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Chart 07: IBCR-AM
Source: The author, based on Bacen data

OVERALL PERFORMANCE: The Central Bank of 44,
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For Amazonas, this is the IBCR-AM index, which 104
now records values of 108.69 for the nominal 102

series and 111.28 for the seasonally adjusted series. 100
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Chart 07 shows the recent evolution of the

indicator, comparing the first quarter of 2025 (in == 2025 === 2025 (saz) == 2024 ==== 2024 (saz)
blue) with the first quarter of 2024 (in red). Chart 08: IBC-Br and IBCR-AM

120 Source: The author, based on Bacen data
Charts 08 and 09 compare the performance of
Amazonas (in blue) with the rest of Brazil (in

100
green), represented by the IBC-Br. %
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Chart 08, with monthly data since 2003, illustrates 2
how the Amazonas economy generally evolves in
. . o 60
line with the overall Brazilian economy.
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the accumulated index variation over the past 12
months. A slight advantage in favor of Amazonas
is noticeable.
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Chart 09: IBC-Br and IBCR-AM -12-Month Accumulated
Depending on the perspective, Amazonas' Source: The author, based on Bacen data
performance might have been even higher. This 5
is because the IBCR-AM index is composed of
IBGE sectoral surveys, which assign different
weights to each product. For example, in refinery
production, diesel is given much more weight
than gasoline.

435% _*54%

Nominal Adjusted

== Brazil === Amazonas



AMAZONAS ECONOMY DASHBOARD

(X
CIEAM

CENTRO DA INDUSTRIA DO
ESTADO DO AMAZONAS

THE AMAZONAS ECONOMY IN 2025 AND THE PERFORMANCE OF
THE MANAUS INDUSTRIAL HUB

SECTORAL FIGURES

In parallel with, in support of, or as a result of the
Industrial Hub of Manaus (PIM), the Amazonas
economy has shown strong performance in the
Commerce and Services sectors. We present the
most current and detailed data available,
generally provided by regulatory agencies.

Regarding the Services sector, Amazonas
supports the industry in Manaus with Brazil's two
largest river ports for containerized cargo. In
Iltacoatiara, there are two additional ports
handling bulk cargo from agribusiness in Brazil's
Midwest. Chart 10 consolidates the performance
of these ports, comparing 2025 to 2024.

As another support for industry, Manaus hosts
Brazil's second-largest cargo airport, used
primarily for high value-added items such as
electronics, IT equipment, chemicals, medicines,
and perishables. Chart 11 presents recent data on
airport cargo movement.

As a reference for Commerce, Chart 12 shows the
recent sales history of fuels, in cubic meters,
distributed in Amazonas. Fuel sales serve as a
reference for local retail trade (fueling passenger
vehicles) and support other economic activities by
supplying aircraft, boats, buses, and trucks.

Chart 10: Port Activity in Amazonas
In millions of tons
Source: The author, based on Antaq data
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Chart 11: Air Cargo Movement in Amazonas
Cargo in thousands of tons
Source: The author, based on Anac data
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Chart 12: Fuel Sales in Amazonas
In cubic meters
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SECTORAL FIGURES (Part 2)

The hydrocarbon chain is one of the sectors with
the greatest potential for optimization and value-
adding in the Amazonas economy. Amazonas was
a pioneer in Brazil in oil and gas exploration,
refining, and distribution.

It has a refinery that reached a production record
of 247,000 cubic meters in August 2023. However,
production has been declining since mid-2024
and currently stands at 67,000 cubic meters.

Amazonas’ oil reserves are of the highest quality,
reaching up to 60° API. Current production is
around 54,000 cubic meters, as shown in recent
performance data (Chart 14). The activity is
centered in the city of Coari, which also hosts the
state’s most significant natural gas production.

Natural gas from Coari provides Amazonas with
the cleanest and safest energy matrix possible
among fossil sources. It is now complemented by
recent production in Silves, totaling 438 million
cubic meters.

Gas from Coari supplies Manaus' thermoelectric
plants via pipelines. New gas distribution and
power generation infrastructures are under
construction to meet the expected demand
growth in the coming years.

