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Contexto externo

Ambiente Favorable para
economias emergentes

* El crecimiento global se espera que se acelere en el
Segundo semestre.

« Esto esta sucediendo en un ambiente en el que las
tasas de interés se mantendran bajas y los niveles de
liquidez seguiran siendo altos.

» Este escenario no es favorable para la renta fija y es
propicio para la renta variable y los activos alternativos

* Los bancos centrales de las economias desarrolladas
mantendran una politica monetaria laxa a la vez que los
gobiernos incrementarian el gasto fiscal (con
consecuencias potenciales sobre el empinamiento de la
curva).
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Las expectativas de crecimiento se han revisal al alza (FMI)

Table 1. Overview of the World Economic Outlook Projections
{Percent change, unless noted otherwise)

Year aver Year
Difierence from October 2020 Q4 over Q4 2
Estimate Projections WEQ Projections 1/ Estimate Projections

2019 2020 2021 2022 2021 2022 2020 2021 2022
World Output 28 -3.5 55 42 0.3 0.0 -1.4 42 ar
Advanced Economies 16 -4.9 43 31 0.4 0.2 -39 46 19
United States 22 -34 51 25 20 04 2.1 40 20
Euro Area 13 1.2 42 36 -1.0 0.5 6.8 58 20
Germany 0.6 -5.4 35 31 0.7 0.0 -5.3 5.2 1.7
France 15 8.0 55 41 0.5 12 8.2 74 20
ftaly 0.3 -92 3.0 36 -2.2 1.0 -3 42 23
Spain 20 -11.1 5.9 47 -1.3 02 -08 71 20
Japan 03 -5.1 31 24 08 0.7 23 27 1.6
United Kingdom 14 -10.0 45 5.0 -14 18 83 6.0 1.9
Canada 18 -5.5 3.6 41 -1.6 0.7 40 a7 27
Other Advanced Economies 3/ 18 -25 a6 a1 0.0 0.0 -22 45 19
Emerging Market and Developing Economies 1.6 -2.4 6.3 5.0 03 0.1 0.9 i7 54
Emerging and Developing Asia 5.4 -11 8.3 5.9 0.3 0.4 3.2 a8 6.4
China 6.0 23 81 5.6 0.1 .2 6.2 42 6.0
India 4/ 42 -8.0 11.5 6.8 27 —{2 0.6 1.7 78
ASEAN-5 5 49 3.7 5.2 6.0 -1.0 0.3 3.2 52 6.1
Emerging and Developing Europe 22 -2.8 40 39 01 0.5 =27 48 30
Russia 13 -3.6 3.0 3.9 02 16 ] 53 26
Latin America and the Caribbean 0.2 -4 41 29 0.5 02 4.8 23 28
Brazil 14 -45 36 26 08 03 -1% 1.6 26
Mexico 0.1 -85 43 25 08 02 -5.4 22 24
Middle Eastand Central Asia 14 -3.2 3.0 42 0.0 02 c S -
Saudi Arabia 0.3 -39 26 40 0.5 0.6 3.1 35 40

Sub-3aharan Afica 32 -26 32 39 01 0.1
Nigeria 22 =32 15 25 -0.2 0.0 . S e
South Afica 0.2 7.5 28 14 .2 0.1 6.2 28 06

Memorandum

Low-Income Developing Counties 5.3 -0.8 5.1 5.5 0.2 0.0 - A e
World Growth Based on Market Exchange Raies 24 -3.8 51 a8 0.3 0.0 -20 43 a1

Fuente: IMF, Jan 2021 WEO



Contexto externo

La gran sorpresa para las economias
suramericanas: Bienes basicos

« El afo pasado comenzd una recuperacion fuerte en los
metales basicos (muy bueno para Chile y Peru).

» Se esperaba que los precios del petréleo se
incrementaran este afo pero los precios esperados para
Diciembre ya se alcanzaron (positivo para Ecuador,
Colombia y Venezuela)

* Los precios internacionales de alimentos se han
incrementado también (positivo para Argentina y Brazil)
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Los precios del petréleo se estan revisando al alza ...

Table 2. Energy Prices

U.5. Energy Information Administration | Short-Term Energy Outlook - February 2021

