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Second Round Results




Brazilian Election Second Round — Final Results

50.90% 49.10%
60,345,999 58,206,354 yotes
LULA JAIR BOLSONARO

Source: Electoral Court (TSE) official website

ABSTENTIONS: 20.58%  BLANKS: 1.43% NULLS: 3.16%

32,200,558 votes 1,769,678 votes 3,930,765 votes
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Brazilian Election Second Round 2022 — Final Results

North
Voters (mi) % Total BZ Lula Bolsonaro Gap
Acre AC 0.6 0.4%
Amazonas AM 2.6 1.7%
Amapa AP 0.6 0.4%
Para PA 6.1 3.9%
Rondonia RO 1.2 0.8%
Roraima RR 04 0.2%
Tocantins TO 1.1 0.7%
Northeast
Voters (mi) % TotalBZ Lula Bolsonaro Gap
1° Lula 50.9% 60.3 milion Alagoas AL 2.3 1.5% 413 174
Bahia BA 11.3 7.2% 27.9 44.2
2° Bolsonaro 49.1% 58.2 mition Cears CE 68 4.4% 200 30.9
Maranhao MA 5.0 3.2% 289 423
Paraiba RB 3.1 2.0% 334 332
Pernambuco PE 7.0 45% 33.1 339
Plaut PI 2.6 1.6% 23.1 537
Rio Grande do Norte RN 2.6 1.6% 349 302
Lula won in 13 States Sergipe SE 1.7 1.1% 32.8 344

Bolsonaro won in 13 States + Federal District (DF)

Source: Electoral Court official (TSE) website
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Brazilian Election Second Round 2022 — Final Results

Midwest
Voters (mi) % TotalBZ  Lula Bolsonaro Gap
Distrito Federal DF 2.2 1.4% 41.2 -17.6
Goias MG 49 3.1% 413 -174
Mato Grosso do Sul RJ 2.0 1.3% 40.5 -79.0
Mato Grosso SP 2.5 1.6% 349 -30.2
Southeast
Voters (mi) % TotalBZ  Lula Bolsonaro Gap
Espirito Santo ES 2.9 1.9%
Minas Gerais MG 16.3 10.5%
o o) .
10 Lula 50.9% 60.3 mitor Rio de Janeiro RJ 12.9 8.3%
2 BOlsonarO 49.1% 58.2 million S50 Paulo Sp 34.7 2239%
South
Voters (mi) % Total BZ Gap
Parana PR 8.5 5.4% 37.6 -24.8
. Rio Grande do Sul RS 8.6 5.5% 437 -12.7
Lula won in 13 States Santa Catarina SC 5.5 3.5% 307 -38.5

Bolsonaro won in 13 States + Federal District (DF)

Source: Electoral Court official (TSE) website
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Brazilian Election Second Round 2022 — Final Results by Regions

1st Round 2nd Round

North North
Bolsonaro: 45.5% Bolsonaro: 51.0%

Lula: 47.1% Lula: 49.0%
Northeast Northeast
| Bolsonaro: 27.0% | Bolsonaro: 30.7%

Lula: 66.8% Lula: 69.3%

Midwest
Bolsonaro: 60.2%
Lula: 39.8%

Midwest
Bolsonaro: 53.8%

Lula: 37.8% Southeast

Bolsonaro: 54.2%
Lula: 45.8%

Southeast
Bolsonaro: 47.6%
Lula: 42.6%

South

|
‘ South
Bolsonaro: 54.6% Bolsonaro: 61.8%

Lula: 36.8% Lula: 38.1%
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Brazilian Election Second Round 2022 — Final Results by Municipalities

1st Round 2nd Round

& Santander Source: OGlobo maps (access the originals here)
Red/Pink Lula won. Blue/Light Blue Bolsonaro won


https://infograficos.oglobo.globo.com/politica/mapa-votacao-municipios-e-estados-do-brasil.html#/presidente?desempenho=geral&tab=municipio&turno=1

