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O fluxo esta sendo retomado lentamente no estreito de Ormuz.
Precos de petréleo continuam cedendo e fretes cairam nas
ultimas semanas.

VESSEL DAILY TRANSITS VIA THE STRAIT OF HORMUZ
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Payroll
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Curva de Juros - US

Juros EUA
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Bolsa - EUA
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Alerta para o trade de IA: “Token Economics”

LLM Token Expenditure Index Doubled Before Pullback
Interpreting cost of Al tasks poses challenge for investors

/ Silicon Data LLM Token Expenditure Index
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Trade de |IA ficando extremamente “crowded” e comegamos a observar uma
rotacdo setorial nas dltimas semanas.

Semiconductor Weight in the S&P 500
Since 1995

20% 19.7%
18%

15%

92%
BO Sa = E U A 12%
10% 0% Everything Else
o

88%
8%
85%
5%
82%
2%
80% 80.3%
1995 2000 2005 2010 2015 2020 2025 1995 2000 2005 2010 2015 2020 2025

Source: Bloomberg, S&P Global, as compiled by Citadel Securities, GMI, as of June 2026. Figures are for illustrative purposes
only. Past performance figures do not guarantee future results.
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Hyperscalers como Microsoft, Nvidia e Meta nos parecem
interessantes em termos de valuation

Hyperscalers Are Funding the AI Trade
Gap between capex spenders and beneficiaries has widened this year

/ UBS Hyperscalers basket «~ UBS AI Winners basket .~ UBS AI Semiconductors basket

Bolsa - EUA
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N Gold 2025: 64.73% —— 2026: -3.52% > Oil Brent 2025: -18.58% —— 2026: 18.26%
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Gold Bullion Price

London Bullion Market as of Jul 2026
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Moedas
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Moedas de paises emergentes vs USD
Variacao percentual, YTD, 03/07/2026

Hungarian Forint 5.99%
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Chinese Yuan 3.15%
Mexican Peso 3.09%
South Africa Rand 2.02%
Russian Rouble 1.86%
Peruvian Sol 1.14%
Malaysian Ringgit 0.32%
M oedqs Taiwanese Dollar 0.00%
Argentine Peso -2.47%
Czech Koruna -2.69%
Philippine Peso -4.15%
Thai Baht -5.02%
Romanian Leu -5.07%
Indian Rupee -5.61%
South Korean Won -5.80%
Indonesian Rupiah -7.10%
Turkish Lira -8.21%

-10

2 4 6

1
(0]
1
(e))
|
N
1
N
o

Source: LSEG Datastream / Warren Analise

warren



x 1,000

Bitcoin

140

120
100
80

Cripto

62,522

60

40

9zoz unr
9zoz Aen
920z 1dy
920z JeiN
9202 9°4
920z uer
Gzoz %93
GZ0Z AON
GzZ0zZ 10
Gzog des
Gz0oz bny

gecoc Inr

Source: LSEG Datastream / Warren Anélise

warren



5000 — Ethereum

4500
4000
3500
3000

CI‘ipTO 2500

2000

1,757
1500

Jul 2025
Aug 2025
Sep 2025
Oct 2025
Nov 2025
Dec 2025
Jan 2026
Feb 2026
Mar 2026
Apr 2026

May 2026
Jun 2026

Source: LSEG Datastream / Warren Andlise

warren



Brasil




Focus

A Aumento W Diminuicdo =Estabilidade

2026 2027 2029

Ag regado Ha4 Ha1 Hoje Comp. Resp. 5dias Resp. Ha4 Ha1 Hoje Comp. Resp. Sdias Resp. Ha4 Ha1 Hoje Comp. Resp.

L* **  lteis *=+l semanas semana semanal * ** liteis  *** semanas semana semanal * bl

