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The most recent round of the XP Ipespe Poll with the Population registered an increase, although
within the margin of error, in the job approval of President Bolsonaro. 33% of interviewees saw the
administration as good or great, versus 30% in the last edition. Meanwhile, the percentage of those
who believe the government to be bad or very bad decreased from 41% to 38%.

1000 interviews were carried out at a national level between the 9t and 11 of October. The poll has
a 3.2 p.p. margin of error.

The positive expectation for the remainder of Bolsonaro’s mandate also registered an
improvement, within the margin of error. 46% expect that the remainder of the mandate will be good
or great, whilst 43% thought so in September.

Still on job approval, the interviewees assessed the administrations of governors and mayors. 25%
classified their governor’s administration as good or great, whilst 39% said regular and 29% said bad
or terrible. In the case of mayors, 34% had a negative perception and 29% had a good one. Another
35% saw municipal governments as regular.

The poll also asked about privatizations. The percentage of people who said they opposed
privatizations fell from 58% in July to 55% in this edition. When asked about the working relationship
between President Bolsonaro and the Minister of the Economy, Paulo Guedes, the majority of
respondents believed that they had some synergy (35%) or no synergy (34%). 19% thought they
worked with a lot of synergy.
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Evaluation of the government
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Expectation for the rest of
Bolsonaro's Mandate
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Source: XP Investments Q: CONSIDERING THE REMAINDER OF THE MANDATE, DO YOU THINK PRESIDENT JAIR BOLSONARO’S PERFORMANCE WILL BE: 5
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Congress Evaluation
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Source: XP Investments Q: HOW WOULD YOU EVALUATE THE PERFORMANCE OF NATIONAL CONGRESS? WOULD YOU SAY ITIS: g
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Source: XP Investments Q: IN SIX MONTHS, DO YOU THINK CORRUPTION WILL HAVE: 7



Responsability for the economic situation B cctimernioe|olica anaper

Main responsible for the current

economic situation

16% 14% 16%

11% 13% 10%
(3% |

0,
16% 16%

18%

14% 12% 15%  15% 15% 13% 14%  13%

6 12%
13%  13% 4390 11% 15y 109 15%

Bolsonaro Adm

8% 12%
10% 12%

17% 14%

14%  18% 159 14%

13%
14%
Dilma Adm.
Lula Adm.

JAN-19 FEB-19 MAR-19

Source: XP Investments

APR-19 MAY-19(1) MAY-19(2) JUN-19 JUL-19 AUG-19 SEP-19 0OCT-19

Q: WHO WOULD YOU ASCRIBE THE BIGGEST RESPONSIBILITY FOR THE CURRENT ECONOMIC SITUATION OF THE NATION? 8



Perception of the news

E Investimentos

Perception of news regarding
Bolsonaros' administration

56%
— 23% Jan-19 —» Oct-19
51%
48% | |
43% 42 44%39
429 M
30% | 30% 30%
—1 189 29%
L %6% 1 26% 27%
. —24% — 23% [ ?4%
0%~ 20% ] i
| BT A%
149 — ]
10% 9%
9%7%8%8%7%4, 69,8%89’
MORE FAVORABLE NOR FAVORABLE OR MORE UNFAVORABLE DK/DA

Source: XP Investments

UNFAVORABLE

Q: FROM WHAT YOU KNOW OR HEARD, RECENT NEWS ABOUT THE FEDERAL GOVERNMENT AND PRESIDENT JAIR BOLSONARO,

ON TV, NEWSPAPERS, RADIO OR THE INTERNET WERE:
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Opinion on privatizations

Jul-19 = Oct-19
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Q. ARE YOU IN FAVOR OR AGAINST OF PRIVATIZATIONS, THAT IS, THAT STATE-OWNED COMPANIES, BE SOLD OFF TO

Source: XP Investments PRIVATE COMPANIES:
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Perceived synergy between Jair
Bolsonaro and Paulo Guedes
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Source: XP Investments Q: MOST OF THE TIME, PRESIDENT JAIR BOLSONARO AND MINISTER PAULO

