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e Na prévia para junho, o nosso indicador proprietario (IGet) ponderado para o varejo
ampliado mostrou queda de 3,7% m/m-sa (-0,7% a/a). O indicador ponderado para o varejo restrito
registrou queda de 5,2% m/m-sa (-0,2% a/a). Se confirmado o resultado da prévia, o indicador
ampliado encerrara o 2T21 com alta de 5,9% t/t-sa, insuficiente para devolver integralmente a queda
de 7,4% observada no 1T21.

e Nossa interpretacdo é de que a desaceleracdo reflete um efeito base apés a rapida
expansdao dos ultimos dois meses, na esteira da recuperacdo da mobilidade e do pagamento
do auxilio emergencial. Nas aberturas, o indicador de supermercados (0 mais relevante no indice)
mostrou queda de 8,0%, enquanto vestuario também caiu na margem (-12,6%). Partes e pegas
automotivas mostraram resiliéncia, com alta de 2,9%.

e Com base no IGet, nosso tracking para o varejo ampliado de junho aponta para uma queda
de 2,1% m/m-sa (14,8% a/a). Com relacao ao varejo restrito, o tracking aponta para um declinio de
0,9% m/m-sa (5,7% a/a).

Resultados

Com base nos dados disponibilizados até a primeira quinzena de junho, construimos o nosso indicador
proprietario (IGet), antecipando os movimentos do varejo (PMC-IBGE) para o Gltimo més do 2T21. Na prévia
para junho, o IGet ponderado para o varejo ampliado mostrou queda de 3,7% m/m-sa, enquanto que o indice
restrito mostrou uma queda mais acentuada, retraindo 5,2% m/m-sa. Em termos trimestrais, se confirmados
estes resultados, os indicadores apresentaréo crescimento de 5,9% e 6,8%, respectivamente, insuficiente
para devolver integralmente as perdas do 1T21.

Com relagdo ao tracking da PMC, esperamos alta de 6,6% (31,0% a/a) e 1,3% (14,6% a/a) para maio. Para
junho, nosso tracking para o varejo ampliado aponta parauma quedade 2,1% m/m-sa (14,8% a/a). Com
relac@o ao varejo restrito, o tracking mostra uma queda de 0,9% m/m-sa (5,7% a/a).

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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Figura 1 - Tabela IGet Varejo

mai-21 jun-21
Pesos % m/m % a/a % m/m % a/a
IGetp 74,8 11,8 13,1 -5,2 -0,2
Supermercados 37,7 2,4 -1,5 -8,0 -8,9
Vestuario 6,0 33,7 90,7 -12,6 64,1
Mbéveis e Eletrodomésticos 12,5 11,3 -5.1 -2,1 -19,0
Artigos Farmacéuticos 6,7 2,0 11,6 14 10,8
Livros 07 0,8 7.2 -4,7 -17.3
Material para Escritdrio 2,8 12,3 39,9 -0,8 16,2
Outros 8,4 41,8 81,0 24 37,7
Material de Construgdo 11,7 -18,3 -37,2 0,2 -44,5
Partes e Pecas Automotivas 13,5 9,7 65,8 2,9 43,6
IGetpa 100,0 8,3 12,6 -3,7 -0,7
Fonte: Santander
Figura 2.A. — IGetp — Varejo Restrito (sa) Figura 2.B. — IGetpa — Varejo Ampliado (sa)
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Figura 3.A. — 1Getp x PMC (nsa, % a/a) Figura 3.B. — IGetpa x PMCA (nsa, % a/a)
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Fontes: IBGE, Santander. Fontes: IBGE, Santander.

Para detalhes do cenério do Santander para a atividade econémica, consulte nosso ultimo chartbook:.

1 Santander Brasil - “Chartbook — Positive Surprises with Risks On The Upside” — (25/mai/2021) — Disponivel no “link” (em inglés):
http://bit.ly/Std-chart-econact-may21
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Apéndice 1: Graficos por segmentos selecionados (% a/a)
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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. SIS,
Santander London and Santander Investment Bolsa are members of Grupo Santander.

ANALYST CERTIFICATION: The following analysts hereby certify that their views about the companies and their securities discussed
in this report are accurately expressed, that their recommendations reflect solely and exclusively their personal opinions, and that
such opinions were prepared in an independent and autonomous manner, including as regards the institution to which they are linked,
and that they have not received and will not receive direct or indirect compensation in exchange for expressing specific
recommendations or views in this report, since their compensation and the compensation system applying to Grupo Santander and
any of its affiliates is not pegged to the pricing of any of the securities issued by the companies evaluated in the report, or to the
income arising from the businesses and financial transactions carried out by Grupo Santander and any of its affiliates: Lucas
Maynard*.

*Employed by a non-US affiliate of Santander Investment Securities Inc. and not registered/qualified as a research analyst under
FINRA rules, and is not an associated person of the member firm, and, therefore, may not be subject to the FINRA Rule 2242 and
Incorporated NYSE Rule 472 restrictions on communications with a subject company, public appearances, and trading securities
held by a research analyst account.

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.

© 2021 by Santander Investment Securities Inc. All Rights Reserved.
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Este material foi preparado pelo Banco Santander (Brasil) S.A. e ndo constitui uma oferta ou solicitacdo de oferta para aquisicédo de
valores mobiliarios. Ele pode conter informagdes sobre eventos futuros e estas projecSes/estimativas estdo sujeitas a riscos e
incertezas relacionados a fatores fora de nossa capacidade de controlar ou estimar precisamente, tais como condi¢des de mercado,
ambiente competitivo, flutuages de moeda e da inflagdo, mudangas em drgéos reguladores e governamentais e outros fatores que
poderdo diferir materialmente daqueles projetados. A informacéo nele contida baseia-se na melhor informacé&o disponivel, recolhida
a partir de fontes oficiais ou criveis. Nao nos responsabilizamos por eventuais omissdes ou erros. As opinides expressas sao as
nossas opinides no momento. Reservamo-nos o direito de, a qualquer momento, comprar ou vender valores mobiliarios
mencionados. Estas projecdes e estimativas ndo devem ser interpretadas como garantia de performance futura. O Banco Santander
(Brasil) S.A. ndo se obriga em publicar qualquer revisao ou atualizar essas projecdes e estimativas frente a eventos ou circunstancias
qgue venham a ocorrer ap0s a data deste documento. Este material é para uso exclusivo de seus receptores e seu contetido n&o
pode ser reproduzido, redistribuido, publicado ou copiado de qualquer forma, integral ou parcialmente, sem expressa autorizag&o
do Banco Santander (Brasil) S.A. ©2020 Banco Santander (Brasil) S.A. Direitos reservados.
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