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Brazilian corporate offerings show signs of recovery in July

For the first time in 2016, securities offerings by
Brazilian companies more than doubled in July
over the same month last year, which may
indicate an improvement in capital market
operations. Funding totaled 7.6 bin reais in the
month, versus 3.4 bin reais in July 2015. There
were no equity or leasing debenture issues, but
other fixed income and securitization
instruments recorded positive results, with the
sole exception of commercial papers, which fell
by 54.5% year-on-year.

Debentures led the domestic market offerings,
with 6.3 bin reais, their second highest monthly
total of the year, equaling the January figure.
There were eight such operations in July, all
distributed with restricted placement efforts,
headed by OSP Investimentos’ 3.4 bin real issue.

Total Debentures and Commercial Papers in
the Transport and Logistics Sector
(Volume - RS bin)

Debentures Commercial Papers
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Credit receivables, mortgage-backed securities
and commercial papers recorded 508 min reais,
433 min reais and 300 min reais, respectively. As
a result, domestic funding in 2016 through July
totaled 599 biln reais, including leasing
debentures. Despite the improvement, however,
this was still 20.5% less than in the first seven
months of 2015.

Operations by Brazilian companies abroad
amounted to 5.4 bin dollars in July, giving a
year-to-date total of 16.5 bin dollars, 104.8% up
on the same period last year. In addition to the
new Treasury issue, totaling 1.5 biln dollars, four
companies accessed the foreign market in July —
Marfrig, Petrobras, Suzano and Cosan.

Highlight of the Month

In 2016, the Transport and Logistics sector
led the debenture funding rankings,
accounting for 33.1% of year-to-date
debenture volume, or 8 bln reais. This was
also the highest ever January-July
debenture volume issued by this sector,
which also raised 611 min reais in
commercial paper operations in the same
period. Although less substantial than the
debenture total, it was still second in the
commercial paper rankings behind Electric
Power, which accounted for 65.2% of
volume and 54.5% of the number of
operations. Commercial paper offerings by
Transport and Logistics accounted for
17.2% and 12.1%, respectively
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Offerings

BRL min BRL min BRL min BRL min

Equity - 3.490 4 16710 2

Primary Offerings - - 3.490 4 16.107 1

IPOs - -

Follow-ons - - 3.490 4 16.107 1
dary Offerings - - - - 603 1

IPOs - - - - 603 1

Follow-ons - -

Fixed Income 7.574 3.441 56.369 191 58.571 281
Debentures* 6.333 2.194 24.110 62 31.737 119
Debentures Leasing - - 20.000 1 10.000 1
FIDCs 508 426 2.292 46 3.231 25
Commercial Papers 300 660 3.556 33 7.466 57
CRIs 433 161 6.412 49 6.138 79

TOTAL OFFERINGS 7.574 3.441 59.860 195%** 75.282| 283***

Date: 31/07/2016 Source: CVM

Capital Markets - Abroad**

Offerings

E
Equity (ADRs +CBs) - - 476 1
Fixed Income 5.400 - 16.500 11 7.583 8
Bonds +MTNs 5.400 - 16.500 11 7.583 8
CPs - - - -
Securitization - -
TOTAL OFFERINGS 5.400 - 16.500 1 8.058 9

Date: 31/07/2016 Source: ANBIMA
1- Capital Markets exclude Audiovisual Cert, CRAs, TICs, shares in FIP/FIC-FIPs, Funcine and Real Estate Funds
* |ssued by non-leasing companies
** Estimated figures for July 2016

*** Total offering by issuer



OMESTIC OFFERINGS - With Leasi

Total Fixed Income and Equity Offerings (BRL min)

T=243.787
T=179.035
T-159.371 T=167.232
T=131.122
T=121.433
T=59.860
164.735 151.822
135.476 - _.3.490
BEER 112.140 103.099
56.369
2010 2011 2012 2013 2014 2015 2016
® Fixed Income with Leasing (Total) ™ Equity (Total)

