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Part of the visa-free Schengen Most multilingual Luxembourg City is the safest city
travel zone and availability of EU country in Europe in the world (Mercer’s Quality of
Blue Card work permits Living Survey 2016)

Second most widely
spoken mother tongue
/{ iIs Portuguese
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Family-friendly environment
with a good choice of private,
state and international schools

Cost of living in Luxembourg is lower
than in central London, Paris, Berlin
or Brussels (EIU Cost of Living 2017)
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Coffee Shop

A GREAT PLACE TO LIVE AND WORK
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INVESTMENT BANKING INSURANCE CAPITAL MARKET
FUNDS OPERATIONS

MAIN FINANCIAL CENTRE ACTIVITIES
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Climate Finance Task Force

Enabling legal and regulatory environment

Consolidation

Luxembourg Green

Exchange
Luxembourg/EIB

Climate Finance :
Structured Climate | Platform Climate Finance Innovation

Funds label for investment === _
funds Climate Finance

Luxembourg/IFC Accelerator for
Green Bond iInnovative, climate
Cornerstone Fund | Green bond label | savvy fund

managers
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Sustainable Finance: Leveraging Private Sector Investment
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For more information, visit our website

www.luxembourgforfinance.com
or get in touch with us:

tom.theobald @Iff.lu
fabio.regis@Iff.lu

ﬁ eeeeee gforfinan

ce

LW

EiM

BOURG

CONNECTING YOU WITH

FINANCIAL EXPERTISE

UUUUUUUUU



S
/ : et ¢ #
\ ,..,\\\\“{ \ : : . : -5 ME ¥ e s L e e e ) VR — 7~
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BRAZIL - THE YEAR AHEAD

empourgtorfinance José Carlos H. Doherty
CEO, ANBIMA




FUNDOS DE INVESTIMENTO &
MERCADO DE CAPITAIS NO BRASIL:
EXPECTATIVAS PARA 2018

Conectando o Brasil e a Europa

m 20/03/2018

ANBIMA




’ VOLUME DE DESEMBOLSOS /A
BNDES x Mercado de capitais ANBIMA

MERCADO DE CAPITAIS ULTRAPASSA BNDES COMO FINANCIADOR DAS EMPRESAS

—VIC 2014 —2B8NDES 2016 Jan-Jun/16 Jan-Jun/17



EVOLUCAO DO TOTAL DE OFERTAS m
ANBIMA

Em 2017, volume de emissoes cresceu 59% em relagcéo a 2016

Total de Ofertas: mercado externo + mercado doméstico
Volume (RS bilhdes)

T=309,7

T=258,7 =272 T=261,4

T=199,2

T=194,1

T=151,7

2011 2012 2013 2014 2015 2016 2017

¥ Renda Variavel B Renda Fixa e Hibridos (Doméstico) 2 M Renda Fixa (Externo)’



AGENDA DO MERCADO DE CAPITAIS AN
ANBIMA

Mudancas orientadas por trés grandes pilares

Regulacao Autorregulacao Advocacy
E—- %ﬂ /_
S \




INDUSTRIA DE FUNDOS PASSOU POR ‘
PROFUNDA REESTRUTURACAO ANBIMA
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EVOLUCAO DA INDUSTRIA DE FUNDOS A
Captacdo liquida x Patriménio liquido ANBIMA

PL ULTRAPASSOU RS 4 TRI EM 2017, COM CAPTAGCAO RECORDE
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CRESCIMENTO DA PARTICIPACAO DAS PESSOAS FiSICAS
Juntos, private e varejo concentraram 51% da captacéo em 2017

CAPTACAO LIQUIDA POR SEGMENTO DE INVESTIDOR - RS BILHOES

RS 277 Bi
déc-17
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NUMEROS GERAIS DA INDUSTRIA

Fevereiro/18

A

ANBIMA

Patriménio Liquido [1] || |

Administradores®

N° de fundos §
Custodiantes™

*numero referente a Jan/18

O
K-
0-

4,3 Trilhoes

33

16.177

41

Gestores* §8 A1)

anl

N° de contas %$ E)

Captacao liquida
(de jan/18 aFev/18)

564

29 Bilhoes

13,9 milhoes

23



’AGENDA DA INDUSTRIA DE FUNDOS /A
ANBIMA

Mudancas sdo orientadas por quatro grandes linhas

Eficiéncia Proporcionalidade Internacionalizacdo Simplificacao
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José Carlos Doherty

