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Coronavirus Assessment April 2020

March saw record falls in global activity in many sectors (esp. services)
China showing tentative signs of recovery (mainly reflects slower declines)

IHS Markit Composite PMI (Jan 2006-Mar 2020)
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Coronavirus Assessment April 2020

Industrial materials prices reflect collapsing global demand

IHS Markit Materials Price Index
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Coronavirus Assessment April 2020

A combined demand and supply shock will hammer oil prices

Price of Dated Brent crude ol
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Coronavirus Assessment April 2020

Global consumer price: another downdraft

Consumer price inflation

Source: IHS Markit
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Coronavirus Assessment April 2020

Consumer price inflation around the world—Ilow or falling

Consumer price inflation
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Coronavirus Assessment April 2020

US dollar’s real trade-weighted exchange value will fall

Real trade-weighted dollar index

1.5

1.4

1.0

=
w

=
N

VT~

Index, 2012

=
|

h )

1.0

0.9

V/‘v

1980 1984 1

Source: IHS Markit

988 1992 1996 2000 2004 2008 2012 2016 2020 2024 2028

© 2020 IHS Markit

Confidential. © 2020 HS Markit®. All rights reserved.




Coronavirus Assessment April 2020

COVID-19 recession likely deeper than global financial crisisin 2008-09

Real GDP

Percent change 2018 2019 2020 2021 2022
World 3.2 2.6 2.7 3.9 3.4
United States 2.9 2.3 5.4 6.3 4.0
Canada 2.0 1.6 -5.5 4.9 3.3
Eurozone 1.9 1.2 -4.5 1.2 1.7
United Kingdom 1.3 1.4 -4.3 0.8 1.5
China 6.7 6.1 2.0 6.3 5.6
Japan 0.3 0.7 -2.5 1.2 0.8
India* 6.2 4.9 2.1 5.7 6.9
Brazil 1.3 1.1 -4.5 3.5 3.2
Russia 2.2 1.1 -3.6 0.8 2.0
;Ell,lsrigl BI/EZVSMSZ:S(?V‘Q LA © 2020 IHS Markit

Note: Interim GDP growth forecasts—6 April 2020
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Coronavirus Assessment April 2020

Coronavirus contagion & counter-measures hammers global demand
2020 autos slump far worse than 2-year decline global recession 2008/09

Global Light Vehicle Sales Outlook
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China 21.0m -15.5% -3.7m
USA 12.5m -26.6% -4.3m
WE/CE 13.6m -24.9% -4.0m
Global | 70.3m | -21.7% | -18m

© 2020 IHS Markit

Note: China refers to Mainland China
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Global production update

Global production walk: April V1 versus February — percentages show latest 2020 versus 2019
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Coronavirus assessment| April 2020

Global APR vs Jan
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Coronavirus assessment| April 2020

South America Markets
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Autos Demand Shock Coronavirus Assessment April 2020

Brazil not expected to avoid global recession

A p r | I Vl o The Brazilian economy expected to contract by -4.5%
for 2020. President Bolsonaro initially proposed a

roughly USD 29 billion package which has more than

doubled through Friday of last week to account for 4%

Brazil — Covid-19 Impacted Light Vehicle Sales Forecast of GDP. The Fiscal package provides funds to protect the

most vulnerable (such as Bolsa Familia), protecting jobs,
3.5 funds to fight the pandemic and help transfers to
support budgets of state and local governments.
3.0 o Federal government has closed borders to neighbors
and restricted incoming flights from Europe and Asia for
2.5 30 days. However, State of Sao Paulo and cities like Rio
de Janeiro, Belo Horizonte and Porto Alegre are
2.0 implementing partial or complete lockdowns as of 3/23
(with these accounting for half of sales).
1.5 o Brazilian Central Bank dropped the SELIC rate to 3.5%
on 3/19 given the run of consumers to shelter during
1.0 the week of 3/17. The bank later followed with
monetary policy of a package worth up to BRL 1.2
05 Trillion (16% of GDP) on 3/23 for loans to banks, easing
credit to agricultural business, BCB backed loans to back
0.0 private-debt securities, reduction of the spreadin
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 interbank daily lending and over hedging n foreign
investments.
® Mar'20 H Jan'20 . The Brazilian currency has suffered a major blow going
from 4.3 BRLinJanuary 2020 to 5.01 BRL per USD on
3/17. OEMs expect vehicle prices to increase at least
2020 2021 2022 2023 5% as a result.
% Growth YoY -30.0% 22.9% 12.6% 8.29% . Our forecast currently envisions y-o-y drops of ~70% for
the second quarter as sales in recent days have taken a
Vol Deltavs. Pre-CrisisJan Forecast -952,015 -622,846 -424,389 -298,740 90% plus dive.
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Coronavirus Assessment April 2020