Total Fixed Income Offerings

T=164.735
T=151.822
T=135.476
T=112.140
T=103.099
T=93.502 -
T=56.369
89.996
70.473 UL 64.432
52.947 50.716
24.110

2010 2011 2012 2013 2014 2015 2016

B Debentures M Debentures Leasing B Others (Commercial Papers, FIDCs and CRIs)

Total Debenture Offerings

T=124.996

T=94.973
T=90.473

T=74.432

T=61.716
T=44.110

89.996

70.473 VAL 64.432

52.947 50.716

24.110

2015

2016

2012 2013 2014
M Debentures M Debentures Leasing

2010 2011

Sources: CVM and ANBIMA.
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Breakdown of Offerings by Instrument - Volume

0;2%

9,0%

13,2%

44,8%

2012

m Commercial Papers

2013

m CRIs

HFIDCs

2014

Equity - Primary Offerings

Debenture Offerings - Volume (BRL min)

nov/15

dec/15

mar/16

2015

5,8%

2016

m Equity - Secondary Offerings

Leasing Debentures

Debentures 6.333 8 2.194 19 24.110 62 31.737 119 64.432 203
Registered - - 740 1 - - 6.212 4 10.640 9
Restricted Efforts 6.333 8 1.454 18 24.110 62 25.525 115 53.792 194
Exempt - - - - - - - - - -
Leasing Debentures - - - - 20.000 1 10.000 1 10.000 1
Registered - - - - 20.000 1 10.000 1 10.000 1
Restricted Efforts - - - - - - - - - -
Exempt - - - - - - - - - -
Total 6.333 8 2.194 19 44.110 63 41.737 120 74.432 204
Registered - - 740 1 20.000 1 16.212 5 20.640 10
Restricted Efforts 6.333 8 1.454 18 24.110 62 25.525 115 53.792 194
Exempt - - - - - - - - - -

Sources: CVM and ANBIMA



T=15.345

T=5.665

OMESTIC OFFERINGS - Without Lea

T=11.142

Month

T=9.89

T=7.515 T=7.574

T=3.441

Jul/10

Sources: CVM and ANBIMA.

Jul/11

W Fixed Income (Total)

Jul/12

Jul/13 Jul/14 Jul/1s Jul/16

™ Equity (Total)

Offering Trends - Last 12 Months (BRL min)

Fixed Income* and Equity Offerings (BRL min)

T =66.663

T=72771

Period

T =88.986

T=77.083

T =74.644

T =65.282

T =39.860

UptoJul/10 UptoJul/11 UptoJul/12 UptoJul/13 Uptolul/14 UptoJul/15 Uptolul/16

M Fixed Income (Total)

I Equity (Total)
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Year

T =243.687

T =144.035

T =147.232

T=139.371

T=120.122

2010 2011 2012

® Fixed Income (Total)

2013

T=111.433

T =39.860

2014 2015

¥ Equity (Total)

Breakdown of Offerings by Instrument - Volume

8,6%
TOTAL 6.667 9.782 6.551 10.579 12.573 7.497 1.061 6.090 2.958 8.394 6.286 7.574 16,6%
Fixed
6.667 9.058 5.651 10.579 12.573 7.097 1.061 3.299 2.658 8.394 6.286 7.574
Income
Equity - 724 900 - - 400 - 2.790 300 - - -
Sources: CVM and ANBIMA
(*) Issued by non-leasing companies
52,8%
UptoJul/10 UptoJul/11 UptoJul/12 UptoJul/13 UptoJul/14 UptoJul/15
B Debentures = Commercial Papers ECRIs EFIDCs

Sources: CVM and ANBIMA.