Superintendente-geral da ANBIMA
diretoria@anbima.com.br

Rio de Janeiro Sdo Paulo
Av. Republica do Chile, 230 132 andar Av. das Nagbes Unidas, 8.501 212 andar
20031-170 Rio de Janeiro RJ Brasil 05425-070 Sdo Paulo SP Brasil
+ 5521 3814 3800 +55 113471 4200
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ASSET MANAGEMENT

Connecting Brazilian asset management expertise with international investors

Moderator

Charles Muller
Senior Adviser to KPMG Luxembourg

Experts

Cristina Ferreira Roberto Martinho Jefferson Oliveira

Head of Regulatory Solutions and Innovation Country Head Asset & Wealth Management Director
State Street Bank Luxembourg Nordea Asset Management PwC

W @StateStreet ¥ @PwC_Luxembourg

ﬂem bourgforFinance
Agency for the Development of the Financial Centre



Overview of LATAM strategies in Europe

A growing market driven by UCITS mutual funds, rationalisation of fund ranges

AuM & number of investment funds
distributed in Europe with geographical
focus in LATAM

AuM USS$ million

No. of funds
35 000 250
226 230
30 000 209 204
210
25 000 22 793 190
20 000 170
15732 150
15000 11618 130
10 000 110
90
000
5 20
0 50
2015 2016 2017

Source: PwC Market Research Centre based on Lipper
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Breakdown of investment funds distributed in
Europe with geographical focus in LATAM

(% in terms of AuM)

1,9% 0,9% Non-UCITS

Mutual fund

9,3%

UCITS mutual
fund
88,3%

= Mutual Funds ® Exchange Traded Funds = Investment Trust = Other*

* Other includes insurance funds and pension funds



Top Domicile and Distribution countries

Luxembourg is the leading domicile for Latin America strategies. The Iberian region and the UK are among the
top countries of distribution

DOMICIE with geographical focus in LATAM " Top 10 destinations country
2.8% 28% 3.7% Country No. of registration
SO (S::)baei;i iﬂ Fzg?tijgan 1o
United Kingdom 115
9.7% Switzerland 81
Spain 77
Germany 70
France 65
ltaly 60
73,0% Sweden 55
Finland 50
B | uxembourg ®lireland mUK ®Sweden ®France = Other Netherlands 50

Source: PwC Market Research Centre based on Lipper
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Asset managers and investment strategies

A market driven by Anglo-Saxon promoters, with room for LATAM asset managers to increase their market share in the
European market

Top asset managers of funds distributed in

Europe with geographical focus in LATAM Top 5 investment strategies of funds distributed in Europe with
geographical focus in LATAM
3000 2753 16 000 15 174
2 574 14 000
2500 2 342
12 000
2000 10 000
8 000
1500 1 330
1 270 1 201 5 000
1000 4 000 3618
2 327
2000
500 . 352 307
0 E— —
. Equity Bond Equity Brazil Bond BRL Bond USD
BlackRock  Aberdeen Investec JPMorgan Franklin  LatAM-based Emerging Emerging Corporates
Standard Inv Templeton Asset Mkts Latin ~ Markets
Invs Managers Am Latin Am
. Source: PwC Market Research Centre based on Lipper
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Risk/return ratio comparison

A risk/return ratio in line with absolute return strategies

Average sharp ratio of different investment strategies in comparison with Equity
Emerging Markets Latin America

Average 3Y Sharp ratio
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Absolute Return  Absolute Return Equity Sector Absolute Return |Equity Emerging Equity Brazil Bond RUB Mixed Asset BRL Mixed Asset USD
GBP Low EUR Low Biotechnology USD Medium Mkts Latin Am Flexible Flex - US

. Source: PwC Market Research Centre based on Lipper
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Local funds vs European LATAM funds

Brazilian funds outperform European funds for LATAM Equity strategies

AuM of Brazil-domiciled funds Performance of European LATAM
funds vs. Brazilian funds

40%
BRL billion 30% 29 9%25 3%

21,0%
7 000 0 14 00/0
6 232 20% 9,8% 9,7%
6 000 10%
0%

5177
2016 Equity funds 2016 Bond funds 2017 Equity funds 2017 Bond funds

26.6%429:2%

5 000
4 329 e
B European funds W Brazilian funds
4 000
Equity LATAM strategy | Bond Brazil strategy
3 000 o rr e a: e are s
(retail / institutional) | (retail / institutional)
=000 Lux-and Ireland -y 5,0, 0.92% 1.17% 0.75%
domiciled funds
1000 Brazil-domiciled
funds
0

