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Deciphering “Venezuela in Figures”

Venezuela has had a cumulative GDP contraction of more than 50% for seven years?,
with 37 months of hyperinflation and 79.3% of its population unable to cover its food
basket?. 2020, in particular, was a complex year, during which the country's vulnerabilities
were exacerbated by the COVID-19 pandemic, revealing also the strong deterioration of
the health sector and the few options available to the Executive to face the pandemic?.
With a 32.5% drop in GDP# and no signs that the hyperinflationary spiral can be overcome
or that the conditions of public services will improve in the short term, the Venezuelan
outlook looks discouraging; however, the report published in the last week of January by
the Ministry of Planning® shows a quite different scenario.

In this 278-page document, the Government publishes some data on the economic and,
above all, social performance of the last 21 years with more than 50 graphs and more
than 100 pages. In this report we will proceed to analyze in a general way part of the
information presented and contrast it with some of Ecoanalitica's own data. Roughly
speaking, the contents of Venezuela in Figures can be divided into two large groups. The
first, where the figures show the deterioration of economic activity, explained by the so-
called “economic war”, and the second, where the figures show signs of inconsistency
with those previously presented. In this sense, this report will follow this order of ideas in
its analysis.

1 According to official figures from the Central Bank of Venezuela.

2 National Survey of Living Conditions (Encovi). Encovi 2019-2020.

3 For more recent information on the pandemic and its effects on the Venezuelan economy you can access
our Outlook Report 3Q2020: Between Dangerous Stability and Quiet Transformation. For previous
information, please refer to our Weekly Reports N°9, 10, 11, 14, 15 and 16 of 2020.

4 According to estimates by Ecoanalitica.

5 Ministry of Planning. January, 2021. Venezuela in Figures: Our Transition to Socialism.
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Economic aspects: war victims?

"For years the economic war has generated in inflation and exchange rate speculation
mechanisms that affect the purchasing power of Venezuelans." 6

Apart from technical details, such as the absence of the titles of the axes in several
graphs, which makes it impossible to know which unit is being referred to, the document
extensively develops the discourse on the economic war as the cause of the great
macroeconomic imbalances that have afflicted the country for the last four years, with the
dollar as the main weapon of battle through speculation. Without intending to go deeper
into this idea, the report also refers to a loss of income of more than 99% compared to
20137 . According to these numbers, national income in 2020 was reduced by more than
USD 116 billion and there was a loss exceeding USD 5 billion due to the financial
blockade. 8

As a way of counteracting the effects of these external factors, the Government claims to
have allocated more than 75% of its budget to social initiatives for its citizens®. In this
sense, it states that the protection of Venezuelan's income has been one of the priorities.
To this end, it gives as an example the compensation to workers through the distribution
of CLAP boxes to more than 6 million-households and 18 million people registered in the
Patria System to receive different bonuses??, in addition to the subsidies they receive in
different services such as water, electricity and education, which will be discussed later
in this report.

Although 18 million people are enrolled in the Patria System, this does not guarantee that
all of them receive the bonuses. For three years now, these transfers have been
increasingly opaque and discretionary, with fuzzy statistics on the specific number of
beneficiaries with the distribution of each bonus. Moreover, in real terms, the total amount
delivered by these transfers decreased 97.7% between January 2018 and May 2019.

Likewise, the Ministry of Planning states that there have been 53 minimum wage
increases, from 1999 to last year, as a method of compensating for the drop in household
income. However, only 13.2% of these increases have represented an improvement in
purchasing power during that month. Despite the fact that on these occasions the salary

6 "Minimum Social Income". Page 98 of Venezuela in Figures.

7 "Revenues from foreign currency sales to the BCV". Page 12 of Venezuela in Figures.

8 "Sistema de Proteccion ante la Guerra Econémica” (Protection System before the Economic War). Page
170 of Venezuela in Figures.

9 "Social Investment". Page 83 of Venezuela in Figures.

10 "Protection system in the face of the economic war". Page 170 of Venezuela in Figures.
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increases may have represented a temporary relief for Venezuelans' pockets, the real
salary has contracted and at the close of January 2021, it was less than USD 3 per month
by December 2020. Likewise, wage increases by decree put upward pressure on prices,
which ends up making the medicine worse than the disease.
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Sources: BTC Bitcoin, official announcements and Ecoanalitica.

