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Drone Warfare prolonga o conflito . .
Middle East war I + AddtomyFT I

Gulf states in race to secure more
US interceptors

Shahed 136 = aprox. 25k USD

”

US-Iran tensions IZ:' + Add to myFT ‘:ZI

1200 L
Dano por enxame o’ / . e
shahed 1366131 Defensive munition shortages to shape attack
1000
on Iran
o
g 800 US and Israel burned through interceptors at an unprecedented rate
‘g during last year’s 12-day war
o 600 Dano por payload
-é P WORLD « MIDDLE EAST
& w00 A Belligerent Iran Has the U.S. Rushing Missile
O /'
2 Ababilan Shahed-238 and Drone Defenses to the Gulf
§ 200 \7 N g 4 // Shipments come as allies run through stockpiles amid still-potent attacks
/ _— | By Jared Malsin ([ and Shelby Holliday ([[ZII3
Mohajer-6 Karrar (kamikaze) . March 20,2026 5:22 pm ET
Shahed-129 / ) Russia sending drones to Iran, western
500 (ucav) Mohajer-10 . . T
intelligence says
0 500 1000 1500 2000 2500
Alcange (km) Moscow close to completing phased deliveries of lethal weapons, food and medicine to

Tehran

Fonte: DA Economics, Bloomberg, Kirby Group, Pentagon, CENTCOM
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Assimetria prolonga conflito e atrasa off-ramp

Duracgdo de Conflitos Assimétricos Custo de Conflitos Assimétricos (escala log)

H Ratio do Custo do Interceptador para destruir um Drone Shahed 136 (40k USD)
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Fonte: DA Economics, Bloomberg
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EUA: Existe Risco de falta de estoque THAAD se conflito se arrasta

Middle East war

Drones, lasers and radars: Middle
East war spurs hunt for cheaper
air defence

H Ratio do Custo do Interceptador para destruir um Drone Shahed 136 (40k USD)

LUCAS Drone (EUA) | 01x

Complex systems built to counter enemy aircraft and large missiles
are not cost effective for modern warfare

THAAD Interceptor

South Korea I + AddtomyFT ‘:II

[ran war lifts K-defence company offering
Patriot PAC-3 MSE cheap Patriot rival

LIG NexT's Cheongung-Il success in real-war situation set to foster
demand for Korean security tech

Patriot PAC-2 P —
Middle East war IZ:‘_ + Add tomyFT _.:ZI
Pentagon eyes Ukrainian interceptor drones

AIM-9X (EUA ar) I 10x to counter Iran

Kyiv has pioneered cheap and mass-produced machines to battle
Russian versions of the Shahed attack drone

(0] 50 100 150 200 250 300 350

Fonte: DA Economics, Bloomberg, Kirby Group, Pentagon, CENTCOM
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Infarto no Estreito de Hormuz
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Fluxo Estreito de Hormuz Fluxo Canal de Suez Custo VLCC - Golfo - China

, ——#de Tankers Atravessando o Canal de Suez —— VLCC - Arab Gulfto China Spot Rate "000 USD / Day
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Fonte: DA Economics, Bloomberg
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Erro Central: Tratar o evento apenas como um choque de Petrodleo

Petréleo Cru de Oman Impacto em Fertilizantes m

1° Futuro de Gas Natural (ICE TTF Nat Gas)

1° Futuro de Oman 1° Futuro de Enxofre
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Fonte: DA Economics, Bloomberg



Custos de fretes finalmente apareceram

Global Shipping Costs: Single Container
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Cendrios de inflagéo de Alimentos 77
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Fonte: DA Economics, Bloomberg, Anthropic * Memoria de Calculo no Apéndice
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Z-score de inflagdo mensal no mundo
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Fonte: DA Economics, Bloomberg



Nowcast semanal
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Aprovacéio Trump nas Pesquisas (Real Clear Politics)

TRUMP - Net Approval ECONOMY
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Fonte: DA Economics, RCP, Bloomberg
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Condicoes Financeiras EUA
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Heterogeneidade no mercado de trabalho

Relagéio V/[E por setor (z-score, MM6M)
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1) curvade Phillips 7=

1.1) Phillips Curve 1.2) Phillips Curve (Zoom)
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3) Inflation x UV ratio
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3.1) Inflation x UV ratio 3.2) Inflation x UV ratio (Zoom)
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Atividade Saudavel e acelerando na ponta
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Fonte: DA Economics, Bloomberg, Anthropic * Memdria de Calculo no Apéndice



14 de Maio de 2026 - Deep Insight

Al Jobs
Apocalypse?