Brazilian Election First and Second Round 2018 — Final Results by Regions

1st Round

North
Bolsonaro: 43%

Haddad: 37%
* Northeast
‘ Bolsonaro: 26%
' Haddad : 50%
|

Midwest
Bolsonaro: 58%
Haddad : 21%

Southeast

Bolsonaro: 53%
Haddad : 19%

|
‘ South
Bolsonaro: 57%
Haddad : 20%

Source: TSE
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2nd Round

North
Bolsonaro: 52%
Haddad : 48%

* Northeast

| Bolsonaro: 29%

Haddad : 70%
| o

'bt | """y

Midwest =,
Bolsonaro: 71% :

South

Haddad : 29% .
l Bolsonaro: 68%
Haddad : 32%

’ Southeast
Bolsonaro: 65%
Haddad : 34%

a




Brazilian Election — Abstentions
21.5 5
19.4

213 11 213

20.5 50 20.9 556
19.0

17. 17.8

|| 16. ||

1998 2002 2006 2010 2014 2018 2022

B 1st Round ™ 2nd Round

Source: TSE
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First Round Results




Brazilian Election First Round — Final Results

Runoff
. 48.43% 43.20% we, 4.16% = 3.04%

}:1 57,258,115 f: 51,071,277 = ; 4,915,306 @ 3,599,201

LULA JAIR BOLSONARO SIMONE TEBET CIRO GOMES
- 0.51% 0.47% : 0.07% ' 0.05%

a 600,953 559,680 ﬁ 81,127 ' 53,518
SORAYA FELIPE D'AVILA PADRE KELMON LEO PERICLES
THRONICKE

Source: Electoral Court (TSE) official website

& Santander

ABSTENTIONS: 20.94%

32,765,980 votes

BLANKS: 1.59%

1,964,761 votes

NULLS: 2.82%

3,487,835 votes
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Brazilian Election First Round — Final Results

Presidential Elections

/-
%"J& Para PA 6.1 3.9%
A" Rondonia RO 12 0.8%

Roraima RR 04 0.2%

- Tocantins TO 1.1 0.7%

2 Northeast

1° Lula 48.3% 57.3 miion S Voters (mi) % TotalBZ Lula Bolsonaro Gap
' ‘ ‘, Alagoas AL 23 1.5% 36.1 204

2° Bolsonaro 43.2% 51.1 mition “ J .

North
Voters (mi) % Total BZ Lula Bolsonaro Gap
Acre AC 06 0.4%
Amazonas AM 2.6 1.7%
Amapa AP 0.6 04%

440 64

Bahia BA 1.3 7.2% 24.3 454

Ceara CE 6.8 4.4% 254 405

3° Tebet 4.2% 4.9 million w Maranh&o MA 50 3.2% 26,0 424
4° Ciro 3.0% 3.6 million Paraiba RB 3.1 2.0% 29.6 346
Pernambuco PE 70 4.5% 30.0 353

Pilaut Pl 2.6 1.7% 19.9 544

Lula won in 14 States Rio Grande do Norte RN 2.6 1.6% 310 320

Sergipe SE 1.7 1.1% 29.2 347

Bolsonaro won in 12 States + Federal District (DF)

Source: Electoral Court official (TSE) website
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Brazilian Election First Round — Final Results

Presidential Elections

Midwest

Voters (mi) % Total BZ Lula
Distrito Federal DF 2.2 1.4% 36.9
Goias GO 49 3.1% 395
Mato Grosso do Sul  MS 2.0 1.3% 39.0
Mato Grosso MT 2.5 1.6% 344
Southeast

Voters (mi) % Total BZ
Espirito Santo ES 29 1.9%
Minas Gerais MG 16.3 10.5%
Rio de Janeiro RJ 12.8 8.2%
Sao Paulo SP 34.7 22.3%
South

