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New COVID-19 infections are now declining in Brazil. In our view, the decline in both casualties and
hospitalizations suggest that vaccines are taking effect in preventing severe disease. The ICU occupancy

rate is above 90% in five states (June 29) with the average national ICU occupancy rate decreasing to 77%
from 79% (June 21).

Vaccination pace eased to around 1.1 million/day. We expect the pace of vaccination to hold close to our
baseline scenario of 1.5 million doses administered a day in the 2H21 as vaccine inventories remain high
(43 million doses) and deliveries continue to outpace vaccine administration.

e Google Trends searches are still decreasing at the margin, both in Sdo Paulo state and in Brazil.

¢ Microdata on hospitalizations point to some relief for the population under 60.

Figure 1 — Daily New Cases and Deaths (June 30)
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Sources: Brazilian Ministry of Health, Santander.

IMPORTANT DISCLOSURES/CERTIFICATIONS ARE IN THE “IMPORTANT DISCLOSURES” SECTION OF THIS
REPORT.
U.S. investors' inquiries should be directed to Santander Investment at (212) 350-0707.
*Employed by a non-US affiliate of Santander Investment Securities Inc. and is not registered/qualified as a research
analyst under FINRA rules, is not an associated person of the member firm, and therefore may not be subject to
FINRA Rules 2241 and 2242 and incorporated NYSE Rule 472 restrictions.
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Figure 2 — New Hospital Admissions by Age (June 6) Figure 3 — New Hospital Admissions by Age (June 6)
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Sources: openDataSUS, Santander. Sources: openDataSUS, Santander.
Figure 4 — Google Trends — Brazil (June 30) Figure 5 — Google Trends - S&do Paulo (June 30)
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Sources: Brazilian Ministry of Health, Google Trends, Santander. Sources: Brazilian Ministry of Health, Google Trends, Santander.
Figure 6 — Hospital Occupancy - Brazil (June 29) Figure 7 — ICU Occupancy — Sao Paulo (June 30)
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Figure 8 — Vaccination Pace (Daily Shots 7dma)
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Sources: Brazilian Ministry of Health, Santander.

Figure 10 — Vaccination by Age and Gender (June 30)
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Sources: openDataSUS, Santander.

Figure 12 — Daily shots (2" dose) by Vaccine (June 28)
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Figure 9 — Population Fully Vaccinated (%)
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Sources: Brazilian Ministry of Health, Santander.

Figure 11 — Daily shots (1%t dose) by Vaccine (June 28)
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Figure 13 — Daily shots by Criteria (June 28)
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Figure 15 — Accumulated Doses Administered (15

Figure 14 — Accumulated Doses Administered (Total)
dose) by Vaccine (June 28)
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Figure 16 — Accumulated Doses Administered (2"
dose) by Vaccine (June 28)
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Figure 17 - Vaccination Schedule (June 30)
AstraZeneca CoronaVac Covax Pfizer Sputnik V | Covaxin | Janssen Moderna Accum. Doses Accum. Accum.
IFA Doses + [FA
Expected Actual Expected Actual Expected Actual Expected Actual Expected | Exp d | Exp d | Exp d | Exp d Actual Actual Actual
Jan-21] 2,000,000 [ 2,000,000 8702348 | 8,702,348 - - - - - - - - 10,702,348 | 10,702,348 10,702,348
Feb-21] 1,999,600 | 1,999,600 4,853,000 | 4,853,000 - - - - - - - - 17,554,948 | 17,554,948 17,554,948
Mar-21] 2,822,000 | 2,822,000 | 22758970 | 22,758,970 | 1,022,400 | 1,022,400 - - - - - - 44158318 | 44,158,318 44,158,318
Apr-21| 19,186,750 | 19,186,750 5,800,000 | 5,800,000 - - 1,000,000 | 1,000,000 - - - - 70,145,068 | 70,145,068 70,145,068
May-21| 21,677,750 | 21,677,750 5116010 | 5,116,010 | 4,051,200 | 4,051,200 | 2,500,000 2,500,000 - - - - [ 103490028 | 103,490,028 103,490,028
Jun-21] 18,000,000 [ 18,100,000 5000000 | 6,000,000 | 2916000 | 842,000 | 12,000,000 | 10,936,000 | 1,000,000 | 4,000,000 4,800,000 - | 146,406,028 | 144,168,028 161,113,278
Jul-21] 15,000,000 10,000,000 1,975,200 15,000,000 23,600,000 | 8,000,000 1,000,000 | 220,981,228
Aug-21] 11,656,750 18,884,836 34,741,680 22,400,000 | 8,000,000 1,000,000 | 317,664,494
Sep-21] 11,656,750 18,884,836 34,741,680 1,000,000 | 383,947,760
Oct-21] 39333333 10,000,000 10,845,333 33,333,333 12,066,667 477,459,760
Nov-21] 39,333,333 10,000,000 10,845,333 33,333,333 12,066,667 | 10,000,000 | 593,038,427
Dec-21| 39333333 10,000,000 10,845,333 33,333,333 12,066,667 675,705,093
Total | 221,999,600 130,000,000 42,500,800 199,983,360 47,000,000 | 20,000,000 [ 41,000,000 [ 13,000,000

Available doses

Sources: Brazilian Ministry of Health, Santander.
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*Employed by a non-US affiliate of Santander Investment Securities Inc. and not registered/qualified as a research analyst under
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The information contained herein has been compiled from sources believed to be reliable, but, although all reasonable care has been
taken to ensure that the information contained herein is not untrue or misleading, we make no representation that it is accurate or
complete and it should not be relied upon as such. All opinions and estimates included herein constitute our judgment as at the date
of this report and are subject to change without notice.

Any U.S. recipient of this report (other than a registered broker-dealer or a bank acting in a broker-dealer capacity) that would like to
effect any transaction in any security discussed herein should contact and place orders in the United States with SIS, which, without
in any way limiting the foregoing, accepts responsibility (solely for purposes of and within the meaning of Rule 15a-6 under the U.S.
Securities Exchange Act of 1934) for this report and its dissemination in the United States.
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