GUEDES WORK WITH A LOT OF SYNERGY, SOME SYNERGY, NO SYNERGY?
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Knowledge of the leaked conversations between
Sérgio Moro and the Car Wash prosecutors
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Did the leak change people’s opinion
on the Car Wash operation?
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Q. SPEAKING STRICTLY ABOUT OPERATION CAR WASH AND ITS MEMBERS, IN YOUR OPINION:
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About the possibility of Lula progressing
from the closed system, he should:
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Q. ABOUT FORMER PRESIDENT LULA BEING IN PRISON, ACCORDING TO THE LAW, LULA HAS THE RIGHT TO TRANSITION INTO
A FLEXIBLE REGIME AND COULD SERVE THE REST OF HIS SENTENCE FROM HOME, BUT HE HAS REJECTED THIS RIGHT

Source: XP Investments BECAUSE HE SAYS HE IS INNOCENT. IN YOUR OPINION, LULA SHOULD:
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3. Governors and mayors
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Job approval of governors and mayors
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Job approval: Governors and Mayors
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OBS: the evaluation concerns mayors and governors together.

Source: XP Investments

Q. HOW WOULD YOU EVALUATE THE ADMINISTRATION OF THE MAYOR OF YOUR TOWN? WOULD YOU SAY HE S BEING:

Q: HOW WOULD YOU EVALUATE, SO FAR, THE ADMINISTRATION OF THE GOVERNOR OF YOUR STATE? WOULD YOU SAY IT IS:
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Weekly Podcast

requencla

POLITICA

The episodes of Freqguéncia Politica air every Friday on Spotify and
Apple’s podcasts apps.

We discuss the most important topics of the week and our

EEEnSRRRERl perspectives for the political scenario.

Instagram

Paulo Gama, our political analyst, has a profile on Instagram to post the
backstage of what happens in Brasilia and the day-to-day of the political
analysis in XP, with interviews, analysis and information.

@opaulogama

XP POLITICAL ANALYSIS

Richard Back Debora Santos Paulo Gama Tomas Arias @orichardback

Head of Macro Sales Political Analyst Political Analyst Political Analyst
and Political Analysis . @opaulogama

Erich Decat Sol Azcune Victor Scalet
Political Analyst Political Analyst Political Analyst ¢ "‘\} XP Frequéncia Politica
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Metodologia e amostra
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Conducted with:
Instituto de pesquisas sociais,
politicas e econdomicas (Ipespe)

Coverage:
National

Methodology:
Phone Interviews by operators

Number of interviews:
1000

Margin of error:
3.2 percentage points

Period:
oth to 11tk of October, 2019

SAMPLE PROFILE (% OF TOTAL)

GENDER TYPE OF CITY
MALE I 48% | |CAPITAL TOWNS I 126%
FEMALE I 52% | |OUTLYING TOWNS I 1%
REGION COUNTRY TOWNS I 63%
NORTH | 8% AGE
NORTHEAST [ 27% | [16&17YO L 1%
SOUTHEAST I 43% | [18TO34YO I 36%
SOUTH Il 15% 35 TO 54 YO I 41%
MIDWEST 7% +55 YO I 123%
CITY SIZE RELIGION
<50.000 HAB | 34% | |CATHOLIC L 57%
50.001 TO 200.000 HAB | |22% | |EVANGELICAL I 122%
200.001 TO 500.000 HAB [| 13% | |DONT KNOW 0%
>500.000 HAB I B1% | |SPIRITTUALISM | 3%
OCUPATION OTHER I 18%
WORKING I 63% INCOME (MW = USD250)
NOT WORKING I 37% | |ECLASS (<1 MW) | 1%
EDUCATION LEVEL DCLASS(1TO2MW) [ 39%
ELEMENTARY SCHOOL || 14% | |CCLASS@2TO5MW) [ 34%
MIDDLE SCHOOL [123% | |BCLASS (5 TO20 MW) || 14%
HIGH SCHOOL I 42% | |ACLASS (>20 MW) | 2%
HIGHER EDUCATION [ /20% | |DIDN'T ANSWER 0%

Click here to access the records of Polls conducted by XP
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This material was prepared by XP Investimentos (“XPI").

XPI and its affiliates, parent, shareholders, directors, officers, employees, and licensors will not be liable
(individually, jointly, or severally) to you or any other person as a result of your access, reception, or use of the
information contained in this communication.

All opinions, projections and estimates constitute the judgment of the author as of the date of transmission and
these, plus any other information contained herein, are subject to change without notice. Nothing in this report
constitutes a representation that any investment strategy or recommendation contained herein is suitable or
appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation.

This report is published solely for information purposes, it does not constitute an advertisement and is not to be
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. This material
(including any attachments) is confidential, may contain proprietary or privileged information and is intended for
the named recipient(s) only.
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