Shall we import?

On the other hand, the document presents the non-oil imports since 1998, which
(according to these data) dropped almost seven times from that date to 2019, going from
USD 14,250 million to USD 2,289 million. The document attributes this drop to -of course-
the "availability of foreign currency, blockade and economic aggressions"!t. However, it
should be noted that US sanctions against the Venezuelan government began to be
implemented in 2017, by which time imports were already on the decline. Moreover, data
collected by Ecoanalitica indicate higher levels. Average monthly non-oil imports during
2018 and 2019 (post-sanctions) have not been lower than USD 671 million.

11 "Prioritized Imports". Page 17 of Venezuela in Figures.
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Likewise, despite the fact that the Government claims to have prioritized food and
medicine imports given the difficulties triggered by the sanctions, these follow a downward
trend by decreasing 88.4% between 2013 and 2019. Here it is interesting to refer to the
ANOVA report*? , which concludes that there is no evidence that sanctions have had a
negative effect on these inputs; on the contrary, sanctions are associated with an increase
and then a stabilization of food and medicine imports.

It is also important to highlight that the measures taken by the U.S. coincide with the
economic liberalization process that Venezuela has undergone in the last three years,
which has opened the way for the private sector to import with fewer restrictions. In this
sense, figures from Ecoanalitica establish that, for the first five months of 2020, 80% of
imports were made by private companies; therefore, it could be thought that imports have
not fallen so sharply (just 45% from 2017 to 2019) *3thanks, in part, to the private sector,
which has kept the reduced Venezuelan economy afloat.

12 ANOVA. Impact of International Financial Sanctions against Venezuela: New Evidence. Year 3, Number
1.

13 45% is a significant drop over the level of imports, but it is less than the 78.6% drop proposed by the
government for the same period of time.
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Social sphere: two countries in one

"By 2020, despite the economic war, an all-time high in social investment was reached
with 76.4% of the budget planned for fiscal year 2020." 14

In line with its discourse on high social investment, the Government also highlights
improvements in the areas of education, nutrition and services, such as drinking water,
in the last five years. Regarding education, the document states that national enroliment
increased 68%, with more than 84% of schools providing free education, with a 137%?°
increase in the number of teachers and higher average years of schooling in the
population?®.

These figures can be contrasted with the results of the 2019-2020 National Survey of
Living Conditions (Encovi)!’, which shows a quite different picture from Venezuela in
Figures. Although Encovi also points out the same number of public schools nationwide,
13% of the students enrolled in the schools do not attend classes and another 40% are
absent occasionally. Their absences are due to deficiencies in services such as water
and transportation, lack of food at home and non-attendance of teachers. It also shows
that more than half of the poorest population is unable to complete the average 12 years
of schooling that could reduce the risk of remaining in poverty?8.

14 "Achievements of the Revolution". Page 33 of Venezuela in Figures.

15 However, the documented reality in recent years is that there has been a severe shortage of teachers in
Venezuela due to poor pay and deplorable working conditions.

16 "Education as a human right and to development". Page 215 of Venezuela in Figures.

17 Results discussed in Weekly Reports N°28: Encovi 2019-2020: A murky present for an uncertain future,
and N°29: The harsh reality: Food insecurity and nutrition in Venezuela.

18 National Survey of Living Conditions (Encovi). Encovi 2019-2020.
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Food insecurity in Venezuela
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Just as the data on education are dubious, those on nutrition are not far behind. While
the Government states that the prevalence of undernourishment decreased 9 percentage
points (pp) in the period between 1999 and 2019%°, the nutritional conditions of the
majority of the country have only worsened. According to the Encovi, one in four
households suffers severe food insecurity, that is, they live the anguish of lacking food.
Even the data of nutritional status by size for children under 5 years of age for 2019 is
30.3% malnutrition, a figure similar to that of African countries such as Nigeria and the
Republic of Congo, according to the Encovi.

Final results...