Voters (mi) % Total BZ Lula
Parana PR 8.5 5.4% 36.0
Rio Grande do Sul RS 8.6 5.5% 423
Santa Catarina SC 5.5 3.5% 29.5

Lula won in 14 States
Bolsonaro won in 12 States + Federal District (DF)

Source: Electoral Court official (TSE) website

& Santander

Bolsonaro

Bolsonaro

Bolsonaro

Ga

-14.8
-12.7
-13.7
-25.5

Gap

-19.3
-6.6
-32.7
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Valid Votes — First Round

Lula (+50%)
Lula (-50%)

Bolsonaro (+50%)

Bolsonaro (-50%)

& Santander Sources: TSE, JOTA, Santander 14
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Historical — First Round

2002
46.4%
23.2%
Lula (PT) Serra (PSDB)
2014
41.35%
I 33.82%
Dilma (PT) Aécio (PSDB)
& Santander

23.3%

Delta

7.53%

Delta

Sources: TSE, Arko, Santander
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State Governors




General Elections — State Governors

Uni&o (4)

PT (4)

PSB (3)

PSDB (3)

PP (2)
PSD (2)
B pL(2

Republicanos (2)

B solidariedade (1)
B Novo (1)

& Santander

|
|
" MDB (3)
|
|

Sources: TSE, JOTA, Santander

State Governor Party Round % of Votes
Acre Gladson Cameli * PP 1 56.8%
Alagoas Paulo Dantas * MDB 2 52.3%
Amapa Clécio Solidariedade 1 53.7%
Amazonas Wilson Lima * Unido Brasil 2 56.7%
Ceara Elmano de Freitas PT 1 54.0%
Bahia Jerénimo PT 2 52.8%
Distrito Federal Ibaneis Rocha * MDB 1 50.3%
Espirito Santo Renato Casagrande * PSB 2 53.8%
Goias Ronaldo Caiado * Unido Brasil 1 51.8%
Maranhéo Carlos Branddo * PSB 1 51.3%
Mato Grosso Mauro Mendes * Unido Brasil 1 68.5%
Mato Grosso do Sul Eduardo Riedel PSDB 2 56.9%
Minas Gerais Romeu Zema * Novo 1 56.2%
Para Helder Barbalho * MDB 1 70.4%
Paraiba Jodo Azevédo * PSB 2 52.5%
Parana Ratinho Junior * PSD 1 69.6%
Pernambuco Raquel Lyra PSDB 2 58.7%
Piaut Rafael Fonteles PT 1 57.2%
Rio Grande do Norte Fatima Bezerra * PT 1 58.3%
Rio de Janeiro Claudio Castro * PL 1 58.7%
Rio Grande do Sul Eduardo Leite * PSDB 2 57.1%
Rondénia Coronel Marcos Rocha * Unido Brasil 2 52.5%
Roraima Antonio Denarium * Progressistas 1 56.5%
Santa Catarina Jorginho Mello PL 2 70.7%
Sdo Paulo Tarcisio de Freitas Republicanos 2 55.3%
Sergipe Fabio PSD 2 51.7%
Tocantins Wanderlei Barbosa * Republicanos 1 58.1%
*Reelected
17



General Elections — State Governors

State Governors Elected in the First Round

18
17
1
14 °
13 13 13

11
‘\ 9
1990 1994 1998 2002 2006 2010 2014 2018 2022

Sources: TSE, Poder360, Santander

& Santander

Party Elected in 2018 Actual Elected in 2022

MDB 3 3 3
PT 3 4
Uniao 5 4
PSDB 3 3 3
PSB 3 3 3
PL - - 2
DEM 2 - -
PDT 1 1 -
PP 1 1 1
PSD 2 5 3
PCdoB 1 - -
Republicanos - - 2
PSC 2 2 -
PSL 3 - -
NOVO 1 1 1
PHS 1 - -
Solidariedade 1
Total 27 27 27

