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2015 2016

GDP R R 3.0% 0.5% -3.5% -3.3% 1.3% 1.8% 1.4% -4.1% -3.8% 5.5%*

£ B (BRL bi) 5,332 5,779 5,996 6,269 6,585 7,004 7,407 7,448 7,652 | 8,621*
GDP (USD bi) 2,468 2,456 1,800 1,797 2,064 1,917 1,878 1,445 1,420 1,636*
B S U (USD bi) 2.3 -4.2 19.5 47.6 67.0 58.0 48.0 50.4 65.6 76.5%
INSESE L EIMFEE 4.3% 2.2% -4.4% -6.3% 2.1% 2.3% 1.9% 1.2% 5.4% 5.0%*

E R BABURZ (BRL bi) 91 -33 -111 -156 -111 -108 -62 -703 -429 -161
¥R{ (Bovespa) 51,51 50,01 43,35 60,23 76,40 87,89 115,65 | 119,02 | 126,80 N/A
BUIREF (Selic) 10.00% | 11.75% | 14.25% | 13.75% | 7.00% 6.50% | 4.50% 2.00% | 4.25% | 7.50%*

4 27 L (IPCA) 5.9% 6.4% 10.7% 6.3% 2.9% 3.7% 4.3% 4.5% 8.4% 6.7%*
%A% L— b (BRL/USD) 2.34 2.64 3.87 3.35 3.29 3.88 4.11 5.14 4.97 4.95*

Source :
MCM Consultores

*

** Banco Mizuho do Brasil
*** Bloomberg
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(10BL 7 L) 20114F 20124 20134 20144 20154  20164F 20184F  20194%F 20204 20214F6AH
BAETEH 776 920 1,074 1,246 1,412 1,512 1,561 1,649 1,793 2,018 2,242 2,398
(REME) 23.8% 18.6% 16.7% 16.0% 13.3% 7.1% 3.2% 5.6% 8.7% 12.6% 8.8% 1.5%
EAEITEH 937 1,114 1,294 1,466 1,605 1,707 1,546 1,437 1,465 1,461 1,779 1,816
(RHEME) 18.0% 18.9% 16.2% 13.3% 9.5% 6.4% -9.4% -7.1% 1.9% -0.3% 10.8% 0.1%
=X N.A. N.A. 20 22 24 25 24 22 24 27 34 36
(BHEME) N.A. N.A. N.A. 10.0% 9.1% 4.2% -4.0% -7.3% 7.0% 12.9% 18.6% 1.7%
I N.A. N.A. 619 705 782 833 747 670 660 613 727 733
(EHEME) N.A. N.A. N.A. 13.9% 10.9% 6.5% -10.3% -10.3% -1.5% -7.2% 6.2% -0.9%
y—EX¥EE N.A. N.A. 655 739 799 849 775 745 756 812 1,018 1,047
(EHEMZER) N.A. N.A. N.A. 12.8% 8.1% 6.3% -8.7% -3.9% 1.6% 7.4% 15.3% 1.1%
St 1,713 2,034 2,368 2,712 3,017 3,219 3,107 3,086 3,258 3,478 4,021 4,214
GEDIED) 20.5% 18.7% 16.4% 14.5% 11.2% 6.7% -3.5% -0.7% 5.6% 6.8% 9.7% 0.9%
Source: BCB
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Confidentiality: The following proprietary presentation (the “Presentation”) is given for general informational purposes only and shall be kept strictly confidential. Your receipt of such information confirms
your agreement and acknowledgement of the following terms and conditions. You agree that you will, and you will cause your affiliates and your and their respective directors, partners, officers,
employees, advisors and representatives to use the information in the Presentation only to evaluate your potential interest in the transactions and/or services described herein and you, and they, will not
divulge any of such information to any other party, except as otherwise required by law or regulation. Any retransmission or reproduction of the information in the Presentation, in whole or in part, in any
format is prohibited, unless otherwise required by law or regulation.

