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Global outlook




CPIs and core inflation
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Global inflation

Global inflation?/ Advanced economies Emerging market economies
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Inflation expectations
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Inflation target range & Current & Expected 2023 & Expected 2024 & Expected 2025
For 2023 and 2024: Surveys for BRA, CHL, COL, MEX, PER and RUS
Others: Bloomberg (2023: YoY end of period; 2024 and 2025: yearly average)
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Commodity prices

IC-Br IC-Br Segments (USD) Global Supply Chain
5-day moving average!/ 5-day moving average!/ Pressure Index?/
180 300 4
275
3
225 2
140
200
1
175
120
150 0
-1
100
80 75 22
I~ I B R IO+ S 9 8 8338 aa n e N X QPN N
c > o [ > o [ > o c > o c > o c > o o o o o o o o o o
(1] © [¢) © © [¢] O © (] [g] (1] Q [¢] (1] Q [¢] (1] (] (@] (@] (@] N N N o N N
- S DS B S w» - S oSS uo - S w»
a==in USD ===in BRL ====USDBRL ——=F00d ===Metal ===Energy e==[ED renormalized e===Brazil

1/ Index Dec 31, 2020 = 100
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Core inflation and labor market in the United States

. Alternative measures of core inflation Average earnings
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GDP growth expectations
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Expectations for base interest rate

30
* Mexico (Sep 28t) kept policy rate at
11.25% for the fourth meeting —as
75 expected— and signaled rates at this level
for an extended period.
» Colombia (Oct 27t) maintained rate at
20 13.25% for the third meeting (split
O ¢ decision 5 vs. 2 for a 25 bps cut), in line
55 6.0, 15.00 with expectations.
>
s 15 13.25 . 2 * Peru (Oct 5%) second cut of 25 bps —in line
‘2— = ® 1125 11.50 P with expectations— and kept message that
S 556 ® ‘ decision does not imply a cycle of cuts.
10 . 8.25 4 * Chile (Oct 26t) 50 bps cut, less than
* 4 ® 00 7.00
\ 4 ‘ 575 6.50 6.00 6.50 expected, having mentioned worsening
¢ ¢ ¢ ‘ ‘ ‘ external conditions. Central Bank
5 L 2 . 2 PN ‘ 3.00 250 3:50 suspended replenishment of reserves.
1.80 ¢ ’ ‘
4
0
BRA CHL COL MEX PER ZAF CZE HUN POL UKR RUS IND CHN IDN MYS PHL THA KOR
Peak since 2008 & Current @ Expected 2023 (end of period) ® Expected 2024 (end of period)
Sources: Bloomberg and central banks
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Interest rate in the US

US Treasury yield (10-year bonds)
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Sources: Bloomberg, CBO, US Treasury and Federal Reserve of New York
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Yield curve in the US

Yield curve 10-yuear term Premium Fed Fund equivalent to financial
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Economic Activity




Economic activity

Economic aCtIVIty Percentual change seasonally adjusted
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()
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Sources: IBGE and BCB
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Quarterly GDP

GDP - Demand GDP - more cyclical and less cyclical
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Disposable income

Household disposable income Confidence indices
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Expectations for GDP growth

Focus Expectations for GDP growth

3.5 Gross Domestic Product
Quarter/previous quarter
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Gross fixed capital formation -1.3 3.7 21 -12 -34 0.1
0.0 Exports 86 -42 55 35 03 29
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Focus: expectations up to November 17th
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Labor market — Unemployment

Unemployment rate Formal Jobs creation Expectations — Unemployment rate
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Labor market — Earnings

Real earnings Formal job salaries (Caged) Collective bargaining agreements!/
thousand reais; s.a.; 3SMMA thousand reais, 3SMMA, s.a. annual change %
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Credit

New loans to households Financial Flow Debt to income and Debt service ratio
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Fiscal

Fiscal primary balance?/
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Expectations for fiscal balance — 2024%/
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1/ Focus on November 24th; 2/ QPC: fiscal balance expected for 2024
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Fiscal

Fiscal primary balance?/
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% of GDP

Expectations for fiscal balance — 2024%/
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1/ Focus on November 24th; 2/ QPC: fiscal balance expected for 2024
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CPI and core inflation

CPI (IPCA) and service core measures
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CPl components
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Inflation expectations

Focus expectations — IPCA 2023

Focus expectations — IPCA 2024
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Focus: expectations up to November 24th
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