Actual: the current situation after changes during the term

18



National Congress




General Elections — Congress: Lower House

Preliminary - Lower House

Composition - Lower House

Party Classification Current (a) Elected (b) Delta (b) - (a)
PL Center Right 76 99 23
PT/PC do B/PV Left 68 79 11
PP Center Right 58 47 -1
Uniao Brasil Center Right 51 59 8
PSD Center 46 42 -4
Republicanos Center Right 44 42 -2
MDB Center 37 42 5
PSDB + Cidadania Center 29 18 -11
PSB Left 24 14 -10
PDT Left 19 17 -2 B Center-Right coalitions (260) Centrist coalitions (125) M Left coalitions (128)
PSOL + Rede Left 10 14 4
PODE Center Right 9 12 3
Others Mixed % 42 28 -14 Sources: TSE
Total 513 513 -

Left = ~130 deputies (from 140 in 2018)

Sources: TSE, could have small changes ahead

* 4 from Left, 1 from Center-Right, 23 Centrist

& Santander 20



General Elections — Congress: Lower House

146

158

245

122

1998 2002 2006 2010 2014 2018 Current

M Left mCenter-Right m Centrist

Sources: TSE, Santander

& Santander

2023
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General Elections — Congress: Lower House

% New Candidates
62%

54%
48%
44%  45% |o a9 P

1990 1994 1998 2002 2006 2010 2014

Sources: TSE, Santander

& Santander

47%

2018

44%

2022
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General Elections — Congress: Lower House

Lower House Histor

Party 1998 2002 2006 2010 2014 2018 Actual Elected 2022
PL 14 35 25 41 34 33 76 99
PT 59 91 83 86 70 56 56 68
Unido - - - - - - 51 59
PP 60 49 41 44 36 37 58 47
MDB 83 75 89 78 66 34 37 42
PSD - - - - 37 34 46 42
Republicanos - - - 8 21 30 44 41
PDT 25 21 24 27 19 28 19 17
PSB 18 22 27 35 34 32 24 14
PSDB 99 70 66 54 54 29 22 13
PODEMOS - - - - 4 11 9 12
PSOL - - 3 3 5 10 8 12
AVANTE - - - 3 - - 6 7
PCdoB = 12 13 5 10 9 8 6
PSC 2 - 9 7 12 8 8 6
PV = 5 13 13 8 4 4 6
Cidadania 3 5 22 2 10 8 7 5
SD - - - - 15 13 8 4
PATRIOTA - - - - 2 5 5 4
PROS = = = = 11 8 4 3
NOVO - - - - - 8 8 3
REDE - - - - - - 2 2
PTB 34 30 23 22 25 10 3 1
PSL 1 = = = = 52 = =
DEM 105 84 65 43 22 29 - -
PHS = = 2 2 5 6 = =
PRP - - - 2 3 4 - -
PMN 2 - 3 4 3 3 - -
& Santander PTC - - 3 - 2 2 - -
DC = = = = 2 = = =

Sources: TSE, Santander Actual: the current situation after changes during the term



General Elections — Congress: Senate

o Inthis election, only one-third of Senate seats were at stake (of a total of 81 Senate seats)

Preliminary - Senate

Party Current (a) Elected (b) Delta (b) - (a)
PL 7 13 6
Unido Brasil 8 12 4
MDB 13 10 -3
PSD 11 10 -1
PT 7 9 2
Progressistas 8 7 -1
Podemos 8 6 -2
PSDB 6 4 -2
Rep. 1 3 2
PDT 3 2 -1
Rede 1 1 0
Cidadania 1 1 0
PSB 1 1 0
Pros 2 1 -1
PSC 1 1 0
PTB 2 0 -2 Sources: TSE
1 0

Independent -1
Total 81 -

Sources: TSE, could have small changes ahead

(=]
iry

& Santander

Composition - Senate

® Right-Leaning (36) Centrist-leaning (32)

m Left-leaning (13)