No Commitment: You understand and agree that none of Mizuho Capital Markets Corporation, Mizuho Bank, Ltd., Mizuho Bank (USA), Mizuho Securities USA Inc. or any of their respective affiliates
(individually or together, as the context may require or admit, “Mizuho”) has made any commitment to provide you or any of your affiliates or any other party on your behalf any financing, products or
services with respect to any matters contemplated by the Presentation. Until receipt of necessary internal approvals and until a definitive agreement is executed and delivered by all parties thereto, there
shall be no legal obligations owed by either party of any kind whatsoever (other than those relating to confidentiality) with respect to any of the material contained in the Presentation.

No Representations: No representation, warranty or other assurance of any kind is made with respect to the accuracy, completeness or suitability of any information in the Presentation, including any data
obtained from third party sources, and neither Mizuho nor any officer, director, employee, agent, advisor or controlling person of Mizuho have any liability relating to or arising from the use of any of the
information in the Presentation or for any errors therein or omission therefrom. All of the information contained in the Presentation is subject to further modification and any and all opinions, forecasts,
projections or forward-looking statements contained herein shall not be relied upon as facts nor relied upon as any representation of future results which may materially vary from such opinions, forecasts,
projections or forward looking statements. Mizuho does not have any obligation to update any of the information contained in this Presentation. Any prior results, modeling, valuations or back-testing
included in the Presentation are for illustration purposes only and are not indicative of the future results. No representation is made as to the reasonableness of the assumptions made within or the
accuracy or completeness of any modeling, valuation or back-testing.

Suitability: Products described in the Presentation may be speculative and are only suitable for financially sophisticated investors who are willing and able to accept their inherent risks, including a total
loss of investment.

No Reliance on Mizuho/Independent Assessment and Decisions: You understand and agree that Mizuho is not acting as your agent, fiduciary or advisor with respect to any matters contemplated by the
Presentation. You should obtain your own independent advice on the financial, legal, accounting and tax aspects of the proposed solution outlined in the Presentation. You agree that you are not relying
and will not rely on any communication (written or oral) of Mizuho as investment advice or as a recommendation to enter into any transaction, and that you are capable of assessing the merits of and
understanding (on your own behalf or through independent professional advice), and should you enter into a definitive agreement with Mizuho, you will do so because you have conducted such
investigations and performed such diligence as you deemed appropriate and you understand and accept the terms and conditions and risks (including, but not limited to, economic, competitive,
operational, financial, credit, legal, accounting and tax risks) of such transaction. Mizuho does not in any way warrant, represent, or guarantee the financial, accounting, legal or tax results of the
transaction described in the Presentation nor does it hold itself out as a financial, legal, tax or accounting advisor to any party.

Securities Disclaimer: The Presentation is provided for informational purposes only and does not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any security or instrument
(including, without limitation, any futures contract or option on any futures contract) or to participate in any trading strategy or a recommendation to do any of the foregoing. Nothing contained herein is
in any way intended by Mizuho to offer, solicit and/or market any security or any securities related product which Mizuho is otherwise prohibited by U.S., Japanese, or any other applicable laws, rules,
regulations, or guidelines from offering, soliciting, or marketing. Any securities discussed in the Presentation may not be registered with the U.S. Securities and Exchange Commission or any state agency,
and accordingly may only be sold under an applicable exemption from registration. Offers or sales of securities will only be made by means of a final offering document
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Derivatives Transactions: With respect to derivative transactions, documents presented to you and our discussions with you present one or more of the possible ways of using derivative products. You
should only enter into a derivative transaction and the underlying documentation/contracts (collectively a “derivative transaction”) after you have obtained a sufficient understanding of the details and
consequences (including potential gain and loss consequences) of entering into a derivative transaction. The actual terms and conditions of the derivative transaction that you enter into with a
counterparty will be determined by prevailing market conditions at the time that you enter into the derivative transaction with that counterparty. Consequently, you should carefully review the specific
terms and conditions of your derivative transaction at that time as they may vary materially from the information set forth in the Presentation, discussions you or representatives have had with us and
other materials and information provided to you by us or our representatives. You agree that the final decision to enter into a derivative transaction is solely yours and such decision was made solely at
your discretion after you had independently evaluated all the risks and benefits associated with the derivative transaction. If you choose to terminate or cancel a derivative transaction early, you may
be required to pay a derivatives transaction termination payment to the counterparty. In the event that the creditworthiness of your counterparty under the derivative transaction deteriorates, a
possibility exists that you may not attain the financial effect that you may have originally intended to achieve at the time that you entered into the derivative transaction, and that you may incur an
expense and/or loss. For derivative transactions where you have the right or an option to make an election as to any matter, please note that there may be limitations on your ability to do so, including,
without limitation, restrictions on the period during which you can make such election. Additionally, it may not be possible for you to hedge any of your then-current or future exposure under a
derivative transaction when you wish to do so and you may not be able to determine the feasibility of any such hedge in a timely manner.

