1 Std. dev.: 20.18x
25-yearaverage: 16.83x
[l i e T e T _—f A e e e e e e e e e e e e e = — e A, — a0 —_— ke —_—
-1 Std. dev.: 13.48x
‘97 '9g '01 ‘03 ‘05 '0F ‘09 11 13 '15 "7 19 ‘21

Source: FactSet, FRE, Refinitiv Datastream,Robert Shiller, Standard & Poor's, Thomson Reuters,J.P. MorganAsset Management.

Price-to-earnings is price divided by coneensus analyst estimates of sarnings persharefor the next12 manths as provided by IBES since March 1997 and by
FactSetsince January 2022. Current next12-maonths consensus earnings estimates are $233. Average P/E and standard deviations ars calculated using 25
years of history, Shiller's P/E uses trailing 10-years of inflation-adjusted sarnings as reportaed by companies. Dividend yield is calculated as the mext 12-
months consensus dividend divided by most recent price. Price-to-boeak ratio s the price divided by book value pershare. Price-to-cash flow is price divided
by NTM cash flow EY minus Baayield isthe forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided by price) minusthe
Moody's Baa seasoned corporate bond yield. Std. dev. over-/undervalusd is calculated using the average and standard deviation over 25 years for each
measure. “P/CFisa20-year averagedugto cashflow availability.
GuidetotheMarkels— U.S, Dataareasof March 31,2022,

JPMorgan

ASSET MANAGEMENT
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China

China: Economic growth

(em [us.| 55)

China real GDP contribution

Year-over-year % change for GDP, contribution to GDP for components

Monetary stimulus: Reserve requirement ratio

26%
24%
22%
20%
18%
16%

I Large banks [l Small and medium banks

Saurcs FactSet 2 Marghe,

15%
8.4% 1021 2021 3Q21 4021
Investment 4.4% 1.0% 04% -0.5%
Consumption 4.6% 1.0% 0.7 1.1%
MNet oxports 9.3% 59% 3.8% 34%
Total GDP 18.3% 7.9% 49% 4.0%
10%
8.1%
5%
0%
0.2% 0.1%
-5%

'0o8 '0% 10 "1 M2 M3 "4 "5 M8 "7 18 "9 20 21

Mo rightiPaaple sBarkof Ch
. i Ecomi: Fras

PROC setsfavarable ranuired
Thesa measures have significantly brought down the acs al‘inﬁinld.\anua

-osec:as@sa..enn’ arehable-r‘dn_a'oldmmemrfcfmancv Forecaste.f
Statements are based upon current befiefs and expectations. They are for Bustrative pusposes ondy and sere as an ndication of what may cooar. Gwen the inherant uncertainties and riska
asscciated withioreseata, projectionaor otherforward statement e, actuslaventz, results of performan cemey differmetarially from thoesreflected or comemplated.
Guidetothe Mariets— LS Datasreasofiarch 31 2022,

14%
12%
10%
8% T T T T

Fiscal stimulus: Fiscal deficit*
% GDP

10 11 12 13 14 15 M6 17 "8 19 '20 "21F '22F
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JPMorgan
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Inflacao

Brasil: Inflacao e politica monetaria

Meta de inflagdo e inflagdo

(atm| Latam]| 9 )

Composicdo da inflacdo
IPCA, % variagao acumulada em 12 meses IPCA, % variagio acumulada em 12 meses
11.5% _ 22%
Consenso Administrados**
Fev. de 2022: 18%
10,6%
10,0% i 14%
I. 10% Servicos
1
6%
8.5% s
: 2%
7.0% "" . . ‘ I : — %
| A = g p—— || o7 09 1 13 15 17 19 21
5,0% 1
V i Meta da taxa basica de juros e expectativas
5,5% 'I Meta do BCB para Selic e consenso das expectativas, final do periodo
Meta 2022: 16% -
3,5% _“_‘ Consenso
LAY
4,0% \ % v
-y i
T 8%
Piso da meta: 2,0%
25%
4%
o% i i i n L i i i
1‘0% l L i L L 1 1 1 . : = \ R B B
97 ‘09 11 "3 18 17 g 21 w3 07 09 11 13 15 17 19 21 23

Fonte: Banco Central do Brasil, Instituto Brasileire de Geografia e Estatistica (IBGE), LP, Morgan Assst Management,
Bandas para a meta de inflacac estabelecidas pelo Banco Central do Brasil."Pesquisa Focus realizada pelo Banco Central do Brasil " *Inclui

precos administrados pelo governo federal (servicos de telefonia, derivativos do petréleo, eletricidade, plancs de salde) & pelcs governos
estaduais & municipais (taxas de agua e luz, impostos sobre valor agregado e imoveis, e custos de transporte publico).