Chart 13: Petroleum Derivatives Production in Amazonas

In cubic meters
Source: The author, based on ANP data

200K

150K

50K

60K

55K

50K

=

Jan Feb Mar Apr
—_— 2024 == 2025
Chart 14: Petroleum Production in Amazonas

In cubic meters
Source: The author, based on ANP data
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Chart 15: Natural Gas Production in Amazonas
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A series of charts and a table now illustrate the Chart 16: Total PIM, in BRL billions
revenue trends of PIM companies—both total and by 20

sector—comparing the first four months of 2025 (blue 18.01
line) with the same period in 2024 (red line), based on 18 /\:

data from Suframa.

We begin the report with the possibility that PIM's

revenue could surpass US$ 45 billion as early as 2025. 14
This optimism stems from PIM's outstanding .
performance in the first quarter, with revenue 17% | Feb " A
. . . . an e ar r
higher than the same period in 2024, marking the best P
start of the year in the historical series. Table 02. Highlights - Other Sectors
Revenue Variation
In April, there was a slight drop in total Sector Avs.Mar/25  Avs.Apr/24
revenue—6.6%—to R$ 18 billion, mainly due  Naval 103.12% -0.61%
to the Easter holiday, which reduced the pyplishing & Printing ~ 74.76% 2.63%
number of working days. Wood Processing 33.38% 76.17%
. . Paper & Cardboard 23.74% 13.83%
The remainder of the year is expected to P
return to a positive trajectory. Watchmaking 10.64% 26.40%
Textile 8.60% 42.02%
Chart 17: Two-Wheel Sector Chart 18: IT Goods Chart 19: Electronics
4B 5B 3,4B
3,87 3,2B 3,07
3,5B /\/ 4,5B
3B
4B 3,51
3B 2,8B
3,5B 268
2,5B 3B 2,4B
Jan Feb Mar Apr Jan Feb Mar Apr Jan Feb Mar Apr
- Chart 20: Chemical 1608 Chart 21: Thermoplastics 2B Chart 22: Mechanical
200 1,56
" 1,55B
2B 1,88 1,52
1,50B
1,8B 1,6B
1,4B
1,68 1,40B
1,48 1,35B 1,2B

Jan Feb Mar Apr Jan Feb Mar Apr Jan Feb Mar Apr



AMAZONAS ECONOMY DASHBOARD ®
CIEAM

CENTRO DA INDUSTRIA DO
ESTADO DO AMAZONAS

PRODUCTION: Table 03 presents the Table 03: Quantity Produced, Main Products
production data of the main PIM products, product Jan-Apr/24 Jan-Apr/25 A
comparing the first four months of 2025

. . Motorcycles 625,294 1,055,183 69%
with the beginning of 2024. y

Air Conditioners

All products show strong growth. In the Split 1,875,633 3,305,249 76%
monthly breakdown, even for April, No condenser unit 288,160 1311448 355%
significant declines are observed. .

Evaporator Unit 321,963 1,448,814 350%
The drop in revenue in April may be due to Window Unit 152,957 224,404 41%
increased concentration on key products, Printed Circuit Board 14,511,727 16,597,744  14%
price reductions, or delays in revenue cell Phones 4,740,703 5,366,246 13%
recognition. .

Televisions 4,462,591 7,018,253 57%
IMPORTS: Imports are the most immediate Chart 23: Imports of the Manaus Industrial Hub (PIM)
and predictive indicator of PIM’'s revenue. FOB in US$ billions
Chart 23 presents the 2025 series compared 1,5 Source: The author, based on ComexStat data
to monthly developments in 2024. 14 1,39 1,39

Import trends usually anticipate PIM
revenue movements. An exception was
identified in the first edition of this PEA:
January 2024 was an inflated comparison
base due to the backlog of input inventories
held up during the 2023 drought and
awaiting customs clearance at the time.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

m— 2024 w2025

With the latest update, it is noted that in May, PIM imports decreased by 4.5%, totaling US$
1.28 billion. This is a typical seasonal movement, as factories scale back production to lay the
groundwork for peak output in the second half of the year.

Next, Table 04 presents the profile of each sector based on input acquisitions. It highlights
the diversity of production structures within the Manaus Industrial Hub. Some sectors are
more import-intensive, such as Electronics and IT, while others, like the Two-Wheel sector,
are more vertically integrated locally and record lower import volumes.