"The development of the revolution on the causal problems of poverty has been key to
generate a solid floor in the face of the impacts of conjunctures and economic war." 20

Finally, we would like to refer to the poverty levels published in the document. It shows
that poverty, measured through the satisfaction of basic needs, was 17% in 2019 and

19 "Food and protection of the people”. Page 179 of Venezuela in Figures.
20 "Poverty due to unsatisfied basic needs". Page 129 of Venezuela en Cifras.
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extreme poverty was 4%?! . However, the poverty line measured by the Encovi shows
levels of 96.2% total poverty and 79.3% extreme poverty. Even if this indicator is
measured using a multidimensional methodology, more than half (64.8%) of Venezuelan
households are in a precarious situation, with poor living conditions and difficult
employment, education and public services?? .

Poverty in Venezuelaaccording to sources
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21 Page 130 of Venezuela in Figures.
22 National Survey of Living Conditions (Encovi). Encovi 2019-2020.
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Without entering into the discussion on the veracity and methodology used to collect the
data presented by the Ministry of Planning, they are inconsistent with each other. While
in the economic aspect, a history of victims of "attacks" and "conflicts" and "sabotage" is
presented, with income difficulties and a marked decrease in food imports, in the social
aspect, a paradise with optimal living conditions is presented. How can a nation with
foreign currency income of less than USD 1 billion 22and food imports of less than USD
1.2 billion be reconciled with food investments of USD 4.2 billion ?*that put an end to
undernourishment in the country? In the end, the sun cannot be covered with a finger.

Corina Fung.

23 Page 12 of Venezuela in Figures.

24 "CLAP and PAE: Revolutionary Defense of the Right to Food in the Face of Imperial and Right-Wing
Aggression”. Page 180 of Venezuela in Figures.
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WEEKLY INDICATORS

Weekly Economic Indicators

Weekly chg. Depre/Apre

2nd Week February (%) (pp)*

FX Boards

1,812,711.1 4 4
(VES/USD)? 812, 5 0 0

5th Week January Weekly chg.  Annual chg.

(PP) (PP)
Lentggtgel(r:;e)rest 39.7 0.0 11.1
2nd Week February Weel(<‘l)3;)chg. Ann;;;rl))chg.
Overnight 137.8 1.9 -105.3

Interest Rate (%)

1st Week February Weekly chg.  Annual chg.

(%) (%)
International
Reserves 6.4 -0.1 -4.8
(USD Bn)
Weekly chg.  Annual chg.
5st Week January %) %)
Monetary
Liquidity 662,409,394 4.4 1,317.2
(MM VES)
Price of International Oil Baskets (USD/bl)
Weekly chg.  Annual chg.
5th Week January %) %)
WTI 52.5 -0.6 -10.1
Brent 55.2 -0.1 -14.4
Price of the Venezuelan oil basket (USD/bl)
Weekly chg.  Annual chg.
5th Week July %) (%)
Weekly Average 22.4 0.0 -61.9
Annual Average 28.8 -0.7 -51.7

Sources: BCV, MENPET, ONT and Ecoanalitica
* Annual variation of accumulated expenditure.

! Depreciation (+)/Apreciation (-)
2 FX Borads' average exchange rate
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CHART OF THE WEEK: “WHERE ARE THE BOLIVARS?”.

Weekly money base in USD
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A curious fact has been observed in the last few weeks; even in the midst of the
hyperinflationary context and the increased use of foreign currency as a means of
payment, Venezuelans have observed a strong "shortage" of funds in local currency, and
we are not talking exclusively about cash. The situation is particularly difficult for those
who continue to face high expenses in bolivars (or who, in some cases, prefer to continue
transacting their goods in local currency as opposed to the "costs" of paying with foreign
currency in cash) and have had to turn more frequently to the informal currency exchange
markets in search, without success, of such funds. Thus, households and companies
have been immersed in the paradox of searching more frantically for the currency they
most repudiate.

Why such shortage? The reason for this seems to lie in the Executive's own management
to circulate bolivars and the effect it expects to have with that flow on inflation; therefore,
once the Christmas season and the electoral process of the Legislative Power in the last
part of 2020 (marked precisely by higher disbursements by the State through more
bonuses and remunerations) are over, the Government would apply new restrictions to
payments in bolivars in order to curb future pressures on prices and exchange rate.
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The above caused that, beyond the cut in primary money that practically started with the
official quarantine, the circulation of money coming from the issuing entity has retreated,
in 2021, an additional 20 percentage points (pp) with respect to its level at the end of
2019, only in the first five weeks of the year.