2015 2016 2017
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Bespoke design of solutions per assets and investor
type

INVESTORS (U)HNWI SFO (*) Corporate (private holding)

AlFs (**) or non-AlFs AlFs

| | J 1
Life
VEHICLE TYPE Insurance SOPARFI SIF
r - \ r - \
ENTITY TYPE N.A. Always Corporate | FCP |m| FCP |m

OROXRS

LEGAL FORM Contract Limited Corporate Limited Partnership Limited Corporate Limited Partnership
PORTFOLIO SpV Direct - t el Eetat
HOLDINGS S assets orporate eal Estate

ASSETS Financial Instruments Mixed

(*): Single Family Office
(**): Alternative Investment Funds

embourgforFinance
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WEALTH MANAGEMENT

International wealth management solutions and portfolio diversification

Moderator

Yves Maas

Chairman
The Luxembourg Bankers’ Association (ABBL)

¥ @ABBLbanking

Experts
Francisco da Cunha Melania Mameli Monica Tiuba
Tax Partner Head of Latin American Markets and International Markets Senior Wealth Planner
Deloitte BNP Paribas Wealth Management Edmond de Rothschild (Europe)
W @DeloitteLU W @EdeRothschild

embourgforFinance
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Wealth Management in Luxembourg
Global results

EUR 360.7 bin* (EUR 350.6 billion™)

Revenues EUR 1.64 bln of revenues™ (EUR 1.66 bIn™*)

Directly employed: 6,733* (6,605™)
Client facing staff: 1,427* (1,544™)

* %k %

Banking Employment

» 2016: 26,060
» 2015: 25,942

*CSSF / ABBL Private Banking Survey 2017 — figures as of end of 2016
** CSSF / ABBL Private Banking Survey 2016 - figures as of end of 2015
** CSSF website

mbourgforFinance
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Evolution of Wealth Bands in terms of Assets

100%
> 100 000 - 250 000 € —
> 250 001 - 500 000 € 90%
> - 500001 - 1 000 000 € — 809%
70%
> 1000 001 - 5 000 000 € —
60%
5 000 001 - 10 000 000 € —
g 50%
> 10 000 001 - 20 000 000 € —
40%
30%
20%
> 20 000001 € —
10%
0%

2011 2012 2013 2014 2015 2016
Source: CSSF / ABBL Private Banking Survey 2016 - figures as of end of 2016
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Evolution of Geographic Origin of Client Assets

100%

Luxembourg — — 90%

— 80%

Belgium / France / Germany — %
60%

Other EU Countries — — 50%

— 40%

Rest of the world — 30%

20%

Multi-jurisdictional Assets =— 10%
— 0%

2011 2012 2013 2014 2015 2016

Source: CSSF / ABBL Private Banking Survey 2017 - figures as of end of 2016
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Luxembourg Wealth Management Service Offer

Banking
Bancassurance

Services
Wealth
Structuring
Asset Tax

Management Structuring

Family Office

Art & Finance

Real Estate

Asset Protection

Succession
Planning

Philanthropy

Risk
Management

Diversification




CAPITAL MARKETS
Securities, securitisation & going green: Raising finance on international capital markets

Moderator
Laurent Schummer

Partner
Arendt & Medernach

W @ArendtMedernach

Daniel Bregman Carlo Oly Marcos Pimentel Marc Tkatcheff
Manager of Market Funding Department Head of Relationship Management Head of International Fixed Income Sales Senior Associate
The Brazilian Development Bank (BNDES) Luxembourg Stock Exchange BTG Pactual Head of Luxembourg-Latin America desk
W @bndes W @LuxembourgSE Allen &Overy
W @AllenOvery_LU

embourgforFinance

Agency for the Development of the Financial Centre

=



Brazilian issuers on Luxembourg Stock Exchange

. 27 1ssuers domiciled in Brazil currently list on LUxSE

- 136 listings from issuers domiciled in Brazil: *
o 87% listed in USD, 7% in EUR, 5% in BRL and 1% in AUD e

- 83 listings in BRL originating from 7 different countries

wiremoonss  @IBNDES  ©svzae  rumo
: o 3
7 [ 6’ [ma) Banco do BRASIL
BTGPactual n 9 . Nordest [ ] BOLSA
Q‘&/ Bradesco BAN:onoBRAsu (_‘ ordeste B BALCAO

ﬁembourgforﬁnance
eeeeeeeeeeeeeeeeeeeeeeeeeeeee inancial Centre



Brazilian issuers on Euro MTF — Case study

Brazil’s largest railroad-based logistics operator (in total volume transported)
Bond issue in 2017 for $ 750m, 7.375%, 2024

Issued by a Luxembourg vehicle : Rumo Luxembourg S.a r.l.