AMAZONAS ECONOMY DASHBOARD ®
CIEAM

CENTRO DA INDUSTRIA DO
ESTADO DO AMAZONAS

The origins span all continents, allowing PIM to engage with the comparative advantages of
countries worldwide. It utilizes all available transport modes according to the value added,
relying on the high capacity of local ports and airports.

Each supply structure presents opportunities for optimizing and deepening production
chains, which remain open to new business strategies. The proportions of what should be
produced locally, sourced from other Brazilian states, or imported are largely guided by the
Basic Production Processes (PPBs), established by the Ministry of Industry and Commerce.

PPBs may be modified at the request of companies, provided they present arguments

balancing the need for value chain densification with the availability of inputs. In this
process, CIEAM also provides strong support to its members.

Table 04: Main Inputs by Sector. January to April 2025

FOB, in US$ ..

Input million Origin Mode
IT and Electronics
LCD Modules 651 China (80%) g;f,/':)'me
SMD Processors 603 China (32%), Vietnam (22%), Taiwan (18%) Air (86%)
Memory and Chipsets 231 China (45%), Taiwan (26%), Korea (12%) Air (84%)
Cell Phone . o . o oo
Miscellaneous 227 Vietnam (64%), China (35%) Air (95%)
Two-Wheel Sector

India (22%), China (21%), Thailand (12%), Indonesia Maritime
Motorcycle Parts 345 (11%), Japan (10%) (97%)
Mechanical

. Maritime

Motocompressors 100 China (95%) (99%)
Thermoplastics
Low-Density Ethylene 130 USA (88%) ?188;2?16
Low-Density o Maritime
Polyethylene L USA (80%) (100%)
Chemical
Palladium Powder 151 South Africa (61%), Belgium (26%) Air (100%)

Rhodium 86 Belgium (53%), South Africa (43%) Air (100%)
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The Manaus Free Trade Zone is a model that does not fully exempt local operations from
taxation. On the contrary, while offering incentives to investors, it also meets high standards
of governance and forms a strong tax revenue base for the Federal Government, the State of
Amazonas, and the municipality of Manaus. Here, we highlight the federal and state levels.

PIM accounts for 47% of all revenue from the
state's main tax, the ICMS. In May 2025, this tax
collection reached the second-highest level in the
historical series, totaling R$ 1.446 billion.

Regarding federal tax revenue, PIM enables
Amazonas to achieve the best per capita
collection among states in the North and
Northeast regions. In 2025, during the first four
months, each resident of Amazonas contributed
an average of R$ 2068 to the Federal
Government, placing the state ninth nationwide,
excluding the Federal District.

Chart 25: ICMS Revenue of Amazonas, in 2025
Source: The author, based on data from Sefaz-AM
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Chart 24: Federal Revenue per Capita Ranking,
excluding Federal District. In BRL
Source: The author, based on RFB and IBGE data
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INDUSTRIAL CONFIDENCE SURVEY. We present the results of the 6th edition of the
Industrial Confidence Survey - ICEI-AM, conducted with industrial entrepreneurs and
executives associated with CIEAM. Among other purposes, the survey aims to compare
local sentiment with the national index calculated by CNI. The result of this edition — index
57.23 — shows that Amazonas industry leaders have returned to expressing a higher level
of confidence than the national industry, which scored 48.60 and remains in the
pessimism zone. This trend reflects ongoing gains in disposable income among the

Brazilian population and the PIM's expansion into new markets.

Chart 26: CIEAM Confidence Survey
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FORMAL EMPLOYMENT. Employment levels are another indicator that, according to
recent reports, have reaffirmed investor confidence in the Manaus Industrial Hub. For
nearly two consecutive years, there has been an almost uninterrupted increase in formal
job contracts.

The most recent data, from April, show 132,000 direct jobs in Amazonas’ manufacturing
industry—a rise of 1,135 positions. Notably, the Electronics and IT sectors added 291 jobs
combined, indicating that operations in these segments are likely to remain strong.
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Table 05: Stock of Formal Jobs, Caged. Source: MTE

A Apr/25 vs.
Apr/24 Mar/25 Apr/25 Mar/25
Amazonas 527,890 559,224 562,001

Manufacturing

121,127 131,080 132,233
Industry

Electronics & IT 30,287 31,79 32,084

Two-Wheel &

19,656 21,257 21,614
Naval

A Apr/25
vs. Apr/24

0.50%
0.88%
0.91%

1.68%

6.46%

9.17%

5.93%

9.96%
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Chart 27: Evolution of Formal Employment Stock
May/24 to Apr/25. In thousands. Source: MTE
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INDUSTRY BOOST, CIEAM HUMAN RESOURCES COMMITTEE

The recent evolution of employment data is one
area of economic indicators where the impact
of CIEAM's efforts on behalf of its members can

be clearly seen.