These restrictions coincided with strong tensions in the interbank market, where annual
rates of up to 2,750% (i.e., positive in real terms) were agreed upon, accompanied, in
addition, by greater volatility in the exchange markers, clear signs of a severe lack of
liquidity in bolivars to leverage the purchase of foreign currency. Not in vain, the BCV
welcomed recent requests from the banking sector to modify the current reserve
requirement policy with the (presumable) idea that the release of funds by this means
would be counteracted by the brake in its bolivar issuance. The days would prove him
right.

The truth is that, with this tug-of-war in the official position regarding the regulation of the
money supply and the local dollarization itself, it seems that Venezuelans will continue to
suffer the consequences of the inconsistency of the authorities in their own actions: fewer
bolivars mean more stable prices, but also fewer resources for consumption.
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ECONOMIC TIPS

COVID-19in Venezuela. According to government figures as of February 11, the number
of positive cases of coronavirus reached 131,476 and the number of deaths was 1,253.

Partially unconfined... For the week of February 8 to 15, all the states of the country
were managed with a flexible confinement under the 7+7 plus scheme, as indicated by
Nicolas Maduro. During this week, the activity of the different sectors was developed with
fewer restrictions than in the weeks of radical confinement, the mobility of citizens was
less limited and the permitted capacity was higher.

... for carnival. In addition, the President announced that the 7+7 scheme will be broken,
since the first two days correspond to the carnival dates and the confinement measures
will continue to be made more flexible.

The sky is not the limit. According to the Venezuelan Finance Observatory of the
National Assembly, in January, prices increased 55.2% compared to December and
3,478% compared to January of last year.

Those with the highest increase. In detail, the OVF indicated that the items that showed
the highest price increases in January were leisure, with 312.7%, restaurants and hotels,
with 70.3%, and clothing and footwear, with an increase of 69.8%.

Those with the lowest increase. On the other hand, according to the OVF, the items
that showed the lowest increase in prices for the same month were education, with an
increase of 3.2%, communication services, with 9.3%, and services, with 26.1%.

Due to... As explained by Deputy Angel Alvarado through his Twitter account, the
increase in the CPI-NA is mainly due to the increase in the exchange rate, which was
calculated by the deputy at 65% in January, and to the incisive increase in the leisure
item.

Dirty flotation. The Venezuelan Central Bank made another intervention in the exchange
market last Monday, February 8. The monetary authority placed euros at a rate of VES
2,205,055 in the exchange tables, which generated a decrease of 1.36% in the price of
the official dollar.

With privatizations between eyebrows. In an interview, economist José Manuel Puente
pointed out that "There are some signs that it seems that the Government is going to relax
controls a little, the economy has been de facto dollarized. This de facto dollarization is
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helping some sectors to have some possibility of recovery". In addition, the expert shared
his perceptions for 2021 and indicated that "it is possible that the Government will
privatize some companies, it seems that they are very opaque negotiations".

The defunct labor market. According to a report published by the Spanish newspaper
El Pais, around two million public workers earn approximately USD 3 per month, the
economically active population employed in the formal sector is a little less than 60% and
only around 10% of the payroll of the Venezuelan Guyana Corporation is actively working.

Money tables. For the week of February 12, the average money desk rate was VES
1,812,711.2/USD. This represents a 0.4% depreciation from last week.

Liquid? Liquidity was VES 662,409,394 million for the week of January 29, a variation of
4.4% in nominal terms with respect to the previous week (January 22) and 1,3717.2%
with respect to last year.

OIL TIPS

Necessary changes. William Rangel, president of the worker's union of the Unitary
Federation of Petroleum Workers (FUTPV) and external director of PDVSA, stated that
the decision to allow the sale of gasoline in dollars became a lifesaver for the state-owned
oil company. At the moment, 200 service stations have been enabled to sell gasoline at
a bolivar equivalent of USD 0.5/I (at the official rate).

Unitary Speech. Rangel reiterated in his interview the official discourse, stating that
PDVSA had seen its cash generation and the level of its exports limited due to the U.S.
sanctions.