24



General Elections — Congress: Senate (81 total seats)

23
32
40
32
18 17 13
1998 2002 2006 2010 2014 2018 Current 2023

mLeft mCenter-Right = Centrist

Sources: TSE, Santander
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General Elections — Congress: Senate

o Elected to term that begins in 2023 for an eight-year period

State Senator
SP Marcos Pontes
MG Cleitinho
RJ Romaério
ES Magno Malta
RS Mourao

PR Sergio Moro
SC Jorge Seif
PA Beto Faro
AC Alan Rick

Support Bolsonaro
Support Lula
None

Sources: TSE, Santander

& Santander

Party

PL

PSC

PL

PL

Republicanos

Unido

PL

PT
Unido

State

AM
AP
RO
RR
TO
BA
PE
CE
MA

Senator
Omar Aziz

Davi Alcolumbre
Jaime Bagattoli
Hiran

Dorinha

Otto Alencar
Teresa Leitao
Camilo Santana
Flavio Dino

Party
PSD
Unido
PL
Progressistas
Unido
PSD
PT
PT
PSB

State

PB
Pl
AL
RN
SE
GO
DF
MS
MT

Senator
Efraim Filho

Wellington Dias
Renan Filho

Rogério Marinho
Laércio

Wilder Morais
Damares

Tereza Cristina
Wellington Fagundes

Party
Unido
PT
MDB
PL
Progressistas
PL
Republicanos
Progressistas
PL

26



General Elections — Congress: Senate (81 seats)

The Senate Chamber History

Party 1994 1998 2002 2006 2010 2014 2018 2022 1/3-Elected 2022 2023
PL 1 - 3 3 5 4 - 7 8 15
PSD - - - - - 4 - 11
Uniao Brasil - - - - - - - 8
MDB 23 29 20 15 21 18 12
PT 5 - 4 11 14 12 6
PP 11 4 - - 5 5 -
Podemos - -
PSDB 10 15
PDT 6 2
Republicanos -
PSB 1 -
Cidadania 1
PSC - - - - -
PROS - - - - -
Rede - - - - -
DEM 18 20 18 18 5
PTB 5 2 4 4 6
2
2

=
w
W phr PP OIN

10 10
4

W w . DN
H

)]
NP, b~ O

w
P PR ORO
'—\

R o
P NFRPRFRPRFRPRFEPWOOWOW-N
= N

w o
1
1

PSOL - - - -

PCdoB - - - 2

PV - - - - - -
Solidariedade - - - - - 1

PSL - - - - - - 4 - - -
Others - - - - - - - 1 - -

Total 10 9 9 13 5 7 21 81 27 81
& Santa nder Sources: TSE, Arko, Santander
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General Elections — Congress: Highest Number of Votes — Top 10

Name State Party Votes Name State Party Votes
Marcos Pontes SP PL 10,714,913 Nikolas Ferreira MG PL 1,492,047
Cleitinho Azevedo MG PSC 4,268,193 Guilherme Boulos SP PSOL 1,001,472
Otto Alencar BA PSD 4,218,109 Carla Zambelli SP PL 946,244
Camilo Santana CE PT 3,389,513 Eduardo Bolsonaro SP PL 741,701
Hamilton Mour&o RS Repub. 2,593,294 Ricardo Salles SP PL 640,918
Romario RJ PL 2,384,331 Delegado Bruno Lima SP PP 461,217
Flavio Dino MA PSB 2125811 Deltran Dallagnol PR PODE 344,917
Teresa Leitdo PE PT 2,061,276 Tabata Amaral SP PSB 337,873
Sergio Moro PR Uniao 1,953,159 Celso Russomanno SP Republicanos 305,520
Beto Faro PA PT 1,781,582 Kim Kataguiri SP Unido 295,460

& Santa nder Sources: TSE, Arko, Santander
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Electoral Calendar

o The runoff for the presidential election was held on October 30

March 3 -
April 1
Period to
change parties
to run for the
election
without losing
their mandates.

