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• With a relatively muted news cycle on the domestic front and higher volatility in global markets, the BRL 

reaffirmed its high-beta pattern being the worst performer among major currencies in the rolling week 

ending July 22. The softening of commodity prices and a rally in global rates prompted both the front and 

the back end of local yields to shift downward in the same period. 

• Our proxy for a nationwide average of ICU occupancy continues to decline, now reaching close to 62%, 

the lowest level since early February, which compares to a peak of 92% in March. The vaccination rate 

continues to hold up at around 1.2-1.3 million/day on average, reaffirming a positive outlook for the control 

of the pandemic and the reopening of the economy in 2H21, in our view.  

• Federal tax collection continued to recover in June, but we note some signs of softening. The Ministry of 

Economy published the official fiscal forecasts for 2021, showing a new reduction in the primary deficit 

estimate (to 1.8% of GDP). The coming week is packed with fiscal policy data releases for June: we 

expect a hefty primary deficit (above BRL60 billion) on the heels of higher expenditures. 

• According to our proprietary indicator (IGet) preview, segments of the tertiary sector kept improving at the 

start of 3Q21, likely reflecting the increase in mobility and the new round of fiscal stimulus. Our tracking 

for broad retail sales and services to families in July stands at 1.8% MoM-sa and 1.9% MoM-sa, 

respectively. 

• July’s IPCA-15 registered a 0.72% MoM change (8.59% YoY), above the market’s median expectation of 

0.65% and our estimate of 0.61%. On average, the core inflation trend accelerated to 7.4% in 3mma-saar 

terms, showing that upward inflation pressure remains quite strong. With underlying prices trending well 

above the BCB’s target, and with services costs notably picking up, we see a greater likelihood of a 100-

bp Selic hike in August COPOM (as per our call). 

• We expect the constructive market perception (including ours) about the soundness of the Brazilian 

balance of payments to be reinforced by the June data, due on July 27 (next Tuesday). We look for a 

current account surplus of US$3.0 billion, together with net (positive) inflows for both direct and portfolio 

investments.  

• Another batch of labor market data is due out next week, with the numbers likely pointing to further 

progress on the path to recovery. On Wednesday (July 28), the Ministry of Economy will release the June 

CAGED net formal job creation data, for which we expect +267.6k (+322k sa). On Friday (July 30), the 

IBGE will release the May PNAD household survey: we expect the unemployment rate to stand at 14.4% 

(14.2% sa, -0.2 p.p. from April). Additionally, FGV will release some economic confidence numbers for 

July: consumer confidence is due on Monday (July 26), while industrial confidence is due on Wednesday 

(July 28). 

 
Most of the information in this report is up to the end of Thursday, July 22, 2021.  
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    Figure 1. Brazil Macro Agenda for the Week of July 26-30, 2021  
 