Brazil Monthly Walk V1

300,000 Jan-20 184,125 3%
Feb-20 192,639 1%

Mar-20 155,810 -22%

250,000 . Apr-20 23,615 -89%
May-20 19,512 -92%

y Jun-20 101,372 -53%

Jul-20 160,064 -31%

200,000 /[ Aug-20 186,303 -19%
/ Sep-20 196,891 -12%

Oct-20 202,857 -16%

\ —2018 Nov-20 | 207,826 -10%

150,000 +— 2019 Dec-20 228,784 -9%
—2020 Jan-21 149,458 -19%

2021 Feb-21 148,881 -23%

Mar-21 201,987 30%

100,000 Apr-21 183,211 676%
May-21 189,610 872%

Jun-21 195,755 93%

Jul-21 202,715 27%

50,000 Aug-21 208,583 12%
\\/ Sep-21 209,410 6%

Oct-21 189,460 7%

0 o e I Nov-21 202,087 -3%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Dec-21 237,090 4%
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Coronavirus Assessment April 2020

Brazil Monthly Walk V2

300,000 Jan-20 184,125 -3%
Feb-20 192,639 1%

Mar-20 155,810 -22%

250,000 ., Apr-20 39,594 -82%
May-20 19,791 -92%

) Jun-20 115,418 -46%

/ Jul-20 170,237 -27%

200,000 N > Aug-20 188,731 -18%
7‘( Sep-20 193,115 -13%

Oct-20 194,269 -19%

\ /< /_ ——2018 Nov-20 | 196,346 -15%

150,000 : 2019 Dec-20 214,905 -15%
=—2020 Jan-21 152,052 -17%

2021 Feb-21 151,147 -22%

Mar-21 204,434 31%

100,000 Apr-21 184,611 366%
May-21 189,904 860%

Jun-21 194,597 69%

50.000 Jul-21 199,900 17%
' Aug-21 204,164 8%
\/ Sep-21 203,751 6%

Oct-21 183,541 -6%

0 e Nov-21 | 195,190 -1%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Dec-21 228,535 6%
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Real GDP growth (%)

Argentina outlook summary

4
2 ;II II II

O

-2

2013
Source: IHS Markit

2015

2017

2019

2021 2023

© 2020 HS Markit

Exchangerate per US dollar*

140

120

100

/

80
60

/

P4

40

g

O I T

20—

2013
Source: HS Markit

2015

2017

2019

2021 2023

© 2020 IHS Markit

*Annual average, **Billions of US dollars

Consumer priceinflation (%)

Coronavirus Assessment April 2020
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Autos Demand Shock

Argentina uncertainty looms
April V1

Argentina — Covid-19 Impacted Light Vehicle Sales Forecast (V1)

0.9

0.8
0.7

0.6
0.5
0.4
0.3
0.2
0.1
0.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
H Mar'20 M Jan'20
2020 2021 2022 2023
% Growth YoY -41.6% 15.3% 18.5% 16.6%
Vol Deltavs. Pre-Crisis Jan Forecast -75,969 -81,234 -84,892 -66,301

Coronavirus Assessment April 2020

The Argentine economy expected to contract by -6% for
2020. President Fernandez has imposed a quarantine
through the end of April.

Oil production is impacted, Loma Campana -50%; but
grain deliveries are normalized at port w 6,000 trucks.