S N

April 2

Deadline for
candidates to
be affiliated
with the new

party.

Deadline for
candidates with
executive
mandatess to
step down from
their positions
to run for
another political
office.

& Santander

May 4

Last day to
register for
voting in 2022
elections.

Beginning of
collection of
donations
from
individuals.

Deadline to form

party
federations.

July 11

Total voters'
announcement.

July 20
—-August 5

definition of
candidates.

l__J__'I

e e g e ¢

EE BTN T

June 1

Deadline for
waiving the
electoral fund.

Sources: TSE, Newspapers, Santander

August 12
Publication of free

electoral propagandal

time for each party.

August 15

Deadline for
registration of
candidates in the
Electoral Court.

August 16

Start of election
campaigns.

August 28
TV Band Debate

October 2

First round
Lula 48.4%
Bolsonaro 43.2%

September 12

|

|

|

I Deadline for closing
I electoral systems

I' and verification

: programs.

|

September TV campaign
| TV debate: 7 - 28 Oct
I 24 SBT/CNN
I 29 Globo - .
Auxilio Brasil outlay
11-25 Oct
TV debates:

October 30

Second
round

December 19

Deadline for
elected
candidates to
be confirmed.

January 1
2023

President-
Elected
takes
office

e e

30



Expected Timeline in 2022-23

[NovemberJ [ DecemberJ [ January J [ February J [ March J [ April J

2022 BUdget ) 31 Dec is the Deadline Delay?...
Auxilio Brasil BRL600 Waiver end in 31 Dec

2022 World Soccer 20 Nov — 18 Dec

Tournament J

Deadline —

19D
Confirm the elected
J

Congress Recess

New Congress 1 Feb with election for the Speakers

New Gov. 1 Jan new term starts for the presidency and state governments

r

2024 Budget Guidelines Deadline: Executive—April 15

J

Source: Santander.
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North 8%
(Voters: 12,563,257)

$

Northeast 27%
(42,414,682)

_

Midwest 7%
(11,546,306)

Southeast 43%
(66,711,990)

South 14%
ﬂ%%) Total Voters
156,454,011

Source: TSE

45-59 yearsold NG 5%

35 - 44 years old |G

24 - 34 years old

60+ years old [ NEGGEEE

16 - 24 years old |l 13%

10%

13% 16% 19% 22%

Gender
@
53% 47%
Female Male
82.4 million 74.0 million

25%

Education % total

College

Incomplete College
High School
Incomplete High School
Primary

Incomplete Primary
Reads and Writes
[lliterate

11%
5%
26%
16%
7%
25%
7%
3%
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CONTACTS/IMPORTANT DISCLOSURES
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CONTACTS/IMPORTANT DISCLOSURES (continuen)

This report has been prepared by Santander Investment Securities Inc. ("SIS"; SIS is a subsidiary of Santander Holdings USA, Inc. which is wholly
owned by Banco Santander, S.A. "Santander"), on behalf of itself and its affiliates (collectively, Grupo Santander) and is provided for information
purposes only. This document must not be considered as an offer to sell or a solicitation of an offer to buy any relevant securities (i.e., securities
mentioned herein or of the same issuer and/or options, warrants, or rights with respect to or interests in any such securities). Any decision by the
recipient to buy or to sell should be based on publicly available information on the related security and, where appropriate, should take into account
the content of the related prospectus filed with and available from the entity governing the related market and the company issuing the security. This
report is issued in Spain by Santander Investment Bolsa, Sociedad de Valores, S.A. (“Santander Investment Bolsa”), and in the United Kingdom by
Banco Santander, S.A., London Branch. Santander London is authorized by the Bank of Spain. This report is not being issued to private customers.
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