Indicators / Events Source Reference Date 
Santander 
Estimate 

Prior 

Consumer Confidence (index) FGV Jul/21 Mon, 26-Jul -- 80.9 

Construction Confidence (index) FGV Jul/21 Tue, 27-Jul -- 92.4 

Current Account Balance (USD billion) BCB Jun/21 Tue, 27-Jul 3.0 3.8 

Foreign Direct Investment (USD billion) BCB Jun/21 Tue, 27-Jul 2.5 1.2 

Industrial Confidence (index) FGV Jul/21 Wed, 28-Jul -- 107.6 

Total Outstanding Loans (% YoY) BCB Jun/21 Wed, 28-Jul 17.0 16.2 

Formal Job Creation (thousands, nsa) CAGED Jun/21 Wed, 28-Jul 267.6 280.7 

Formal Job Creation (thousands, sa) CAGED Jun/21 Wed, 28-Jul 322.0 262.5 

Federal Debt Report (BRL billion) STN Jun/21 Wed, 28-Jul -- 5.2 

IGP-M Inflation (% MoM) FGV Jun/21 Thu, 29-Jul 1.13 0.6 

IGP-M Inflation (% YoY) FGV Jun/21 Thu, 29-Jul 34.28 35.75 

Retail Confidence (index)  FGV Jul/21 Thu, 29-Jul -- 95.9 

Services Confidence (Index) FGV Jul/21 Thu, 29-Jul -- 93.8 

Central Gov. Prim. Balance (BRL billion) STN Jun/21 Thu, 29-Jul -67.9 -20.9 

Primary Budget Balance (BRL billion) BCB Jun/21 Fri,30-Jul -64.2 -15.5 

Nominal Budget Balance (BRL billion) BCB Jun/21 Fri,30-Jul -- -37.4 

National Unemployment Rate (%, nsa) IBGE May/21 Fri,30-Jul 14.4 14.7 

National Unemployment Rate (%, sa) IBGE May/21 Fri,30-Jul 14.2 14.4 

Net Debt (% GDP) BCB Jun/21 Fri,30-Jul 60.6 59.7 

Source: Santander.      

 
For details on Santander’s economic forecasts for Brazil, please refer to our last scenario review1. 
 

 
  

                                                 
1 Santander Brazil - Macroeconomic Scenario: “Improvement in The Short Term, Caution for The Medium Term” – Jul 01, 2021- Available 
on: http://bit.ly/Std-scenrev-070121 
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LOCAL MARKETS—FX 

The USD/BRL pair climbed to 5.20 in the rolling week ended July 22 (a 1.8% loss in the period), thus 

being the worst performer among major currencies and underlining its high-beta nature. In our view, 

the domestic news cycle in the last several days has been relatively muted, given the empty macro calendar 

in recent days and a pause in Congressional activities amid a parliamentary recess. Therefore, it seems to us 

that the bulk of the price dynamics of domestic financial assets had to do with international conditions. Among 

them, we can point to the negative knee-jerk reaction to the agreement reached by the OPEC+ members that 

impacted oil prices negatively and triggered some risk-off behavior in global markets. Additionally, the increase 

in the dissemination of the Delta variant of the COVID-19 around the globe also renewed concerns and 

contributed to the risk-off seen at the beginning of the week. These factors provoked a general increase in the 

volatility of financial asset prices, which impacted currencies worldwide. However, the BRL was the one 

currency that suffered the most from these jitters, thus underlining its high-beta nature, which we think is 

somewhat related to its idiosyncratic issues (read: fiscal and political uncertainties). 

LOCAL MARKETS—Rates 

The nominal yield curve downshifted nearly in parallel in the last five business days, with the steepness 

staying basically stable. Since last Thursday (July 15), the front end of the curve (Jan-23 DI future) fell 11 

bps to 7.19%, while the back end of the curve (Jan-27 future) fell 12 bps, to 8.55%. As a result, the curve’s 

steepness in this segment fell just 1 bp to 136 bps. After OPEC’s agreement to boost oil output on Sunday 

(July 8), the oil price had a sharp drop of 7% on Monday (July 9) that also drove other commodities to fall. In 

our opinion, this was the main driver for the decline in domestic short-end yields, as there were no important 

economic releases or any recent new BCB’s communication. Indeed, the market is now pricing in a higher 

probability of a 75 bps Selic hike at the next COPOM meeting, outpacing the scenario of a 100 bps hike; the 

options market shows a 61% probability of a 75 bps hike (from 45% last Thursday, July 15), while the 100 bps 

hike now has just a 38% probability (from 54% last week). We continue to project that the BCB will decide on 

a 100 bps hike, as underlying inflation shows continued upward pressure with signs of the spread of primary 

shocks to general prices, therefore demanding a more hawkish approach by the BCB, with a quicker 

normalization of the interest rate. At the long end, the domestic long-end yield fell a bit, in line with the rally 

seen in longer US Treasury yields. A perceived reduction of political frictions could also have added to this 

movement.  

Figure 2.A. – USD/BRL Intraday Trends Figure 2.B. – Brazilian Domestic Yield Curve (% p.a.) 

         
Sources: Bloomberg, Santander. 

Note1: As of the close Thursday, July 22, 2021. 

Note2: For other currencies, we use USDBRL values as a base-index   

Sources: Bloomberg, Santander. 