W Equity - Primary Offerings

UptoJul/16

Equity - Secondary Offerings

2016



UITY MARKET

Equity Offerings

Volume (BRL min) - Period

Number - Period

T=24311

T=10.385

7.466

UptoJul/10 UptolJul/11  Up toJul/12

M |POs

Up to Jul/13

i Follow-ons

Up to Jul/14

Volume (BRL mln) - Year

Up toJul/15  Up toJul/16

Up to Jul/10 Up to Jul/11 Up to Jul/12 Up to Jul/13 Up to Jul/14 Up to Jul/15 Up to Jul/16

Number - Year

T=150.285

T=23.895

T=15.410

2010 2011 2012

Sources: CVM and ANBIMA

Equity Offerings - Volume (BRL min)

2013

2014
™ Follow-ons

2012

2013
™ Follow-ons

Primary Offerings - 724 900 400 2.790 300
IPOs - 270 - - - -
Follow-ons - 454 900 400 2.790 300

Secondary Offerings - - - B a -
IPOs - - - - - -
Follow-ons - - - - - -

Sources: CVM and ANBIMA
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Sector - Equities
Jan to Jul/2016

By Volume

Auto Parts L 8,5%

Financial . 5,5%

Medical Assist. / Pharmaceutical Prod. - 11,5%

Transport and Logistics — 74,5%

By Number

Auto Parts 25,0%

Financial | 25.0%

Medical Assist. / Pharmaceutical Prod. _ 25,0%

Transport and Logistics 25,0%

Source: ANBIMA
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Breakdown of Investor Profile - Brazilian Offerings*

Volume

2015 2016

1,7%  10,7%

United States
W Retail = Institutional Investors M Foreign Investors = Europe

B Latin America
u Asia

Source: ANBIMA
* Volume of offerings conclluded by June 2016.

Novo Mercado 29.815 21 12.562 19 7.409 10 18.844 12 418 1 1.057 3 3.000
Level 2 173 1 852 2 1.755 1 4.986 4 - - - - -
Level 1 - - 5.569 2 1479 1 - - 14.992 1 900 1 300
Tradicional 120.297 2 - - 3.656 1 3 1 - - 16.107 1 190
BDR - - - - - - - - - - - - -
Bovespa Mais - - - - - 62 1 - - - - -
Total 150.285 24 18.982 23 14.300 13 23.895 18 15.410 2 18.064 5 3.490

Source: ANBIMA
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Allocation of Proceeds from Primary Equity
Offerings

Jan to Jul/2016**

Reduction in Liabilities ® Investments in IT and Logistics
B Working Capital  Acquisition of Assets / Operating Activities
W Acquisition of Equity Interests m Infrastructure Investments
Jan to Jul 2015**

** Data based on information received from the institutions



FIXED INCOME MARKET - Wi

Leasin,

pital Market | Repo

Total Fixed Income
Fixed Income Offerings - Volume (BRL min)
Menth | esmome  wgls s owls  noyis s wls G mds s mwis  wls e
Volume (BRL min) Number

16 Debentures 5.330 7.260 4.328 8.656 7.122 6.383 420 1.195 2.007 3.111 4.661 6.333
Jul/16 7.574 Commercial Papers 906 475 765 480 3.224 460 427 744 - 520 1.105 300
6 FIDCs - 799 - 1.065 370 93 76 880 233 290 212 508
Jul/15 CRIs 432 524 558 378 1.857 160 138 480 419 4.473 308 433
Total 6.667 9.058 5.651 10.579 12.573 7.097 1.061 3.299 2.658 8.394 6.286 7.574
64
Jul/14 7.515
Type of Offering (BRL min/number
Jul/13 8.861 57 ) g ( / )
Jul Jan to Jul
T 2015
Jul/12 9387 18 Fixed Income 2016 2015 2016
Volume N2 Volume Ne Volume N2 Volume Ne Volume N2
/i1 . Debentures 6.333 8 2.194 19 24.110 62 31.737 119 64.432 203
Registered - - 740 1 - - 6.212 4 10.640 9
Restricted Efforts 6.333 8 1.454 18 24.110 62 25.525 115 53.792 194
Jul/10 25
Exempt - - - - - - - - - -
Commercial Papers 300 1 660 9 3.556 33 7.466 57 13.315 96
Registered - - - - - - - - - -
Restricted Efforts 300 1 660 9 3.556 33 7.466 57 13.315 9%
Year to Date
Exempt - - - - - - - - - -
Number
FIDCs 508 4 426 2 2.292 46 3.231 25 5.466 a4
Up to 190 - "
Jul/16 Registere 500 1 76 1 831 6 1.779 5 2.938 7
Restricted Efforts - - 350 1 243 1 1.440 19 2.435 30
Up to 280
Jul/15 Exempt 8 3 - - 1.218 29 13 1 93 7
Upto CRIs 433 3 161 6 6.412 49 6.138 79 9.887 146
73.994 365
Jul/14 Registered 425 2 - - 703 10 25 2 265 5
Up to Restricted Efforts 8 1 161 6 5.709 39 6.114 77 9.623 141
Jul/13 323 .
xempt N - - - - - - - - -
JU :’/;‘; 64.259 i Total 7.574 16 3.441 36 36.369 190 48.571 280 93.099 489
ul
U Registered 925 3 816 2 1.534 16 8.015 11 13.842 21
to
P Restricted Efforts 6.641 10 2.625 34 33.617 145 40.544 268 79.165 461
Jul/11 266
Upto Exempt 8 3 - - 1.218 29 13 1 93 7
JuI/lO 218 Source: CVM and ANBIMA
Year Fixed Income Offerings by Type of Placement
Volume (RS milhdes) Number
2016 190
2015 489
2014 131.822 681
2013 115.476 619
2012 129.735
556
2011 101.140
521
2010 93.402 2010 2011 2012 2013 2014 2015 2016
413