Tax Disclaimer: Any tax aspects of this proposed financial solution are non-confidential, and you may disclose any such aspects of the transaction described in the Presentation to any and all persons
without limitation. To ensure compliance with Internal Revenue Service Circular 230, prospective investors are hereby notified that: (A) any discussion of U.S. Federal tax issues contained or referred to
in the Presentation or any document referred to herein is not intended or written to be used, and cannot be used, by prospective investors to avoid penalties that may be imposed on them under the
United States Internal Revenue Code of 1986, as amended; (B) such discussion is written for use in connection with the promotion or marketing of the transactions or matters addressed herein; and (C)
prospective investors should seek advice on their particular circumstances from an independent tax advisor.

Mizuho Information: The reference throughout the Presentation to Mizuho may be a generic reference to Mizuho and its affiliates. Accordingly, the legal entity which may, in its sole discretion, decide
to enter into any transaction or provide any service described in the Presentation may, at the option of Mizuho and subject to any legal/regulatory requirement, be any Mizuho affiliate, such as Mizuho
Capital Markets Corporation, Mizuho Bank, Ltd., Mizuho Bank (USA) acting as agent for Mizuho Bank, Ltd., or Mizuho Securities USA Inc. (which is a registered U.S. broker-dealer and the entity through
which Mizuho generally conducts its investment banking, capital markets, and securities business in the United States).

Mizuho provides a diverse range of financial products and services to its customers and counterparties on a global basis. On occasion representatives from more than one Mizuho entity may interface
with customers and counterparties with respect to these products and services. During this process you may deal with persons who are employed by more than one member of the Mizuho corporate
family. It is Mizuho’s policy that each such employee clearly identifies to current and prospective customers and counterparties the particular Mizuho entity he or she is representing and in which
capacity such employee is operating. If at any time you are unsure of the Mizuho entity a particular Mizuho employee is representing, you are encouraged to clarify this matter with such employee.

Some of the assets and instruments described in the Presentation may consist of obligations of entities sponsored or serviced by Mizuho, obligations of companies for which Mizuho has acted as
underwriter, agent, placement agent, initial purchaser or dealer or for which Mizuho has acted as lender or provided other commercial or investment banking services, or derivative instruments related
to such obligations. Mizuho may act as investor, initial purchaser, underwriters, dealer and/or placement agent in, or undertake other transactions involving, instruments discussed in the Presentation
or may provide or have provided related derivative instruments or other related commercial or investment banking services with respect thereto, which may have an adverse impact on transactions
contemplated in the Presentation. You may not be informed of these other transactions. Mizuho, its employees or its clients may act as a counterparty to any order that you place, enter into
transactions contrary to any recommendation contained herein or in any other recommendation you have received from Mizuho, or have short or long positions or act as principal or agent in any
securities mentioned herein, or enter into derivative transactions relating thereto or perform or seek financial or advisory services for the issuers of those securities or financial instruments.

Any non-public information provided to Mizuho will be maintained in accordance with Mizuho’s internal policies and will be shared with other Mizuho affiliates to the extent deemed necessary by
Mizuho to consummate the transaction or provide the product or service described in the Presentation, unless Mizuho otherwise agrees in writing. Additionally, Mizuho may use your confidential
information to introduce and/or offer you or your affiliates new products and services. To the extent existing agreements do not otherwise permit such “cross selling”, a Mizuho representative may
seek your consent to share your confidential information with its affiliates if required by Japanese law.

28