Guideto the Markets - Amenica Latina. Dados de 31 de margo de 2022,
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PIB

Brasil: Resumo da economia

(GTM | LATAM| 8 )

PIB Real
% wariagdo com relagcdo ao ano anterior
13%

11%
9%
7%
5%
3%
1%

-1%

-5%

PIB Real

-7%

% war. anual 1,6%

-9% 2.2%

%% war. trimestral

-11%6

-13%

'O V2 04 06 'O8 10 "2 14 Y6 "8

Meédia: 2,3%

‘20

Consumo e investimentos reais
% variacio com relagio aoc ano anterior

15% 40%
4 Consumo Investimento ™
9% F 28%
304 Fau Nﬂ-l' J whv‘ 16%
3% 4%
9% S -8%
\JI 34%
-15% -20%
o0 ‘D2 ‘D4 DB 08 "0 "2 14 "16 "8 20

Balanga comercial e taxa de cambio
USS% bi, acumulado dos Gitimos 12 meses, taxa de cambio efetiva real*
575 120

« Balanga comercial Fav. ’:2022 uss '5327 bi
2022: 102,4
450 o a3
oA
REER "
-525 40

00 L R ‘0s 08 10 12 14 "6 18 20 22

Fonte: Instituto Brasileiro de Geografia e Estatistica (IBGE), P Morgan Assst Management, (Quadro inferor direito) Banco Centrel do Brasil,
Minigtério do Degemnvolvimento, da Industriae do Comércio Exterior da Brasil (MDIC), ). P. Morgan Global Economics Research,” As taxas de cambio

efetivas reais (REERs) comparamo valor de uma moedacom umacesta ponderada de varias moedas estrangeiras.Saodeflacionadas utilizando-

geo indiceds precos ao produtor,
Guide tothe Markets — América Latina. Dados de 31de margode 2022,
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Consumo

(_GTM | LATAM | 10 )
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Brasil: Dinamica de consumo e negdcios
Confianga do consumidor e da induastria
Com ajuste sazonal
125
Inddstria
Consumo
115
105
a5
85
75
65
55 i i i i i i L L
'06 ‘08 10 "2 14 16 18 20 22
quais as taxas de juros sAo determinadas pelas condigdes do mercado.
Guideto the Warkets — America Lating, Dados de 31 de marco de 2022,

Crescimento do crédito
% wariagdo com relagio ao ano anterior, crédito livre®*

Corporativos Jan. de 2022: 23,6%:

Pessoas fisicas

10% Jan. de 2022: 16,0%

-20%

va ‘o 10 11 M2 "2 14 15 16 17 18 "18

20 21

Taxa de desemprego
Sem ajuste sazonal, média de 3 meses
16%

14%

12%

10%, Jan. de 2022: 11,2%

8%

0% o . " . s . L )
14 15 16 17 18 19 ‘20 21 22

Fonte: JLP, Morgan Asset Management, (Esquenda) FGV/IBRE {Instituto Brasileire de Economia da Fundacao Getdlio Vargas); (Cuadro superior
direita) Banco Central do Brasil; (Quadro inferior direita) Instituto Brasileiro de Geografia e Estatistica (IBGE).*Recursoslivies s8o aqueles para os

JPMorgan

ASSET MANAGEMENT I—



olitica Fiscal

Brasil: Politica fiscal

(M| LATAM]| 11 )

Balango primario do setor publico
% do PIB. acumulado em 12 meses
6%

4%

2% ':‘Af
Jan. de 2022:
1.2%

2%

_-Ii—-—..

4%

-6%

-8%

V

20 22

-10%

‘00 '02 ‘04 W& ‘08 M0 M2 "4 "6 "8

Despesas com previdéncia e folha de pagamento
% despesas totais, média moével 12 meses

50%
Jan. de 2022: 42,1%
45%

35%

Folha de pagamento

Jan. de 2022: 21,9%

o0 ‘vz V4 ‘06 08 MO 12 14 M6 18 20 22

Divida bruta
% do PIB

0%

Jan. de 2022: 79,6%
B0%

70% Meédia: 65,3%

G0%

50%

4% i i i i i i i
‘0 ‘02 04 06 08 M0 12 M4 M6 M8 20 22

Fonte: J.P. Morgan Global Economic Ressarch, J.P. Morgan Asset Management; (Quadros esguerdo & inferior direito) Banco Central do Brasil;
(Quadra superior direito} Tesouro Nacional doBrasil.Osetor plblico inclui o governo central, os governos regionais e algumas companhias

catatais selecionadas.
Guideta the Markets — América Leting. Dados de 31 de margo de 2022,
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Mundo @ AT

M.Phil.

e Ucrania
* Qual areal intensao de Putin?
* Grande produtor agricola

* Posicao estratégica
* Nao membro da OTAN

 Como a guerra se desenrolara?

* Inflacao global — Oferta X demanda

» Desestabilizacao da demanda e oferta global de alimentos e
energia (Europa)

* China e politica de COVID zero

ﬁf@ @lauro.invest



: 4 LAURO
Brasil Politica Ll 52505
 Campanha eleitoral nao parece ter se iniciado
* Chapa Lula — Alckmin é forte
* Bolsonaro se mantem estavel
* Nao temos, ainda, uma terceira via competitiva

ﬁr@ @lauro.invest



Brasil Mercado @kﬁiﬁi’o

M.Phil.

* Bolsa se beneficiou da guerra da Ucrania

* Mas nao parece ter forcas para sustentar a alta

* Taxas de juros reais devem ficar na casa dos 4% a.a..

* Investidor brasileiro esta aprendendo com um mercado
“dificil”

* Possibilidade de crescimento econdmico desalinhado com
o preco das acoes.
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Conclusao @ A

M.Phil.

* Inseguranca continua rondando o mundo

* Taxas de juros mais altas, globalmente, podem forcar o BC a subir
ainda mais a nossa taxa de juros

* Muita incerteza sobre o desenrolar da guerra na Ucrania
e Superamos a COVID?
* Sucessao presidencial no Brasil ainda nao comecou
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Obrigado!

@lauro.invest
WWW.lauroinvest.com
lauroaraujo.invest@gmail.com
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