M Registered m Exempt M Restricted Efforts

Sourcee: CVM and ANBIMA

(*) Issued by non-leasing companies



FIXED INCOME MARKET

Securities
Volume (BRL bln)* Number*
26
18 19
16
By Month 13
10
8
Debentures FIDCs Commercial Papers CRIs Debentures FIDCs Commercial Papers CRIs
mJul/10 wJul/11 mJul/12 wJul/13 wJul/14 Jul/15 mJul/16

410 43,4
By Period
50 " 39 5,52
l 23,2 3,2 23
Debentures FIDCs Commercial Papers CRIs Debentures FIDCs Commercial Papers CRIs
m Up toJul/10 m Up toJul/11 H Up toJul/12 m Up toJul/13 m Up toJul/14 Up toJul/15 mUp toJul/16
By Year
134 159 62
7,8 l04 > 44 46
Debentures FIDCs Commercial Papers CRIs Debentures FIDCs Commercial Papers CRIs
m 2010 m 2011 m 2012 m 2013 w2014 2015 m 2016

Sources: CVM and ANBIMA
(*) Issued by non-leasing companies
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Term Profile (1st Renegotiation)

Share of Debentures Share by Volume

Volume - Jan to Jul/16

Average Term - 1st Renegotiation

2010 2011 2012 2013 2014 2015 2016
2010 2011 2012 2013 2014 2015 2016
®Up to 3years " 4t06 years ®W7to10vyears M 10 years or more
Source: ANBIMA Source: ANBIMA Source: ANBIMA
Breakdown of ICVM 476 Offerings Breakdown of Offerings by Holder Indices
by Type of Issuer ** Volume (BRL min)** Share by Volume
Jan alun/16 Total Offerings (Registered, Exempt and Restricted Efforts)
Evolution of index % by volume
Volume
l
2014 2015 up tojun/2016
M Retail W Institutional Investors M Intermediaries and Other Offering Participants
Restricted Efforts % do DI DI+ Spread mIPCA W OTHERS
Number
- PTAX I TILP TROS

2016 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

2015 0,3% 0,0% 0,2% 1,6% 0,4% 1,6%

Closely-held 2014 0,4% 0,0% 0,0% 10,1% 0,8% 0,0%

C S -
a1 ALY 2013 1,1% 0,0% 0,1% 2,7% 0,0% 0,0%
68,1% held
Companies 2012 0,0% 0,1% 0,1% 3,8% 0,1% 0,3%
2 35,0%
25,1% 9,5%
¢ 2011 0,8% 0,8% 0,0% 0,0% 1,1% 0,5%
2014 2015 up to jun/2016 2010 0,0% 1,3% 0,0% 0,0% 6,5% 1,0%
Source: ANBIMA. * Issued by non-leasing companies; ** Volume of offerings Source: ANBIMA Source: ANBIMA

donduded by June 2016
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By Sector - Jan to Jul/:

Debenture Guarantees

Agribusiness 80.000,00 0,3 1 1,6
Educational 122.000,00 0,5 1 1,6
Guarantee Jan to Jul/16 Jan to Jul/15
Energy 4.368.000,00 18,1 21 33,9
Floating - 0,3 Financial 16.628,00 0,1 2 3,2
Floating with Additional Guarantee - - Holding Companies 4.258.329,00 17,7 2 3,2
Real and Floating - - Industry and Commerce 435.000,00 1,8 2 3,2
Real with Additional Guarantee 28,3 13,7 Insurance 311.000,00 1,3 1 1,6
Z‘:}:‘:;ﬂ"::ed with Additional 07 . IT and Telecom 1.329.613,00 55 4 65
Medical Assist. / Pharmaceutical Prod. 2.906.351,00 12,1 4 6,5
Oil and Gas 500.000,00 2,1 1 16
Others 129.000,00 0,5 2 32
Retail 600.000,00 23 4 6,5
® Unsecured B Unsecured with additional guarantee o Real B Subordinated m Others Sanitation 100.000,00 0,4 1 16
Source: ANBIMA Transport and Logistics 7.970.647,40 BENS 11 17,7

Allocation of Proceeds

Jan to Jul/16 Jan to Jul/15

Alloc Jan to Jul/16
Implantation of Projects 1,5 1,1
Infrastructure Investments 6,1 13,3
Real Estate Investments 1,7 1,6
oo Eu;\t/::chléez::nligedemption of Previous 23,5 235
B Working Capital | Refinancing of Liabilities B Inv. in or Acquisition of Interests H Others

Source: ANBIMA

* Issued by non-leasing companies
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Commercial Papers by Sector to Jul/16
Shr of Commerci Fapers & Scutaion (FOC seetaton s and I U B e B
8 9,1

Volume - Jan to Jul/16
Construction 248.553,29 7,0 b
Energy 2.317.100,0 65,2 18 54,5
jul/16 s 3
Holding Companies 140.000,00 3,9 2 6,1
Industry and Commerce 14.500,0 0,4 1 3,0
jun/16 20
ITand Telecom 55.000,00 1,5 1 3,0
Retail 80.000,0 2,2 3 9,1
mai/16 Sanitation 89.500,00 2,5 1 3,0
Transport and Logistics 611.000,0 17,2 4 12,1
abr/16 66 _
mar/16
fev/16 49 99
W FI - Others (Debentures) M Securitization (FIDCs + CRIs)
= Commercial Papers
I Registered W Exempt W Restricted Efforts
Breakdown of Offerings by Holder*
Volume - (BRL min)
Total Offerings (Registered, Exempt and Restricted Efforts) Restricted Efforts

T=15.926

T=15.279

2014 2015 up to Jun/ 2016 2014 2015 up to Jun/ 2016

H Retail M |nstitutional Investors ® Intermediaries and Other Offering Participants

Source: ANBIMA. * Volume of offerings cloncluded by June 2016

10



Internat =

International Funding - Debt and Equity (USD min) Sector Total - Debt

Number
T=53.672 Volume

T=50.844
Other Sectors’ Jan to Jul/2016

T=45.485

santo s R R B
T=38575 Agribusiness B0 Agribusiness 2 18,2
Metallurgy and Steel 7,6 Brazilian Treasuries 2 18,2
Pulp & Paper 52 Food and Beverages 2 18,2
Metallurgy and Steel 1 9,1
Oil and Gas 2 18,2
Pulp & Paper 2 18,2
Total 11 100,0
2010 2011 2012 2013 2014 2015 2016
® Brazilian Treasuries ™ Financial Food and Beverages
I Equity (ADRs/GDRs) H Fixed Income (Bonds/MTNs/Securitization) ¥ Holding Companies M Oil and Gas " Other Sectors'
Source: ANBIMA
Volume Number