In data we trust

Alex Lima
Economista Chefe

Rafael Pacheco
Analista Economico

Augusto Gurgel
Analista Economico

Luiz Bianconi
Analista Economico

Research

5 \. ﬁ_.
e .‘ » ECONOMICS

-



I EcoNoMIcs [ DATAGRO @

Em mais de um século, produtividade e PEA nunca deixaram de crescer nos EUA

Populagdo economicamente ativa nos EUA (1900-2024) e marcos tecnolégicos que prometeram destruir empregos em seu langamento
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Fonte: BLS Current Population Survey, Historical Statistics of the United States, FRED - DA Economics
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O padrdo persiste mesmo como fatia do empregototal VA=

Quatro casos histéricos do paradoxo de Jevons — participagdo % no emprego total ndo-agricola dos EUA

ATMs vs. setor financeiro (F&I) m Foto digital vs. fotégrafos
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Fonte: BLS Occupational Employment Statistics, U.S. Census Bureau, FRED, James Bessen (2015), DA Economics
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Historicamente ha fricgéo setorial

Efeito substituicdo — participagdo % no emprego total ndo-agricola dos EUA

Casol  Técnicos de laboratério fotografico Caso2  Agentes de viagem
Foto digital destruiu a revela¢do analdgica E-commerce e plataformas online eliminaram intermedidrios
V Kodak DCS 1991 V Nikon D1 1999 V Expedia 1996 V Booking.com 2005

— ——
Caso3  Bank tellers (caixas de banco) Caso4  Desenhistas técnicos (drafters)
ATMs comprimiram tellers como % do setor financeiro CAD e GIS substituiram desenho manual
V 12 ATM 1969 V Boom ATM 1980 V AutoCAD 1982 V SolidWorks 1995

Fonte: BLS Occupational Employment Statistics, U.S. Census Bureau, FRED, ASTA, Kodak Annual Reports, DA Economics
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Fed Sentiment & Inflation and Econ. Growth Surprise

—Fed Statement Sentiment Score
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Fed Sentiment & Inflation and Econ. Growth Surprise

25

1.5

0.5

-1.5

/ */ N

Bloomberg Econ Growth Surp
—— Bloomberg Inflation Surp

——Bloomberg Sentiment

Y PN A A A A a2 P P 2 AP o0

X & N X LR\
RGN L - JRC AR

Fonte: DA Economics, Bloomberg

30

25

20

15

10

25

20

15

 [o)

Actual

23» J\ECONOMICS | DATAGRO &

wwwwwwww

Intercept

Bloomberg Inflation Surp.

Bloomberg Econ. Growth Surp. mm 0.00%

10 1] 20 25
Fitted

Coefficients Standard Error P-value




Impacto na Politica Monetéaria
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...But not for the markets

3.2) VIX vs. Mandatos do Fed

3.1) MOVE vs. Mandatos do Fed
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Distribuigdes das projecoes para FFR se moveram para diregéo mais hawkish

Distribui¢éo do Dot Plot — Fed Funds Rates (2027)

[ marjzs ] Junfze

Distribui¢éo do Dot Plot — Fed Funds Rates (2026)

E] marize ] sunj2e
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Fonte: DA Economics, Summary of Economic Projections
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Expectativa Inflagéo & politica monetdria: Efeito Warsh?

Inflagéo Implicita EUA # de hikes na curva Dez 26 Federal Reserve
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Fonte: DA Economics, Bloomberg, Anthropic * Memdria de Calculo no Apéndice
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Big Tech is not asset light no more
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Ambiente comeca a ficar favoravel para equities globalmente
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Lead indicators sugerem crescimento no nivel macro
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Magnificent 7 — duas dindmicas contrarias

Mercado esta premiando crescimento LPA...