2020 2021 2022 Year
| 91 | @ | @3 | a4 | o1 | oz | @3 | o4 | of | a2 | a3 | a4 2020 | 2021 | 2022
Crude Oil (dollars per bamel)
West Texas Intermediate Spot Averags ... 4534 27.96 40.89 4250 5269 50.32 49.00 49.00 50.37  51.85 52.00 52.00 /AT 50.27 51.56
Brent Spot Average ... 49.97 29.52 42.97 44.34 5562 53.32 52.00 52.00 5337 5535 56.00 56.00 4169 5320 58,19
U.5. Imported Average - 43.76 26.33 39.90 40.53 5067 48.32 47.00 47.00 48.13 48.58 43.50 48.50 3724 4808 4823
U.5. Refiner Average Acquisition Cost ... 47.48 26.88 40.79 4180 571.65 48.31 48.00 48.00 48.10 50.59 50.50 50.50 39.68 49719 50.20
U.S. Liquid Fuels (cents per gallon)
Refiner Prices for Resale
Gasoling _.. 153 104 137 134 167 173 165 153 153 i73 176 164 133 164 167
Diesal Fuel - 180 a7 124 132 165 164 163 164 166 172 175 175 129 164 172
FUBH Gl e e s s e s 1860 113 125 158 155 156 160 161 161 163 166 126 157 162
Refiner Prices to End Users
B 165 85 116 123 155 156 157 159 185 170 172 173 1 157 170
No. 8 Residual Fuel Ol (8] ... 176 93 116 121 124 120 114 114 115 121 120 120 126 118 119
Retail Prices Including Taxes
Gasoline Regular Grada (b) 241 194 218 215 244 254 245 235 228 252 255 248 218 244 246
Gasoline All Grades (b) . 251 202 227 224 254 266 258 248 242 266 269 260 27 2568 259
On-highway Diesel Fusl ...t 289 243 243 246 arz 268 269 273 272 273 280 282 255 270 277
Hegting Ol ..o s e 280 200 214 229 260 264 271 281 287 270 258 261 244 271 274
Natural Gas
Henry Hub Spot (dollars per thousand cubic feet 1.98 1.77 207 263 2.97 2.99 3.11 3.20 3.41 3.34 3.37 346 FRL 3.07 3.40
Henry Hub Spot (dollars per million Biu) ............ 1.1 1M 2.00 253 2.85 2.68 2.89 .08 3.29 3.22 3.24 333 2.03 285 3.27
L.5. Retail Pricas (dollars per thousand cubic feat)
Industrial Sector ... 3.52 285 2.88 kN 4.27 382 4.02 4.36 487 427 4.20 454 3.30 4.15 443
Commercial Sector 713 7.63 B.48 T.59 748 g.14 B.81 7.85 7.78 5.30 BT 7.ez2 7.50 7.88 5.02
Residential Sector 9.46 11.89 17.62 10.76 9.93 1272 17.35 10.71 9.76 1272 17.57 T0.80 10.88 11.05 i1.07
U.S. Electricity
Power Generation Fuel Costs (dollars per million Btu)
1.93 1.91 191 1.94 2.07 2.07 2.04 2.05 2.07 2.08 2.06 207 193 2.05 2.07
Watural Gas. . 2313 2.08 2.26 284 3.40 309 318 3.45 3.88 3.48 3.46 370 2.38 327 361
Residual Fuel Qil (c) . 1215 6.65 8.85 837 9.70 10.96 9.87 9.71 10.09 11.06 10.64 1047 5.02 10.07 10.56
Distillate Fuel Oi .... 13.27 8.39 10,38 10.78  12.79 12.93 12.79 12.85 13.05 13.52 13.65 1373 10.78 12.86 1349
Retail Prices (cents per kilowatthour)
Industrial Sector ... 6.37 6.63 T.09 6.51 6.37 6.68 710 6.53 6.41 6.71 7.12 6.54 6.66 .68 .70
Commercial Sector 10.33 10.63 10.97 10.53  10.30 10.78 11.24 10.76 1046 10.92 11.35 T0.84 10.63 10.79 10.91
Residential Sector . 12.90 13.24 13.36 1320 12.85 13.33 13.55 13.45 13.11 13.64 13.81 13.63 13.19 13.37 13.56

P

Fuente: Short term Energy Outlook, EIA Feb 2021
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Crecimiento Regional
2021: afio de recuperacion

2022: regreso a crecimientos mas “normales”

« Esperamos una aceleracion muy importante en el
crecimiento este ano, comenzando en el Segundo
trimestre.

* Habra diferenciacion en la magnitud del rebrote. La
misma estara dada por la velocidad a la que la
vacunacion se realice en cada pais.

« Comienzo del ciclo politico: Incertidumbre por
elecciones en Ecuador, Peru y Chile este afio y ya en el
2022 en Colombia marcan el comienzo de lo que seria
la incertidumbre politica.
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Resumen de Prondésticos BTG