Current situation. In addition, Rangel commented that 60 kb/d of gasoline was currently
being produced, approximately half of the estimated demand. Rangel also stated that 50
kb/d of diesel, 500 kb/d of crude oil and no gasoline inventories are being produced.
However, he did not specify the income the company is receiving from gasoline sales.

Changing times (I). Rangel added that Asdrubal Chavez and Tareck El Aissami
(President of PDVSA and Minister of Petroleum, respectively) have held meetings with
private companies to discuss a possible investment in the oil industry.
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Changing times (ll). These meetings were held in the context of the recently approved
Anti-Lockout Law, which is expected to encourage private sector participation in the
energy sector in order to reduce government expenditures.

Changing times (lll). Rangel commented that, with this law, President Nicolas Maduro
hopes to be more in line with the current times, noting that crude oil prices and geopolitical
circumstances are different from when the greater participation of the State in the industry
was approved.

No freedom for traitors. Tarek Saab published on Twitter that Aryenis Torrealba and
Alfredo Chirinos were sentenced to five years in prison for disclosing confidential
information to the US Government. Both were managers of Pdvsa's Trade and Supply
Department until their arrest in February 2020. Their families claimed that they were
innocent and that they had been punished for pointing out the existence of corruption in
Pdvsa.

Nothing to add. The OPEC+ Deputy Ministerial Monitoring Committee (in charge of
monitoring compliance with the body's production agreement) stated that, after
deliberations at a meeting, it was decided not to add recommendations to the body's
crude oil production policy agreed at the January meeting.

Pursuit without nuance. The U.S. Department of Justice requested court authorization
to seize two million barrels of crude oil from an Iranian tanker. The seized vessel is the
Liberian-flagged Achilleas, which reportedly received the cargo in an offshore transfer off
the UAE coast.

Unqualified prosecution (Il). Without giving further details on how they obtained the
shipment, prosecutors allege that the Government can seize them because it is assumed
that all Iranian oil profits will end up in the hands of the Islamic Revolutionary Guard Corps
considered by the U.S. justice system as terrorists.

Behind the money. The US Department of Justice is offering up to USD 15 million for
information related to the financial mechanism used by Iran to ship crude oil to Venezuela.
The US Ambassador to Venezuela, James Story, stated that this transaction would be in
violation of the sanctions on Venezuela and are supporting "lran's terrorist”" activities.
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SECTORIAL TIPS

Pleading for changes. Luis Eduardo Martinez, Deputy to the National Assembly,
informed that they are receiving proposals from Fedecamaras' directors for the reform
and approval of laws and regulations, as part of the results of the work table they held
with the Dialogue Committee, headed by Jorge Rodriguez, President of the Parliament.

Plastic fever. The Venezuelan Association of Plastic Industries (AVIPLA), pointed out
that the supply of plastic resins in Venezuela and the world is in a precarious situation,
which will imply an increase in the prices of this material.

Reduced supply. The supply of plastic resins, a fundamental raw material for the
production of a great diversity of products, has been strongly limited at the national level
since 2017 and, at the international level, since the beginning of the pandemic due to
restrictions that have put upward pressure on freight costs and climatic problems in the
main exporting countries such as the United States.

Increased demand. In addition, AVIPLA indicated that the demand for plastic resins
increased during the pandemic, especially in the health sector, as the material is required
for the production of packaging for pharmaceuticals, gels, alcohols and other cleaning
products in general.

Prices took off. Given the aforementioned factors, a sharp increase in resin prices was
observed, to such an extent that, between August and September 2020 and January
2021, prices increased between 60% and 80%.

Farms adrift (from the law). Luis Prado, vice-president of Fedenaga, estimates that
between 10% and 15% of the herd is stolen. In this sense, he warned that the increase
of invasions and attacks to cattle in productive lands and farms has worsened and has
become one of the main problems of the sector.

A vacation respite (l). Consecomercio and Fedecomercio communicated that they
consider positive the three additional days granted by the Government for the Carnival
holiday, arguing that this will benefit the tourism and commerce sectors.

A vacation respite (Il). The president of Fedecomercio, Jose Lozada, expressed that a
30% to 50% reduction in sales of the tourism sector is expected with respect to last year.
However, if compared to the current level of sales, these three days of flexibilization may
represent 30% or 45% more in sales with respect to the whole quarantine year.
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Assault on Movistar (I). In January, the telecommunications company Movistar recorded
21 robberies, almost double the number of events compared to the total in December
2020. According to Victor Martinez, Director of Technology Operations, the increase in
incidents generates budgetary, inventory and mobility limitations that affect the response
to recover services.