Note: As of the close Thursday, July 22, 2021. 
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COVID-19 MONITORING 

Brazil’s vaccination pace remains around 1.2-1.3 million/day on average. We expect the daily average 

pace of vaccinations to stand at 1.5 million doses in 2H21, as vaccine inventories remain high (35 million doses) 

and deliveries are expected to remain above the levels of vaccine administration. On Monday (July 19), Pfizer 

announced it expects to deliver 1 million doses a day until August 1. It also reaffirmed its commitment to deliver 

100 million doses by the end of September. 

Our proxy for a nationwide average ICU occupancy rate2 continues to decline, now reaching close to 

62%, the lowest level since early February. That number compares to a previous peak of 92% (late March). 

As the pandemic gradually eases, we believe local governments will probably continue to lift restrictions further. 

Data from Brazil’s Health Ministry showed an average of 38k new daily cases (7-day moving average) as of 

Wednesday (July 21), down 12% from last week, while daily casualties (7-day moving average) stood at 1,172, 

down 7% in the same period. See details in the link.3 

Mobility continues to increase in 3Q21. The second week of July indicated an increase in mobility levels, 

with our lockdown index now moving to 4.4 points (as of July 20, 2021) from 6.9 points (as of July 8, 2021). If 

we exclude the 2020 Christmas period (December 22 to 24), this is the lowest level of our lockdown index since 

the pandemic began. This move stems from a mobility increase in all the main categories, with Retail as the 

highlight since our last update and Workplaces already returning to the pre-pandemic levels. 

Our daily activity index started 3Q21 at a slower pace. The index—based on daily data on energy 

consumption, car sales, and mobility—has been improving since the start of 2Q21, showing an upward trend 

in recent months. On a monthly basis adjusted for seasonality, the index expanded by 5.6%, 3.0% and 4.2% 

in April, May and June, respectively. For July, considering a still-limited dataset (daily average up to the 20th), 

the index points to a drop of 1.4%-sa, placing the index about 5.0% below the mark of February 2021. 

Figure 3.A. – Nationwide Average ICU Occupancy 

Proxy (%) 

Figure 3.B. – Lockdown Index*, Mobility Forecasts 

(Feb/20=0, 7-day average) 

  

Sources: @coronavirusbra1, Santander. 
    

Sources: Google, Santander.  

  * This index is built as an average of selected segments from Google 

Mobility Report with inverted scales. Data are available until July 20, 

2021. 

 

  

                                                 
2 The nationwide average proxy is a weighted average (by state population) of state ICU occupancy rates. Hence, it does not reflect the actual 
national occupancy rate = Total beds occupied in Brazil / Total beds available in Brazil. 
3 Santander Brazil Covid Monitor – July 22, 2021 - Available on: https://bit.ly/Std-COVID-220721 
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FISCAL POLICY AND POLITICS 

In June, federal tax collection continued to recover, but we expect a softening in coming months. On 

July 21, according to data published by the Brazilian Internal Revenue Service (IRS), tax collection reached 

BRL137.1 billion (or +46.8% YoY real), slightly lower than our forecast (BRL141.2 billion) and the market’s 

expectation (BRL140 billion). In the year, it was the first downside surprise. The June result was the best result 

for the month since 2011. Compared with June 2019, the increase was +3.3% YoY. In YTD real terms, the 

increase is 24.5% YoY and 6.2% compared to 2019. The 2021 values are an all-time high, “helped” by 

extraordinary revenues (BRL20 billion), mostly related to M&A, IPO, and corporate restructuring. The impact 

of inflation and terms of trade on revenues continues to prevail. In the breakdown, we see robust tax collection 

by companies +34.5% YoY. In addition, we observed a recovery in royalties (mainly from oil exploration) with 

a real increase of +26.8% in 2021. In the coming months, we expect positive results, yet with some softening 

in tax revenue growth. For 2021, we forecast a ~12.0% YoY real growth.  

