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1 Brazil faces economic headwinds as Lula prepares to take office (www.ft.com, December 2022). 2 Morgan  Stanley Research: Latin
America Equity Strategy: A Global Early Cycle Play, February 2023. 3 Itau: Equity Strategy: Market Data Monitor, March 2023. 4
www.wwi.org.uk/where-we-work/amazon and www.nationsencyclopedia.com

- Brazil: Flora and Fauna. 5, 6,8 BofA Global Research: Brasilopedia: Chronicle of an election foretold, February 2022. 7 BofA Global

Research: New Brazil fiscal rule screams: Money — Tax changes ahead, April 2023 9 Lula’s attacks on Brazil central bank alarm
investors (www.ft.com).
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