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Market Expectations November 13, 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 (%) 265 320 325 A (14) 122 302 317 322 A (4) 119 = 325 325 325 — (18) 91
IPCA (last 5 working days, %) 276 327 339 A (6) 41 310 327 338 A (1) 41 = 325 325 325 — (11) 29
GDP (% growth) 500 -480 -466 A (2) 79 3.47 3.31 338 = (1) 78 = 2.50 2.50 250 = (89) 57
Exchange Rate - end-of-period (R$/USS) 535 545 541 VvV (1) 102 510 520 520 — (3) 95 = 490 494 48 VvV (1) 70
Selic Target - end-of-period (% p.a.) 200 200 200 = (20) 106 250 275 215 = (3) 106 = 550 6.00 600 — (3) 80
IGP-M (%) 1715 2047 2121 A (18) 74 430 434 434 — (2 67 = 371 367 369 A (1) 46
Regulated Prices (%) 0.96 0.80 080 = (3) 34 3.90 4.07 404 Vv (1) 34 = 3.50 3.50 350 = (46) 23
Industrial Production (% growth) -598 -549 534 A (6) 14 427 400 372 VvV (2 13 \{ 300 3.00 300 = (9 9
Current Account (USS$ billion) 671 400 -360 A (1) 23 -17.00 -19.20 -17.75 A (1) 22 \4 23219 -3200 -3210 Vv (1) 14
Trade Balance (USS$ billion) 5756 5790 5773 Vv (2) 24 5500 55.00 5510 A (1) 23 A 35.50 45.00 4125 Vv (1) 10
Foreign Direct Investment (US$ billion) 50.00 50.00 5000 — (5) 24 6500 6500 60.00 V (1) 23 = 75.00 7750 7500 VY (1) 15
Net Public Sector Debt (% of GDP) 67.40 67.74 67.00 V (1) 23 70.00 7000 69.60 VY (1) 22 v 7370 7445 7350 Vv (1) 16
Primary Result (% of GDP) -12.00 -11.90 -1200 Vv (1) 25 -3.00 -3.00 -3.00 —= (2) 24 A -1.25  -150 150 = (1) 17
Nominal Result (% of GDP) -15.80 -15.70 -15.56 A (1) 22 -6.87 -6.75 -6.60 A (1) 21 = -655 -690 -6.20 A (1) 15
* 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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AIncrease ¥ Decrease = Stability
Nov/20 Dec/20 Next 12 months, smoothed
Ag g reg a te 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 (%) 0.29 0.40 045 A (8) 121 0.44 0.55 056 A (5) 121 A 337 3.52 356 A (1) 110
IPCA (last 5 working days, %) 0.30 0.47 055 A (8) 40 0.45 0.57 060 A (2 40 = 3.49 3.67 384 A (2 38
Exchange Rate - end-of-period (R$/USS) 540 550 550 = (3) 101 535 545 541 Vv (1) 102 =
Selic Target (% p.a.) - - - 200 200 200 = (20) 106 =
IGP-M (%) 0.53 1.39 175 A (5) 73 0.45 0.60 077 A (4) 73 A 4.88 5.44 538 Vv (3) 63
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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Nov/20 Dec/20
TOP 5 = ShOI'l'. Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago
IPCA (%) 0.23 0.37 0.37 = (1) 0.34 0.52 0.52 = (1) =
IGP-M (%) 0.44 1.20 1.20 = (1) 0.50 0.54 0.54 = (1) =
Exchange Rate - end-of-period (R$/USS) 5.45 5.68 563 Vv (1) 5.48 5.60 558 v (1) =
Selic Target (% p.a.) - - - 2.00 2.00 200 = (7) =
* 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
TOP 5 = ShOI'l'. Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 235 3.15 3.15 = (1) 3.04 3.01 3.01 = (1) = 3.25 3.25 3.25 = 9)
IGP-M (%) 16.61 20.16 20.16 = (1) 4.05 4.34 4.34 = (1) = 3.58 3.90 3.90 = (1)
Exchange Rate - end-of-period (R$/USS) 5.48 5.60 558 v (1) 5.28 5.26 526 = (1) = 5.08 5.03 503 = (1)
Selic Target — end-of-period (% p.a.) 2.00 2.00 200 = (7 2.50 3.00 300 = (1) = 5.38 5.25 525 = (2)
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
. 2020 2021 2023
TOP 5 = MEdlum Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 2.82 3.08 3.14 A (10) 3.17 331 3.36 A (2) = 3.38 3.38 3.38 = (5)
IGP-M (%) 18.97 21.26 21.26 =] (1) 5.69 6.48 6.48 = 3) = 3.88 3.50 3.50 = (1)
Exchange Rate - end-of-period (R$/USS) 5.40 5.55 55 = (1) 5.22 5.24 524 = (1) = 4.70 4,95 495 = (1)
Selic Target — end-of-period (% p.a.) 2.00 2.00 200 = (9) 2.00 2.25 225 = (1) = 4.75 4.75 475 = (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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