IPCA (variagdo %) 511 533 530 YV (1) 46 523 45 4,03 417 418 A (7) 144 420 M4 = 3,50 3,50 3,50 = (44) 113
PIB Total (variag3o % sobre ano anterior) 191 199 19 = (1) 114 200 25 1,70 168 169 A (1) W07 111 M = 2,00 2,00 2,00 = (68) n
Cambio (R$/US$) 5,15 520 520 = (3) 118 520 26 520 528 528 = (1) 17 523 = 5,35 540 540 = (3) 80
Selic (% a.a) 1350 14,00 1400 = (2) 147 140 33 11,50 12,00 1200 = (3) 142 1200 32 = 10,00 10,00 10,00 = (9) 107
IGP-M {variagdo %) 6,10 615 5,68 ¥ (1) 65 5,63 18 4,00 410 410 = (1) 55 4,03 16 A 3,70 37 31 =03 49
IPCA Administrados (variacdo %) 498 500 500 = (3) 9 4,61 25 384 386 38 = (1) 88 399 24 = 3,50 3,50 3,50 = (51) 63
Conta corrente (USS bilhdes) -59,40  -60,25 -60,00 A (1) 38 -62,00 5 -61,40 -61,10 -61,10 = (1) 38 -60,00 5 = -62,63  -62,00 -62,00 = (3) 25
Balanca comercial (USS bilhdes) 76,20 7620 76,20 = (6) 38 71750 5 7500 7530 7500 ¥ (1) 38 7470 5 = 73,00 7340 73,00 V (1) 27
Investimento direto no pais (USS$ bilhdes) 7500 7500 76,00 A (1) 37 80,00 5 7850 79,50 7950 = (1) 37 80,00 5 = 80,00 80,00 80,00 = (8) 27
Divida liguida do setor piblico (% do PIB) 69,80 6982 69,84 A (2) 53 69,50 9 73,50 7344 7340 ¥ (1) 53 72,20 9 A 79,00 79,00 79,00 = (4) 41
Resultado primério (% do PIB) -0,50 -0,50 -0,50 = (20) 56 -0,54 8 -0,40 -0,40 -040 = (15) 55 -042 8 = -0,10 -0,16 -0,16 = (1) 42
Resultado nominal (% do PIB) -850 -870 -870 = (1) 51 -878 17 400 810 -810 = (1) 51 -187 7 v 200 3,20 1183w (1) 36
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Juro Nominal

Més  Ticker Taxa (% a.a.) Ajuste anterior (% a.a.) Variacdo (p.p.)

JANZT DIJF2T

JANS28 DIJF28

JAN2S DIJF29

JAN/I0 DIJF30

JAN31 DUF3

JANS3S DIF35

14,044

14,238

14,398

14,455

14,51
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0,044
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-0.1
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Juro Redl

02/07/2026

NER - SR WL (D0} -- L0 -

ago/26
mai/27
ago/28
mai/29
ago/30
mai/31
ago/32
mai/33
mai/35
mai/37
ago/40
mai/45
ago/50
mai/s5

ago/60

CALCULOS FEITOS NA DURATION DOS PAPEIS

11,45%
8,69%
8,89%
8,65%
8,66%
8,55%
8,47%
8,39%
8,28%
8,13%
7,96%
7,76%
7,70%
7,62%

7,60%

8,70%
8,87%
8,60%
8,59%
8,46%
8,38%
8,33%
8,22%
8,08%
7,94%
7,75%
7,69%
7,62%

7,60%

* & partir da B32 utilizamos os DI's F31 & F33

" Em dia de di
ajustadas com a variagio da projegio vs. expectativa anbima

=%

g3odolPCA
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P

8,73%
8,88%
8,61%
8,61%
8,51%
8,41%
8,30%
8,09%
7,90%
7,77%
7,60%
7,53%
7,46%

7,46%

8,02%
8,12%
8,05%
8,09%
8,01%
7,96%
7,91%
7,76%
7,62%
7,51%
7,42%
7,33%
7,30%

7,28%

IMPLICITAS PELA EXPECTATIVA RENA x AJUSTE DI1

5,03%
4,97%
5,28%
5,34%
5,48%
5,57%
5,64%
5,74%
5,88%
6,04%
6,24%
6,29%
6,37%

6,39%

4,94%
4,88%
5,20%
5,27%

5,42%

5,55%
5,67%
5,81%
5,95%
6,12%
6,19%
6,27%

6,29%

10

10

12

11

11

11

warren Rena

2,82%
5,04%
4,97%
5,27%
5,31%
5,43%
5,52%
5,61%
5,78%
5,96%
6,07%
6,22%
6,29%
6,35%

6,35%
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5,68%
5,46%
5,50%
5,46%
5,52%
5,60%
5,65%
5,82%
5,98%
6,11%
6,22%
6,32%
6,35%

6,37%
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Dolar

6.50

6.00

5.50

5.00

4.50

USD/BRL

Spot rate

2021

2022

2023

2024

2025

2026

5.17

warren



4000 — IFIX
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Source. LSEG Datastream / Warren Analise
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Agenda economica

06/07 07/07 08/07 09/07 10/07
BR BR

EUA
PMI IGP-DI IPCA
ISM Non MFG
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