(Eteancocenmaoosmas | Focus  Market Readout

Market Expectations April 9, 2020

AIncrease ¥ Decrease = Stability

2020 2021 2023
Aggregate 4weeks 1week Today Weekly Trend * Resp. ** 4weeks 1week Today Weekly Trend * Resp. ** 4weeks 1week Today Weekly Trend * Resp. **|
ago ago ago ago ago ago
IPCA (%) 310 272 252 Vv (5) 117 365 350 350 = (1) 108 = 350 350 350 — (38) 84
IPCA (last 5 working days, %) 305 244 235 VvV (5) 62 362 350 341 Vv (1) 56 = 350 350 350 — (37) 40
GDP (% growth) 168 -118 -19 Vv (9) 83 250 250 270 A (1) 76 = 250 250 250 = (58) 56
Exchange Rate - end-of-period (R$/USS) 435 450 460 A (1) 104 420 440 447 A (4) 92 A 430 440 440 — (1) 72
Selic Target - end-of-period (% p.a.) 375 325 325 = (1) 11 525 475 450 VvV (3) 102 = 625 600 600 — (1) 78
IGP-M (%) 400 482 48 A (6) 67 400 400 400 =— (143) 57 = 350 350 350 — (5) 45
Regulated Prices (%) 330 240 210 Vv (11) 30 380 380 380 = (1) 29 v 350 350 350 = (15) 18
Industrial Production (% growth) 163 050 -142 Vv (6) 11 250 270 295 A (2 10 A 250 260 260 — (1) 6
Current Account (USS billion) -59.00 -52.34 4545 A (4) 20  -60.00 -58.50 -52.85 A (1) 18 A -70.00 -70.00 -67.50 A (1) 10
Trade Balance (USS$ billion) 36.10 3410 3500 A (1) 21 3400 3500 3500 — (1) 18 \{ 2945 2890 3000 A (1) 9
Foreign Direct Investment (US$ billion) 80.00 76.50 73.00 VY (2) 21 83.75 80.00 80.00 — (1) 19 v 86.00 85.00 8500 — (1) 11
Net Public Sector Debt (% of GDP) 56.50 58.10 60.00 A (4) 19 57.80 60.00 60.73 A (2) 18 A 59.90 60.10 6045 A (2) 10
Primary Result (% of GDP) -115 165 -414 VvV (5) 23 056 -0.80 -1.00 V (3) 22 \4 020 010 000 Vv (3) 14
Nominal Result (% of GDP) -550 -6.90 -9.02 V (4) 17 -497 -5.00 -495 A (1) 16 A 485 -480 -475 A (2) 8
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
2020 — 2021 ——2022 2023 —
IPCA (%) IPCA (last 5 working days, %) GDP (% growth) Exchange Rate - end-of-period (R$/USS) Selic Target — end-of-period (% p.a.)
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AIncrease ¥ Decrease = Stability
Next 12 months, smoothed

Apr/20

May/20
Aggregate aweeks 1week

Today Weekly Trend * Resp. ** 4weeks 1week

Today Weekly Trend * Resp. ** 4weeks 1week Today Weekly Trend * Resp. **|
ago ago ago ago ago ago
IPCA (%) 0.28 0.15 006 Vv (5) 114 0.20 0.05 000 Vv (3) 114 v 3.49 3.19 307 Vv (3) 77
IPCA (last 5 working days, %) 0.25 0.01 000 Vv (6) 60 018 -0.08 -010 Vv (3) 60 v 3.47 291 2871 Vv (5) 40
Exchange Rate - end-of-period (R$/USS) 460 495 500 A (10) 103 450 488 500 A (10) 103 A
Selic Target (% p.a.) - - - 375 325 325 = (1) 111 =
IGP-M (%) 0.30 0.37 040 A (2 67 0.29 0.29 029 = (1) 67 = 4.23 4.30 420 v (1) 52
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample

Apr/20 —— May/20 — Jun/20 Next 12 months, smoothed —
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Market Expectations April 9,2020
AIncrease ¥ Decrease = Stability
Apr/20 May/20
TOP 5 = ShOI'l'. Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago
IPCA (%) 0.27 -0.03 -0.04 v (1) 0.11 -0.16 -0.04 A (1) A
IGP-M (%) 0.21 0.36 0.42 A (1) 0.27 0.16 0.21 A (1) v
Exchange Rate - end-of-period (R$/USS) 4.72 4.96 49% = (3) 4.60 4.90 490 = (3) =
Selic Target (% p.a.) - - - 3.75 3.25 325 = (2 =
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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2020 2021 2023
TO p 5 = ShO I'l'. Te rm 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 2.92 231 232 A (1) 3.48 3.20 3.34 A (2) = 3.50 3.50 3.25 v (1)
IGP-M (%) 4.21 4.63 4.56 v (1) 4.38 4.38 4.00 v (1) = 4.25 4.25 4.25 = (11)
Exchange Rate - end-of-period (R$/USS) 4.30 4.50 450 = (3) 4.20 4.20 450 A (1) A 430 430 439 A (1)
Selic Target — end-of-period (% p.a.) 3.50 3.25 325 = (2 5.00 4.50 388 v (1) = 6.13 6.00 6.00 —= (1)
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
. 2020 2021 2023
TOP 5 = MEdlum Te rm 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 3.01 2.59 2.62 A (1) 3.62 3.56 3.45 v (2) = 3.38 3.25 3.50 A (1)
IGP-M (%) 4.40 4.56 4.71 A 3) 4.68 4.68 3.88 v (1) v 3.50 3.50 3.50 = (4)
Exchange Rate - end-of-period (R$/USS) 4.63 4.85 510 A (1) 4.75 4.70 520 A (1) A 455 4.73 505 A (2
Selic Target — end-of-period (% p.a.) 3.38 3.00 275 v (3) 5.00 4.00 400 = (1) A 6.00 5.75 6.00 A (1)

* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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