Performance 2026

Fonte:
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...e também fluxo de caixa livre decrescente (CAPEX IA)

Performance 2026
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Magnificent 7 — Fluxo de Caixa livre serd impactado

CAPEX Mag 7, Trilhdes de USD Ativo fixo como % ativo total CDS de 5 anos de empresas de Tech
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FX & Dependéncia Energética

Moeda YTD 2026 (%)
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Fonte: DA Economics
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Perda Acumulada do Délar frente Emergentes Diferencial de Juros Brasil - EUA
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Atual Cenario Eleitoral 77
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Novo modelo FX: Distribui¢céo implicita de
probabilidades

Horizonte de 1 més

Délar abaixo de R$ 4,50

Délar entre R$ 4,50 e RS 4,60

Délar entre RS 4,60 e R$ 4,70

Délar entre R$ 4,70 e RS 4,80

Délar entre R$ 4,80 e RS 4,90

Délar entre R$ 4,90 e R$ 5,00

Délar entre RS 5,00 e RS 5,10

Délar entre R$ 5,10 e R$ 5,20

Délar entre R$ 5,20 e RS 5,30

Délar entre RS 5,30 e R$ 5,40

Délar acimaR$ 5,40
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0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.1 1.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 7.8 9.2 5.7 17.419.4 2.1 2.0 2.8 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 1.3 16 1.8 13 1.0 14.215.218.5 1.0 4.8 0.0 0.0

0.0 0.0 0.0 7.4 01 2.6 1.2 83 2.2 11.910.2 8.9 10.7 12. 9.32016.9 6.8

510.99.810.6 8.0 7.5 12.812.612.223.219.2

15.720.215. § .320.825.218.014.8 5. 2.8 3.6 1.9 0.8 9.3 7.6 4.817.0 8.316.316.3
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Novo modelo FX: Distribui¢céo implicita de
probabilidades

Horizonte de 3 meses

Délar abaixo de RS 4,50 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 ’

tages 3011 | xpes 3908 | 1= B a0

E RND (Q) El RWD (P)

Délar entre R$ 4,50 e R$ 4,60 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.1 4.0 3.1 6.2 6.2 0.0 0.0 0.7 0.0 0.0 0.0 0.0

Délar entre RS 4,60 e RS 4,70 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3 28 1.0 0.0 6.2 6.9 5.8 9.3 9.9 6.1 6.4 6.2 0.0 3.1 0.0 0.0

15.0%
Délar entre R$ 4,70 e RS 4,80 0.0 0.0 0.0 3.8 0.0 3.0 3.0 46 24 5.9 5.7 3.9 53 5.9 11.513.011.5 15.1 16.1 8.5 8.9 9.8 5.2 5.4 41 3.9
Délar entre RS 4,80 e R$ 4,90 0.0 0.0 0.0 6.0 5.7 5.3 5.0 7.2 41 8.1 7.4 7.0 7.9 8.3 14.916.216.015.616.014.014.415.2 6.9 10.4 6.1 6.0

10.0%
Délar entre RS 4,90 e R$ 5,00 3924 27 1.2 8110.49513.0 7.6 13.512.010.812.613.813.713.814.612.312.215.0 15.1 15.2 1.8 14.8 11.1 111
Délar entre RS 5,00 e RS 5,10 6.1 5.3 5.514.913.615.014.015.612.014.913.912.6 14.115.010.710.4 11.1 9.2 9.0 12.012.0 1.9 14.314.514.614.7
Délar entre RS 5,10 e RS 5,20 11.5 1.3 11.5 14.015.314.714.313.413.712.3 12.1 1.4 12.0122 8.2 7.9 8.4 7.0 6.9 9.1 9.0 8.912.911.6 13.713.9 5.0%
Délar entre R$ 5,20 e RS 5,30 15.116.616.4 11.0 12.8 11.7 1.8 10.212.0 9.3 9.4 9.3 9.3 9.2 6.5 6.2 6.5 5.6 5.4 7.0 6.9 6.910.2 8.9 1.0 1.0
Délar entre RS 5,30 e RS 5,40 13815114885 9.8 89 92 78 95 7.2 74 74 72 71 52 49 52 45 44 55 55 55 8.0 7.0 85 85

0.0%

Délar acima RS 5,40 519.116.617.915.213.922.821.819.7
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Posigoes liquidas especulativas em moedas (CFTC CoT)
Long USD (-) vs. Long moeda (+), em USD bilh6es — desde 2022
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Fonte: CFTC, Yahoo Finance, DA Economics
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Cendrio 22 vs 26 & Fair Value

Diferente de 2022, Fair Value se desencontra CRB Commodities possui correlagéo negativa com Délar até 2015

USDBRL Fair Value Nominal  -----. (=)  «ecceee (#) = USDBRL CRB Commodities Index
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