On June 19, President Bolsonaro suggested that the average monthly benefit of the new welfare 

program (replacing Bolsa Familia) will be raised by around 50%, from BRL196 to BRL 300. It is worth 

mentioning that administration’s maximum budget room (subjected in the spending cap constitutional rule) for 

a revamped welfare program in 2022 is ~BRL30 billion in 2022 (i.e., the welfare program could reach BRL65 

billion, compared to the 2021 Bolsa Familia budget of BRL35 billion), according to our estimates. In the end, 

we anticipate a new average benefit ~BRL 270/month to 17 million beneficiaries (from 14 million of Bolsa 

Familia), totaling BRL55 billion/year. The new welfare program needs to be approved by Congress and enacted 

by December, given that increases in this type of expenditure are legally forbidden in election years.   

On July 22, the Ministry of Economy published its third bimonthly review of budget 2021. The official 

forecasts continued to show an improvement in fiscal outlook this year, mainly due to higher revenue forecasts, 

considering the rise in oil revenues (royalties) and new forecasts for inflation (IGP-M: 17.4%, +2.2p.p) and GDP 

growth (5.3%, +1.8p.p). On revenue side, the government increased the net revenues forecast in BRL43 billion. 

On the expenditure side, the government expects a total of extra-cap expenditures of BRL124.9 billion (+BRL25 

billion compared to May projection). In light of this, the central government’s primary deficit forecast decreased 

to BRL155.4 billion (1.8% of GDP), from BRL187.7 billion in the last report (May). We continue to anticipate a 

deficit of BRL195 billion in 2021 (2.3% of GDP). 

The coming week is packed with fiscal policy publications. On July 28, the National Treasury will publish 

the Monthly Debt Report for June. On July 29, the Treasury is expected to publish the central government 

primary deficit of June: we expect a deficit of BRL67.9 billion, on the heels of: (i) anticipation of year-end 

bonuses for pensioners (~BRL22 billion); (ii) payment of judicial claims (~BRL20 billion); (iii) extraordinary 

budget related to the pandemic (BRL12.8 billion); and higher discretionary expenses (BRL10 billion). On July 

30, the BCB will publish the consolidated public sector’s fiscal balance for June. We anticipate a primary deficit 

of BRL64.2 billion. 

Figure 4.A. – Federal Tax Collection  Figure 4.B. – New Welfare Program Yearly Budget 

             

  Sources: Brazilian Internal Revenue Service, Santander.   Sources: National Treasury, Santander. 
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INFLATION 

July’s IPCA-15 registered a 0.72% MoM change (8.59% YoY), above the market’s median expectation 

of 0.65% and our call of 0.61%. The headline trend accelerated to 10.1% in 3mma-saar terms, showing that 

the upward pressure at the margin remains strong. 

Qualitative measures were, once again, notably unfavorable, with core trends and diffusion index still 

under increasing (upward) pressures. The average of core measures advanced from the already-high level 

of 6.2% to 7.4% in 3mma-saar terms. The cores have been hovering above 4.5% for nine months, a notably 

high level that in our view is a sign of a spreading of the primary shocks to general prices. Also in that regard, 

the diffusion index (seasonally adjusted, as per our own calculation)—a leading indicator for annual headline 

inflation—stood at 64.8%, a reading we see as compatible with IPCA around 8.0% YoY a few months from 

now. The latter is based on the historical relationship between the diffusion index and headline CPI, which 

reinforces the risk of the spreading of primary shocks to general prices. 

All in all, with the last COPOM minutes showing that the BCB is likely to pay even more attention to 

underlying inflation numbers (especially services trends) when it comes to deciding on adjustments 

in the interest rate, we believe the July IPCA-15 report bolsters the likelihood of a 100-bp hike in the 

Selic rate at August’s policy COPOM meeting, per our forecast.  

Figure 5.A. – July’s IPCA-15 Details (%) Figure 5.B. – Core Inflation Average (IPCA-15, %) 

 

 
 

Sources: IBGE, Santander. 

 

  Sources: IBGE, Santander. 
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ECONOMIC ACTIVITY  
 
Retail activity is set for a positive start in 3Q21. According to our proprietary indicator (IGet) preview, July’s retail 

activity should keep improving: our broad index increased 3.1% MoM-sa this month, the fourth gain in a row, while 

our core index (which excludes building material and vehicle sales) climbed 4.0%. July’s broad figure highlights an 

acceleration over June (1.0% growth) and places the index at the highest reading since October 2020. Regarding 

our expectations for official releases, our tracking for broad and core retail sales in June stands at -2.0% MoM-sa 

(11.6% YoY) and +0.7% MoM-sa (8.9% YoY), respectively. Indeed, according to Fenabrave, light vehicles sales 

retreated in June, which reinforces our view. For July, our tracking for broad retail sales points to an expansion of 

1.8% (8.2% YoY), while our expectations for core retail sales point to near stability, -0.1% MoM-sa (5.5% YoY). See 

details in the link4. 