Bond and MTN Offerings (USD min

2010 2011 2012 2013 2014 2015 2016
D Banks 1.953 245 - 2.500 2.380 - - Other Sectors? Jan to Jul/2015
Jan to Ju/15 5
C i 21374 | 23.086 | 29770 | 22.253 | 27.081 6.533 13.500 Setor “ Number %
Financial Instituti 14.225 12.488 17.101 7.408 6.927 1.050 - Aviation and Aeronautics 13,2 Aviation and Aeronautics 1 12,5
Federal Government 2.818 1.650 3.867 4.050 5.971 - 3.000 Cement 75 Cement 1 12,5
Total 40370 | 37.469 | 50.738 | 36211  42.359 7.583 16.500 IT and Telecom 89 Financial 1 125
Media 4,3 Food and Beverages 2 25,0
IT and Telecom 1 12,5
Source: ANBIMA Media 1 12,5
Oil and Gas 1 12,5
Total 8 100,0

Offerings - Last 12 Months (USD min)

Fixed Income - - - - - -

1.500 - 6.750 2.850 5.400
Equity - - - - - - - - - - - -

Food and Beverages  Holding Companies  Financial
Total - - - - - - - 1.500 - 6.750 2.850 5.400

m Oil and Gas  Brazilian Treasuries  Other Sectors®
Source: ANBIMA

Source: ANBIMA
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Equity Offering Equity Offerings
Follow-on Under analysis by the CVM and ANBIMA/CVM Accord

Issuer Volume Issuer Volume

Canceled Offerings

Fixed Income

Date Issuer Volume (BRL min) Instrument Characteristic
08/07/2016 Alianga Geragdo de Energia 300,00 Commercial Papers Restricted Efforts Debenture Offerings
01/07/2016 Star One 870,00 Debentures Restricted Efforts Under analysis by the CVM and ANBIMA/CVM Accord Volume (BRL mln)
11/07/2016 Brasil Pharma 377,75 Debentures Restricted Efforts 1. Itarema Geragdo de Energia 127,00
12/07/2016 Odebrecht Realizagdes Imobiliarias e Participagdes 262,65 Debentures Restricted Efforts
14/07/2016 Rede D'Or S@o Luiz 150,00 Debentures Restricted Efforts Commercial Paper Offerings
18/07/2016 Gaia Cred Il Companhia Securitizadora de Créditos Financeiros 8,63 Debentures Restricted Efforts Under analysis by the CVM and ANBIMA/CVM Accord Volume (BRL mln)
18/07/2016 Iron House Desenvolvimento Imobiliario 40,00 Debentures Restricted Efforts
20/07/2016 CCR 1.250,00 Debentures Restricted Efforts
25/07/2016 OSP Investimentos 3.374,03 Debentures Restricted Efforts CRIs - Under analysis by the CVM
07/07/2016 RB Capital Companhia de Securitizagdo 275,00 CRI Registered Volume (BRL mlin) 1.574,88
20/07/2016 Cibrasec Companhia Brasileira de Securitizagdo 7,71 CRI Restricted Efforts 10
27/07/2016 Gaia Securitizadora 150,00 CRI Registered
01/07/2016 Marin FIDC Multissetorial LP 0,30 FIDC Exempt FIDCs- Under analysis by the CVM
01/07/2016 Invista | FIDC Multissetorial NP 5,00 FIDC Exempt Volume (BRL mlin) 5.930,00
11/07/2016 Ourinvest FIDC Financeiros - Suppliercard 500,00 FIDC Registered Number 7
29/07/2016 Aurum FIDC Multissetorial LP 3,00 FIDC Exempt
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Foreign Market

Volume (USD million) Term (Years) Type of Offering
06/07/2016 Marfrig 250,00 7,0 Debt Securities Bonds
13/07/2016 Petrobras 1.750,00 4,9 Debt Securities Bonds
13/07/2016 Petrobras 1.250,00 10,0 Debt Securities Bonds
07/07/2016 Suzano 500,00 10,2 Debt Securities Bonds
18/07/2016 Cosan 150,00 10,7 Debt Securities Bonds
28/07/2016 Republica Federativa do Brasil 1.500,00 31,0 Debt Securities Bonds
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