The Human Resources Committee, led by Ms.
Virginia Valle, established a partnership with the
Armed Forces and a Naval Sector member
company to ensure the swift integration of
young individuals leaving mandatory military

service into the industrial workforce.

=

=2 L e oo o 3 fate
Image: Integration of soldiers into the Naval Sector member

company.

Source: CIEAM Human Resources Committee

The gain of 357 jobs in the Two-Wheel and Naval sectors, which together now account for
21,614 direct jobs, can be partially attributed to this initiative.

Approximately 50 young individuals, after completing one year of mandatory military
service, were promptly hired by the member company and completed full MIG/MAG naval

welding training.

This is a pilot project, and its evident success will allow the initiative to be scaled up to
member companies across all sectors. We firmly expect to increase the supply of human
resources in both quantity and quality, making this a key factor in boosting the
competitiveness of Amazonas industry.
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CIEAM COMMITTEES

In its mission to boost Amazonas industry, CIEAM relies primarily on the work of its
thematic committees, which operate especially for the benefit of its member companies.
We conclude the PEA by highlighting the impact of the CIEAM Human Resources
Committee's efforts on employment figures. Below is a list of meetings and topics
addressed by CIEAM's committees in the first half of 2025.

CIEAM Human Resources Committee - Coordinator: Virginia Valle
¢ 01/28 — Mental Health at Work: Changes to NR-1and the Good Practices Certification
¢ 01/28 - Managing Psychosocial Hazards and Risks under the New NR-1 Guidelines
® 06/17 - SENAI-AM Activities for the Development of Amazonas Industry

CIEAM Development and Innovation Committee - Coordinator: Mariana Barrella

® 02/13 - Annual Planning of the Development and Innovation Committee
e 03/13 - Artificial Intelligence and the Digital Transformation of Companies
® 05/08 — Updates on Innovation Topics
e 05/22 - 1Ist Innovation Dialogue: How to Improve the Innovation Environment in Amazonas?

(Joint with the CIEAM Competitiveness Committee)
e 07/03 - 2nd Innovation Dialogue: How to Improve the Innovation Environment in Amazonas?

(Joint with the CIEAM Competitiveness Committee)

CIEAM Tax Committee - Coordinator: Moisés Silva
e 02/28 - Summary of Achievements in Tax Reform
® 03/27 - Tax Reform: Main Impacts on ZFM Industry
e 04/24 — Tax Reform on Consumption — Adjustments to Electronic Service Invoices
¢ 06/09 — Alert on EFD Regularization Requirement
® 06/30 — Tax Reform: Regulation and Oversight by Suframa

CIEAM Legislative Affairs Committee - Coordinator: Rebecca Garcia
® 02/27 - 2025 Legislative Agenda
¢ 06/16 — New |OF Rules (Joint with the CIEAM Tax Committee)

CIEAM Energy Transition Committee - Coordinator: Ronaldo Gerdes
¢ 03/14 — Entrepreneurship in the Amazon - History and Future Perspectives

CIEAM Logistics Committee - Coordinator: Augusto Rocha
e 03/25 - Update on Dredging and Potential Drought
® 03/25 - Improvements in Vehicle Flow in the Industrial District
e 07/01 - Outlook for the 2025 Drought

CIEAM Foreign Trade Committee — Coordinator: Celiomar Gomes
e 05/21 - DrawBack
e 06/24 — Customs Operations in the Manaus Free Trade Zone

CIEAM ESG Committee - Coordinator: Régia Moreira
¢ 06/10 - Challenges in Waste Management and Potential Paths for More Efficient and Responsible Disposal

CIEAM Competitiveness Committee - Coordinator: Augusto Rocha
e 05/22 - Ist Innovation Dialogue: How to Improve the Innovation Environment in Amazonas?
(Joint with the CIEAM Innovation Committee)
e 07/03 - 2nd Innovation Dialogue: How to Improve the Innovation Environment in Amazonas?
(Joint with the CIEAM Innovation Committee)