Assault on Movistar (I1). Movistar also reported that 186 robberies and acts of vandalism
were perpetrated against the operator in 2020, affecting the operation of 126 stations.

Costly problems. The telephone company indicated that it has made an effort to recover
28 stations in full quarantine and has carried out more than 125 actions to restore
damages caused by crime, which has implied an additional investment estimated at USD
1.8 million.

No cables and no time. Martinez also pointed out that one of the problems faced by
telecommunications companies is fiber optic cable cuts. In the case of Movistar, a total of
49 cuts were recorded last year as a result of theft and vandalism. The solution to this
problem is complex, since the scope of the damage is greater and recovery can take up
to 24 hours of work, during which time customers are left without the possibility of staying
in communication.

To the island. José Gregorio Rodriguez, president of Ferrys Navibus, a private company
that connects La Guaira with Punta de Piedras by sea, indicated that the shipping sector
expects an occupancy rate of more than 40% for the Carnival holiday.

Dollarized fares. Regarding fares, Rodriguez indicated that they will depend on the type
of vehicle, but the average will be USD 20, while the ticket per passenger could vary from
USD 1 onwards.

Good, but not enough. The President of Ferrys Navibus added that the flexibilization
during Carnival has a positive impact on the recovery of the economy of Nueva Esparta,
but that flexibilizations only for Carnival and Easter are not enough. In this sense, he
indicated that the tourist sector is proposing to the authorities of the Government of
Maduro that under the fulfillment of a strict biosecurity protocol they be allowed "a wide
flexibility with strict control before the COVID-19".
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INTERNATIONAL TIPS

COVID-19 in the world. According to figures released by the World Health Organization
(WHO), the number of positive cases of coronavirus reached 107,340,682 on February
11, and 2,354,561 deaths were recorded for the same date.

China's Standard Oil (I)? China's State Administration of Market Regulation issued new
antitrust guidelines targeting Internet platforms, tightening existing restrictions faced by
the country's tech giants.

China's Standard Oil (1)? The regulator's guidelines are expected to put more pressure
on major e-commerce sites such as Alibaba Group and JD.com. They will also cover
payment services such as Ant Group's Alipay and Tencent Holding's WeChat Pay.

Chinese Standard Oil (llI)? The rules restrict companies in a variety of behaviors,
including forcing traders to choose among the country's major Internet players, a practice
used for many years in the country.

Suffering the consequences. The Road Haulage Association (RHA), an international
trade body, reported that Britain's exports to the European Union fell 68% in January as
trade was disrupted at the end of the Brexit transition period.

Unofficial figures. The UK Government did not confirm the data and assured that
disruption at the border had been minimal since the exit from the European Union;
however, despite the trade agreement established at the end of last year, some
companies have had problems with the new customs declarations and health certificates.

One step forward, two steps back. Considering the aforementioned problems and the
European Union's attempt to restrict supplies of COVID-19 vaccine, the British
government called for a reset of relations with the European bloc and a refinement of the
Brexit trade agreement covering trade with Northern Ireland.

Main cause: vaccines. Relations between Brussels and London worsened in January,
when the EU threatened to implement emergency measures to prevent coronavirus
vaccines from moving from the bloc to Northern Ireland. This presents a problem
considering that Northern Ireland remained within the EU's single market for goods under
the Brexit deal, effectively creating a border within the UK.
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Open to change. Irish Foreign Minister Simon Coveney assured that his government is
open to "modest" extensions of exemptions on the movement of certain goods from
Britain to Northern Ireland, following requests from the British government.

A gift in exchange for forgiveness (l). According to sources consulted by Reuters, the
Russian authorities are considering a new social spending package equivalent to
approximately USD 6.7 billion, in order to reduce public discontent over falling living
standards ahead of the fall elections.

A gift in exchange for forgiveness (Il). The package, according to one of Reuters'
sources, is also in response to last month's nationwide protests, which affected the value
of the ruble. Those protests were mainly due to the imprisonment of opposition leader
Alexei Navalny in early 2021.