 

Services to families keep improving amid the increase in mobility. According to July’s preview, IGet Services 

climbed 11.8%, the fourth gain in a row and highlighting an acceleration over June (1.5% growth) on the heels of 

an increase in mobility. July’s figure places the index at the highest reading since February-2020, running 9% below 

the pre-crisis mark and 23% below the 2019 average. Regarding our expectations for official releases, our tracking 

for services to families in June stands at 6.4% MoM-sa (66.5% YoY), while for July we expect an expansion of 1.9% 

MoM-sa (70.8% YoY). See details in the link5. 

 

For the coming week, we will see the first releases of the economic confidence data from FGV and the latest 

batch of employment data. Consumer confidence is due out on Monday (July 26) while industrial confidence is 

due out on Wednesday (July 28). The tertiary sector confidence data is due out on Thursday (July 29). Labor market 

releases are also due next week, and the numbers should point to further progress on a path to recovery, in our 

view. On Wednesday (July 28), the Ministry of Economy will release the June CAGED net formal job creation data, 

for which we expect +267.6k. According to our preliminary seasonal adjustment, this would represent an 

acceleration to +322k, from +262.5k in May. On Friday (July 30), the IBGE will release the May PNAD household 

survey. We expect the unemployment rate to stand at 14.4%, which, according to our preliminary seasonal 

adjustment, would lead to a drop to 14.2%, from 14.4% in April. For details on Santander’s activity outlook, 

please refer to our last chartbook6. 

Figure 6.A. – IGET x Broad Retail Sales  

(nsa, YoY%) 

Figure 6.B. – IGET x Services to Families  

(nsa, YoY%)  

     

 

Sources: IBGE, Santander.  

    

 Sources: IBGE, Santander. 

 
  

  
 

                                                 
4 Santander Brazil Economic Activity - “Varejo Começa o Trimestre com Crescimento” – July 21, 2021 - Available (in Portuguese) on: 
https://bit.ly/Std-IGET-p-jul21 
5 Santander Brazil Economic Activity - “Serviços Começam o Trimestre com Crescimento” – July 20, 2021 - Available (in Portuguese) on: 
https://bit.ly/Std-IGET-ser-p-jul21 
6 Santander Brazil Economic Activity - “Chartbook – Better Outlook Due to Mobility and Commodities” – July 6, 2021 - Available on: 
https://bit.ly/Std-chart-econact-jul21  
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BALANCE OF PAYMENTS 

In our view, the soundness of the Brazilian external position should be reaffirmed by the release of 

June balance of payments data on July 27 (next Tuesday). We project the current account balance to have 

recorded a US$3.0 billion monthly surplus, which, if confirmed, will translate into a new reduction of the deficit 

on a 12-month basis to US$7.8 billion from US$8.4 billion in the previous reading, thus extending the downward 

trend that we have observed since March 2020. 

Before one thinks the shrinkage of the current account deficit has chiefly to do with the robust performance of 

the trade balance, we clarify that the bulk of the process stemmed from the improvement in the primary income 

account. The remittance of profits and dividends and the volume of interest payments has declined substantially 

in the period, due to the negative economic cycle (explaining the former) and the lower level of foreign currency 

debt presented by the Brazilian corporate sector (explaining the latter). As a result, we calculate the 

improvement in the primary income account balance to account for US$27.1 billion out of the US$63.3 billion 

decline observed in the annual current account deficit between June 2021 and March 2020, compared with a 

US$19.4 billion contribution from the trade balance and the US$15.9 billion contribution from the services 

account. 

In addition to these favorable developments on the current account balance dynamics, we also expect to see 

constructive news related to the financial account last month. According to preliminary figures provided by the 

BCB, the country registered net inflows on both the direct and portfolio investments for a third month running. 