Argentina requested the group of Paris an extension on
all payments until May 2021 from May 2020 on 4/17.
Part of this requested lower financing rates.

Thereis very little that the government can do from a
Fiscal or Monetary standpoint.

There are two restart scenarios:

» May430%

» June 150%

» Oct190%

Or

» June 130%

» July1l50%

» Oct190%

The Pesois already starting to seriously depreciate in
the black market “dollar blue”.

Currently NO vehicles being registered. Not even
emergency service vehicles

Confidential. © 2020 HS Markit®. All rights reserved.
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Coronavirus Assessment April 2020

ARGENTINA Monthly Walk
V1

140,000 Jan-20

42,905 -26.0%

Feb-20 26,051 -32.0%

Mar-20 16,706 -55.3%

120,000 Apr-20 1,145 -96.8%
May-20 6,862 -80.2%

\ Jun-20 20,736 -39.8%

100,000 Jul-20 26,476 -44.4%
Aug-20 26,375 -37.6%

Sep-20 28,712 -15.9%

80,000 ~ ot Oct-20 26,460 -14.0%
Nov-20 21,553 -11.5%

\/ \/\/\ ——2019 Dec-20 | 15817  -21.5%

—2020 Jan-21 31,772 -25.9%

00,000 2021 Feb-21 21,654 -16.9%
Mar-21 27,230 63.0%

/\ Apr-21 24,858 2071.4%

40,000 +—\ May-21 25,303 268.7%
\ Jun-21 26,665 28.6%

/—/ _— Jul-21 27,736 4.8%

20,000 N\ \\ Aug-21 27,847 5.6%
’ Sep-21 28,953 0.8%

Oct-21 24,763 -6.4%

0 N Nov-21 22,471 4.3%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Dec-21 15713 -0.7%
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ARGENTINA

***DSR Recovery***
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Coronavirus Assessment April 2020

ARGENTINA Monthly Walk
**DSR Recovery***

140,000

120,000

100,000 \ Jan-20 42,905 -26%
Feb-20 26,051 -32%
Mar-20 16,706 -55%
Apr-20 2,612 -93%

80,000 —2017 May-20 2,481 -93%
——2018 Jun-20 14,366 -58%
—2019 Jul-20 18,676 -61%
60,000 2020 Aug-20 | 19,590 -54%
\ Sep-20 24,422 -28%
/\ Oct-20 24,683 -20%

40,000

Nov-20 23,508 -3%
Dec-20 17,683 -12%

20,000

0 T T T T T T T T T T T 1
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Thank you! Muchas Gracias! Muito Obrigado!
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The information contained in this presentationis confidential. Any unauthorized use, disclosure, reproduction, or dissemination, in full or in part, in any media or by any means, without the prior writen permission of IHS Markit or any df its affiliates ("IHS Markit") is stictly
prohibited. HS Markitowns al IHS Markit logos and rade names contained in this presentation that are subject to license. Opinions, statements, estimates, and projections in this presentation (including other media) are solely those of the individual author(s) at the time of
writing and do nat necessarily reflect the opinions of IHS Markit. Neither IHS Markit nor the author(s) has any obligation to update this presentation in the event thatany content, opinion, statement, estimate, or projection (collectively, ‘information ") changes or subsequenty
becomes inaccurate. IHS Markit makes no warranty, expressed or implied, as o the accuracy, completeness, or timeliness of any information in this presentation, and shall notinany way be liable to any recipient for any inaccuracies or omissions. Without limiing the
foregoing, IHS Markit shall have no liability whatsoever to any recipient, whether in contract, intort (including negligence ), under warrarty, under statute or otherwise, inrespect of any loss or damage suffered by any recipientas a result of or in connection with any
information provided, or any couse of aciion determined, by it or any third party, whether or not based on any information provided. Theinclusion of a link to an external website by IHS Markitshould not be understood i be an endorsement of that website or the site's
owners (or their products/services). IHS Markit is notresponsible for either the contentor output of external websites. Cop yright ©2020, IHS Markit®. Al rights reserved and all intellectual property rights are retained by IHS Markit.
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