Brazil 2015
GDP (%, yly real) -35
CPI (%, yly eop) 10.7
Monetary Policy Rate (%, eop) 14.25
US$ exchange rate (eop) 39
Primary Surplus - % GDP -1.9
Argentina 2015
GDP (%, yly real) 27
CPI (%, yly eop) 27.0
Monetary Policy Rate (%, eop) 2725
US$ exchange rate (eop) 12.90
Chile 2015
GDP (%, yly real) 2.3
CPI (%, yly eop) 44
Monetary Policy Rate (%, eop) 3.50
US$ exchange rate (eop) 704
Colombia 2015
GDP (%, yly real) 30
CPI (%, yly eop) 6.8
Monetary Policy Rate (%, eop) 5.75
USS$ exchange rate (eop) 3149
Fiscal Balance (% of GDP) -3
Mexico 2015
GDP (%, yly real) 3.30
CPI (%, yly eop) 213
Monetary Policy Rate (%, eop) 325
US$ exchange rate (eop) 17.20
Peru 2015
GDP (%, yly real) 3.30
CPI (%, yly eop) 440
Monetary Policy Rate (%, eop) 3.75
USS$ exchange rate (eop) 341
Fiscal Balance (% of GDP) -1.94
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Colombia @Dactual

2021: afio de recuperacion pero a velocidad moderada
2022: crecimiento mas normal pero con incertidumbre politica

* La actividad econdmica se recuperara en parte por base
estadistica, y en menor medida por impulso.

* Lainflacion alcanza su minimo en el primer trimestre de
2021y desde ahi debe acelerarse. El riesgo de inflacion
es al alza.

« El Banrep deberia dejar sus tasas de interés en 1.75%
durante todo el afio. El riesgo es que suba tasas antes.

* La combinacion de factores: baja inflacion (con riesgo al
alza) y tasas de politica estables (con sesgo a un alza
temprana) no hace atractiva la renta fija.

» La discusion sobre retos fiscales del pais (reforma
tributaria, privatizaciones, grado de inversion) y la
incertidumbre politica por elecciones del afio entrante,
no juega a favor de tasas de larga duracion.




National accounts
Real GDP (%, yly)
Domestic Demand (%, y/y)
Consumption (%, yly)
- Private consumption (%, yly)
- Govemment consumption (%, y/y)
Gross fixed capital formation (%, yly)
Trade Balance (%,yly)
Exports (%, yly)
Imports (%, yly)
Labor market
Unemployment (%, average)
Balance of payments
Trade balance (US$bn)
Merchandise exports (US$bn,fob)
Merchandise imports (US$bn,fob)
Current account (US$bn)
Current account (% of GDP)
Terms of trade (%, y/y)
Prices, interest & exchange rates
CPI (%, yly, eop)
CPI (%, yly, average)
Ex food CPI (%, yly, eop)
US$ exchange rate (eop)
US$ exchange rate (average)
Central Bank Rate (%, eop)
Fiscal indicators
Govemnment balance (% of GDP)

Source: DANE, Banrep, BTG Pactual
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1.2
24
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3.8
2.0
2.8
25
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38.0
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-10.2
3.3
5.1

41
43
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2,984
2,958
4.75
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3.9
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-18.8
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7.9
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-1.0
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-13.0
3.9
3.7

3.2
3.2
3.5
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Disclaimer

This presentation has been prepared by BTG Pactual S.A. (“BTG Pactual”) for the exclusive use of
the party to whom BTG Pactual delivers this presentation (together with its subsidiaries and
affiliates, the "Company”) using information provided by the Company and other publicly available
information. BTG Pactual has not independently verified the information contained herein, nor
does BTG Pactual make any representation or warranty, either express or implied, as to the
accuracy, completeness or reliability of the information contained in this presentation. Any
estimates or projections as to events that may occur in the future (including projections of
revenue, expense, net income and stock performance) are based upon the best judgment of BTG
Pactual from the information provided by the Company and other publicly available information as
of the date of this presentation. There is no guarantee that any of these estimates or projections
will be achieved. Actual results will vary from the projections and such variations may be material.
Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past
or future. BTG Pactual expressly disclaims any and all liability relating or resulting from the use of
this presentation.

This presentation has been prepared solely for informational purposes and is not to be construed
as a solicitation or an offer to buy or sell any securities or related financial instruments. The
Company should not construe the contents of this presentation as legal, tax, accounting or
investment advice or a recommendation. The Company should consult its own counsel, tax and
financial advisors as to legal and related matters concerning any transaction described herein. This
presentation does not purport to be all-inclusive or to contain all of the information that the
Company may require. No investment, divestment or other financial decisions or actions should be
based solely on the information in this presentation.

This presentation has been prepared on a confidential basis solely for the use and benefit of the
Company; provided that the Company and any of its employees, representatives, or other agents
may disclose to any and all persons, without limitation of any kind, the tax treatment and tax
structure of the transaction and all materials of any kind (including opinions or other tax analyses)
that are provided to the Company relating to such tax treatment and tax structure. Distribution of
this presentation to any person other than the Company and those persons retained to advise the
Company, who agree to maintain the confidentiality of this material and be bound by the
limitations outlined herein, is unauthorized. This material must not be copied, reproduced,
distributed or passed to others at any time without the prior written consent of BTG Pactual.







