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Market Expectations July 13, 2018

Alncrease ¥ Decrease = Stability

2018 2019 2021
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 (%) 3.88 4.17 415 v (1) 109 4.10 4.10 410 = (4) 102 = 4.00 4.00 400 = (54) 85
IPCA (last 5 working days, %) 394 417 411 YV (1) 42 410 410 410 — (5) 40 = 400 400 375 Vv (1) 33
GDP (% growth) 1.76 1.53 150 Vv (2 69 2.70 2.50 250 = (2) 70 = 2.50 2.50 250 = (70) 45
Exchange Rate - end-of-period (R$/USS) 363 370 370 = (2) 96 360 360 368 A (1) 69 A 370 370 370 — (4) 63
Selic Target - end-of-period (% p.a.) 6.50 650 650 = (7) 101 800 800 800 = (26) 70 = 800 800 800 =— (54) 73
IGP-M (%) 704 767 170 A (1) 65 441 448 441 VYV (2) 54 = 400 400 400 — (52) 42
Regulated Prices (%) 6.16 6.40 645 A (2) 26 4.50 4.44 440 Vv (2) 26 = 4.00 4.00 400 = (50) 21
Industrial Production (% growth) 350 265 29 A (1) 17 320 3.05 300 Vv (3) 15 = 300 3.00 300 — (18) 10
Current Account (USS billion) -20.60 -20.00 -20.00 — (3) 25  -36.50 -3590 -3410 A (4) 22 = -50.00 -50.00 -50.00 — (5) 14
Trade Balance (USS$ billion) 58.34 57.81 5781 — (1) 28 4980 4950 4930 Vv (2) 25 v 3738 3930 3508 Vv (1) 12
Foreign Direct Investment (US$ billion) 70.00 70.00 7000 — (2) 25 76.60 7530 7465 V (3) 22 = 80.00 80.00 8000 — (5) 14
Net Public Sector Debt (% of GDP) 55.00 5495 5493 Vv (2) 22 57.15 5800 5800 — (3) 19 = 6130 6130 6175 A (1) 16
Primary Result (% of GDP) 210 -210 205 A (1) 28 -1.50 150 -150 = (4) 27 A 030 -030 -035 VvV (1) 20
Nominal Result (% of GDP) -1.20  -7.40 740 — (1) 19 -6.75 -6.80 -6.80 — (3) 17 v -580 -5.80 -580 — (8) 14
* 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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Next 12 months, smoothed
4 weeks 1week Today Weekly Trend * Resp. **

Market Expectations July 13, 201

Jul/18

Aug/18
Agg I'ega te 4 weeks 1week

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

ago ago ago ago ago ago

IPCA (%) 0.35 0.35 033 v (1) 107 0.18 0.10 010 = (1) 107 = 439 3.80 377 v (5) 69
IPCA (last 5 working days, %) 0.35 0.35 031 v (1) 41 0.15 0.12 003 Vv (2) a1 =] 4.37 3.83 375 v (5) 28
Exchange Rate - end-of-period (R$/USS) 373 381 38 A (14) 89 372 380 38 A (7) 89 =

Selic Target (% p.a.) - - - 650 650 650 = (7) 98 =

IGP-M (%) 0.41 0.60 059 Vv (1) 64 0.25 0.25 025 = (1) 64 v 4.55 4.28 424 v (5) 42
* 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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Jul/18 Aug/18
To p 5 = S h o rt Te rm 4 we::: 1 week Today Weekly Trend * 4 we::; 1 w:;l; Today Weekly Trend *
IPCA (%) 0.32 0.39 0.39 = (1) 0.25 0.04 0.00 v (2) =
IGP-M (%) 0.61 0.61 0.33 v (2) 0.22 0.19 0.21 A (1) =]
Exchange Rate - end-of-period (R$/USS) 3.75 3.86 38 Ao (3) 3.75 3.82 385 A (1) =
Selic Target (% p.a.) - - - 6.50 6.50 650 = (7) =
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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2018 2019 2021
TOp 5 = ShOI‘t Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 3.96 4.02 4.00 v (2) 4.10 4.00 4.00 = (1) = 4.00 3.75 3.75 = (1)
IGP-M (%) 7.00 1.71 1.712 A (4) 4.33 4.40 4.40 =] (1) v 4.33 4.25 4.00 v (2)
Exchange Rate - end-of-period (R$/USS) 3.60 3.55 355 = (1) 3.55 3.55 360 A (1) = 3.70 3.65 365 = (1)
Selic Target — end-of-period (% p.a.) 6.50 6.50 650 = (7) 8.00 8.00 800 —= (4 = 8.00 8.00 800 — (53)
* 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
. 2018 2019 2021
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 (%) 3.83 4.10 4.10 = (1) 4.00 4.00 4.06 A (1) = 3.75 3.75 3.75 = (5)
IGP-M (%) 117 1.56 1.56 = (2) 4.00 4.40 4.18 v (1) =] 4.00 4.00 4.00 =] (5)
Exchange Rate - end-of-period (R$/USS) 3.50 3.55 355 = (1) 3.63 3.60 363 A (1) = 3.70 3.70 370 = (4)
Selic Target — end-of-period (% p.a.) 6.50 6.50 650 — (8) 8.00 1.75 .15 = (1) = 9.00 8.50 850 —= (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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