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The Golden Times Turned Gray Gross Debt Explodes
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The Golden Times Turned Gray Government Takes Over Debt
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The Golden Times Turned Gray - Deleveraging
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Fiscal Situation Divergence in Revenues x Expenditures
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Can Funding Get Any Cheaper?
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Fiscal Situation Interest + Social Security = Taxes
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Fiscal Situation Spending in Education, Defense, Infra?



laydnelu [printed: November 4, 2008 3:16 PM] [saved: April 13, 2009 7:27 PM] M:\Geral\Private Equity\@Portfolio\Institucional\UBS Pactual_PCP Private Equity_13abr09.ppt

14

!"# $%&' () *"# !"##$%& +,&
*"#-&*.-/,#'*.%'#.0/1%-234(1

"**5677*"#*%-24"%8#.392(/85(*34(1

Fiscal Situation Working to pay interest expense?
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The Castle of Cards Maturity
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The Castle of Cards Central Government Debt Profile
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The Castle of Cards Holders
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Where is Japan globally speaking?
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Where is fiscal situation globally - Stock
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Where is fiscal situation globally - Flow
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Where is Japan fiscal situation globally - Relative Flow
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Where is Japan globally - Demographics
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Where is Japan globally Composition of Savings
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How About Growth Prospects? Savings

h-/" h(,8#"(2' +%E-&/8 -8 % 4"%.%4*#.-8*-4 () *"# 5%8*
G&' %1(&/ (*"#. '#E#2(5#' &%*-(&8 -* 2((C /((' #-*"#.
_* 4%&&(* 9# ,8#' *( 9((8* /.(<*" 1,4" ),.*"#.
!"# B,#8*-(& &(< "%8 4"%&/#' *( -* )-&%&4# *"# 2(<P/.(<*" 8*.%*#/-#8 %* *"#8# =-#2'8

+(,.4#6
Q+a



laydnelu [printed: November 4, 2008 3:16 PM] [saved: April 13, 2009 7:27 PM] M:\Geral\Private Equity\@Portfolio\Institucional\UBS Pactual_PCP Private Equity_13abr09.ppt

25

!"# $%&' () *"# !"##$%& +,&
*"#-&*.-/,#'*.%'#.0/1%-234(1

"**5677*"#*%-24"%8#.392(/85(*34(1

How About Growth Prospects? Savings
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How About Growth Prospects? Corporate Investments
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How About Growth Prospects? Personal Consumption
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How About Growth Prospects? Consumption Taxes
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How About Fiscal Prospects? Primary Balance and Funding
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How About Growth Prospects? Currency Strength
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How About External Financing? Current Account
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How About External Financing? Capital and Financial Account
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Activity Nomura PMI
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Activity All Industry
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Activity Industrial Production
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Activity Machine Tool Orders
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Activity Machinery Orders
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Activity Capacity Utilization
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Activity Capacity Utilization
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Activity Vehicle Production (4 month average)
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Activity Vehicle Production
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Activity Vehicle Sales
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Activity Housing Starts
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Activity Housing Starts
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Activity Construction Orders
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Activity Tokyo Condo Sales
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Activity Tokyo Condo Sales Prices
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Activity Bankruptcies, above 10mln Yen
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Activity Supermarket Sales

+,5#.1%.C#* +%2#8 )-&-8"#' YA>A 8#%8(&%22= 2(<#. *"%& YAAL; YAAV; YAA@; YAA?333
U#)2%*-(& -8 %* PA3LAO S(S <"-2# +,5#.1%.C#* +%2#8 '.(55#' %21(8* TO E8 YAA?
U#85-*# 1%&= 8*-1,2,8 1#%8,.#8 [#4(P5(-&*8\



laydnelu [printed: November 4, 2008 3:16 PM] [saved: April 13, 2009 7:27 PM] M:\Geral\Private Equity\@Portfolio\Institucional\UBS Pactual_PCP Private Equity_13abr09.ppt

59

!"# $%&' () *"# !"##$%& +,&
*"#-&*.-/,#'*.%'#.0/1%-234(1

"**5677*"#*%-24"%8#.392(/85(*34(1

Activity Department Store Sales
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Activity Large-Retailers Sales
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Activity OECD Working-age Population through 2012
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Activity Still High Unemployment
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Activity Jobs-to-Applicants Ratio
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Activity Labor Cash Earnings, YoY
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Activity Coincident Indicator
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Activity Leading Indicator
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Activity Consumer Confidence
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Activity Small Business Confidence
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Activity Real Household Spending
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Catalysts If Japan Blow Up Yet, Why Will It Now?
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Catalysts If Japan Blow Up Yet, Why Will It Now?
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Execution Call USD / Put JPY
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Execution Payer Swaption
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Execution CDS