Ready for the first doses. Brazil received a first shipment of 88 liters of active ingredients
to manufacture AstraZeneca's COVID-19 vaccine from China. With the supplies received,
the Fiocruz biomedical center can start filling and finishing 2.8 million doses.

Prepared during February. Fiocruz, a federally funded center, expects to receive more
ingredients this month, for a total of 15 million injections of the vaccine developed with
Oxford University.

Covering the bases (pharmaceuticals). The Brazilian government has ordered material
to make up to 100 million injections. For an initial inoculation of 210 million inhabitants,
Brazil has initially relied on the Chinese vaccine developed by Sinovac Biotech Ltd and 2
million ready-to-use AstraZeneca injections imported from India last month.

POLITICAL TIPS

Temporary Protection for Venezuelans in Colombia (I). Colombian President Ivan
Duque announced the creation of a Temporary Protection Statute (ETP) that would
regularize hundreds of thousands of Venezuelan immigrants for up to 10 years.

Temporary Protection for Venezuelans in Colombia (II). In detail, the measure only
applies to Venezuelans who have arrived in Colombian territory before January 31, 2021.
The statute is a legal procedure that will benefit 56% of the 1.7 million Venezuelan citizens
currently in Colombia.
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With benefits included. On the other hand, the Colombian President announced that
part of the benefits included in the ETP is that Venezuelans will be able to access the
vaccination plan. In this regard, the Colombian Border Manager, Lucas Gomez, pointed
out that 2 million additional doses will be managed for Venezuelans who regularize their
status through the ETP.

Historic efforts (I). For her part, the Colombian Minister of Foreign Affairs, Claudia Blum,
assured that the National Government's decision to create an ETP for Venezuelan
immigrants is the most important migration policy in Latin America and the Caribbean.
She added that "it is a historic decision for the region and the world, based on the
principles of solidarity, fraternity and equity that govern our migration policy".

Historic efforts (I1). In addition, the Chancellor emphasized that the Statute is a decisive
step forward "towards the objective of having an orderly, regular and safe migration, which
benefits the migrant population, and also contributes to the development of our country".

Recognized by the region. Luis Almagro, Secretary General of the Organization of
American States (OAS), welcomed the creation of the ETP for Venezuelan migrants living
in Colombia. In this regard, the Secretary General indicated that "We welcome the
announcement by President Ivdn Duque to grant Protected Status to Venezuelan
migrants in Colombia. We need everyone's solidarity with those who need it most and
suffer from a cruel dictatorship".

Deported in Chile (I). The Chilean Minister of Interior Relations, Rodrigo Delgado,
announced that more than a hundred migrants, mostly Venezuelans, who crossed the
border into Chile from the north with Bolivia through unauthorized and irregular passages,
will be expelled.

Deportees in Chile (I). According to the Minister, most of the deportations are due to
administrative reasons, while a few are due to judicial reasons. The deportees will be
transferred in a military plane to Colombia, and then to Venezuela.

Closer to the vaccine (l). Miguel Pizarro, commissioner to the United Nations appointed
by the opposition National Assembly, ratified the willingness of the interim government to
obtain the resources for Venezuela to access the COVID-19 vaccines through the Covax
mechanism.

Closer to the vaccine (ll). In this sense, he indicated that, in a first effort, 6 million
Venezuelans could be vaccinated against the disease, but that the goal is 12 million
doses to be distributed to the Venezuelan population through the UN mechanism.
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Closer to the vaccine (lll). During the ordinary parliamentary session of February 9,
Pizarro indicated that "Venezuela has in the vaccine a matter of life and death. We are
once again ratifying the disposition that, without histrionic discussion, without
propaganda, we can guarantee a true and accurate mechanism”.

U.S. Recognition. Namita Biggins, spokesperson for the U.S. State Department stated
"We recognize Juan Guaidé as interim president of Venezuela, we recognize the National
Assembly elected in 2015 as the only democratically elected institution in Venezuela."

Meeting. Maduro stated that he met with a delegation from Norway, a country that has
been an intermediary in other occasions to promote dialogues between the regime and
the opposition. The President informed that the meeting dealt with "matters of a political-
diplomatic nature”, but did not provide further details.
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