Figure 7.A. – Current Account Balance vs. 

Direct Investment (USD billion, 12M) 

Figure 7.B. – Current Account Adjustment Cycles 

(USD billion) 

  
Sources: Brazilian Central Bank, Santander. Sources: Brazilian Central Bank, Santander. 

 



Santander Brazil Macroeconomic Research       Brazil Macro Compass July 23, 2021 
 

 

 

9 

 

 

CONTACTS / IMPORTANT DISCLOSURES 
 
Brazil Macro Research 
Ana Paula Vescovi* Chief Economist anavescovi@santander.com.br 5511-3553-8567 
Mauricio Oreng* Head of Macro Research mauricio.oreng@santander.com.br 5511-3553-5404 
Jankiel Santos* Economist – External Sector jankiel.santos@santander.com.br 5511-3012-5726 
Ítalo Franca* Economist – Fiscal Policy italo.franca@santander.com.br 5511-3553-5235 
Daniel Karp* Economist – Inflation daniel.karp@santander.com.br 5511-3553-9828 

Tomas Urani* Economist – Global Economics tomas.urani@santander.com.br 5511-3553-9520 

Lucas Maynard* Economist – Economic Activity lucas.maynard.da.silva@santander.com.br 5511-3553-7495 
Felipe Kotinda* Economist – Credit felipe.kotinda@santander.com.br 5511-3553-8071 
Gabriel Couto* Economist – Special Projects gabriel.couto@santander.com.br 5511-3553-8487 
Gilmar Lima* Economist – Modeling gilmar.lima@santander.com.br 5511-3553-6327 

Global Macro Research 
Maciej Reluga* Head Macro, Rates & FX Strategy – CEE maciej.reluga@santander.pl 48-22-534-1888 

Juan Cerruti * Senior Economist – Argentina jcerruti@santander.com.ar 54 11 4341 1272 

Ana Paula Vescovi* Economist – Brazil anavescovi@santander.com.br 5511-3553-8567 

Juan Pablo Cabrera* Economist – Chile jcabrera@santander.cl 562-2320-3778 

Guillermo Aboumrad* Economist – Mexico gjaboumrad@santander.com.mx 5255-5257-8170 

Piotr Bielski* Economist – Poland piotr.bielski@santander.pl 48-22-534-1888 

Mike Moran Head of Macro Research, US mike.moran@santander.us 212-350-3500 

Fixed Income Research 
Juan Arranz* Chief Rates & FX Strategist – Argentina jarranz@santanderrio.com.ar 5411-4341-1065 

Mauricio Oreng* Senior Economist/Strategist – Brazil mauricio.oreng@santander.com.br 5511-3553-5404 

Juan Pablo Cabrera* Chief Rates & FX Strategist – Chile jcabrera@santander.cl 562-2320-3778 

Equity Research 
Miguel Machado* Head Equity Research Americas mmachado@santander.com.mx 5255 5269 2228 

Alan Alanis* Head, Mexico aalanis@santander.com.mx 5552-5269-2103 

Andres Soto Head, Andean asoto@santander.us 212-407-0976 

Claudia Benavente* Head, Chile claudia.benavente@santander.cl 562-2336-3361 

Walter Chiarvesio* Head, Argentina wchiarvesio@santanderrio.com.ar 5411-4341-1564 

Mariana Cahen Margulies* Head, Brazil mmargulies@santander.com.br 5511 3553 1684 

Electronic 
 

Bloomberg SIEQ <GO> 
Reuters Pages SISEMA through SISEMZ 

 

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: Ana Paula 
Vescovi*. 
*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. 

 

mailto:maciej.reluga@santander.pl
mailto:anavescovi@santander.com.br
mailto:jcabrera@santander.cl
mailto:gjaboumrad@santander.com.mx
mailto:piotr.bielski@santander.pl
mailto:mike.moran@santander.us
mailto:jarranz@santanderrio.com.ar
mailto:jcabrera@santander.cl
mailto:asoto@santander.us
mailto:wchiarvesio@santanderrio.com.ar