Guaranteed by Rumo SA

- LY



Brazilian issuers on Luxembourg Green Exchange

& EUR 80 billion
/E/ Issued in total

160+ securities

Denominated in 17 currencies

o

Geographical distribution

1 1 O o /o g FOW th - of LGX issuers LemaouR
il

Since 2016

@12kt IcBC@® @IFcizmm- Qltwes v Vestas @y BNG_ CEB
mmmmmm ! 1 2 ommunalbanken
5 O o / k t h N ene \/  Nordea¥ su@DNo Québec Norge o '(3 FMO
o a r e S a re ‘J ' brf I( F\v unibail-rodamco @T“E WORLD BANK  INTESA [ | SNNPAOLO asNatural b ‘3 DB) o Cdp o
Of labelled green, social and sustainable f " oo
J
bondS I|Sted WorIdWIde ’—_—EHEFM #Poland Grsted a BNDES Verbund NWB)BANK NEB|° NWB)BANK SpareBank )
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Brazilian issuers on LGX — Case study

S

SUZANO

PAPEL E CELULOSE

- 2 green bonds with a total amount of EUR 500 million on LGX
- The proceeds are used for:

o  Sustainable forestry - restoration of native forest

o  Conversation - protect any native animal or plant species or habitats
o  Water management - improve the quality of treated wastewater

o Energy efficiency - reduction in fossil fuel consumption

o Renewable energy - generation of energy from renewable sources

ﬁembou rgforFinance
Agency for the Development of the Financial Centre




The Luxembourg securitisation vehicle (the «LSV»)

» Purpose of the LSV:
. Transform illiquid assets into liquid assets

. Clean up a company’s balance sheet
- Isolate the securitised assets within a specific estate (patrimoine) and shift the risks relating to

these assets to the investor(s)

. Cover all types of assets (both true and synthetic securities).
- Financing by way of (listed and/or unlisted) securities to all kinds of investors (well-informed or not):

- Equity securities: ordinary equity, preferred shares, non-voting shares or tracker shares

- Beneficiary shares (parts bénéficiaires)

. Debt securities: notes, bonds and certificates T e

. Warrants ’ BOURSE - Potential listing company

. Units (for securisation funds only). ‘ VDA of securities

- On an ancillary basis, by way of loans.

- Luxembourg has one of the world’s most advanced securitisation frameworks
- Luxembourg has 81 double tax treaties in effect and 15 under negotiations

- The LSV is fully subject to corporation taxes, but:
- obligations assumed by LSV towards its investors and any other creditors are considered tax-

deductible expenses

Securnities

Transfer of assets

(real estate, IP,
receivables, debt...)

. If properly structured, a financial transaction entered into by a LSV should not give rise to any ?;f:'fﬁ‘t?ssj

corporation taxes but to a minimum net wealth tax of EUR4,815.

embourgforFinance
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The LSV may set up compartments

Q @ Investor

Compartment 1 Compartment 2 Compartment 3 Compartment4

Investor Investor

« Acompartment forms an independent part
of the LSV’s estate and is segregated from
other compartments of the LSV

« Acompariment does not have a legal

Company 2 personality

’ « Acomparimentis created upon sole decision

of the board of managers/directors

Acquisition vehicles k 1‘ - Benefits of using compartments are i.a.-
y' o Segregation of assets
| W’ o Ring-fencing of assets
- Limited recourse
Commoditie =
ommodities I3 o Different tranches and series may be

issued under a compartment
- Bankruptcy remoteness of LSV
- The above listed features are embedded
into the Securitisation Act (robust legal
opinion may be issued).

embourgforFinance
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WITH THE KIND SUPPORT OF

OLYMPIC

ALLEN & OVERY a@renat /= DR (

arendt & medernac

-
kﬁl”ﬂh LOYENS | LOEFF pwc
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