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Market Expectations September 28, 2018

AIncrease ¥ Decrease = Stability

2018 2019 2021
Aggregate 4weeks 1week Today Weekly Trend * Resp. ** 4 weeks 1week Today Weekly Trend * Resp. ** 4weeks 1week Today Weekly Trend * Resp. **
ago ago ago ago ago ago
IPCA (%) 416 428 430 A (3) 112 411 418 420 A (2) 106 = 392 397 397 = (1) 83
IPCA (last 5 working days, %) 418 432 428 V (1) 31 405 419 417 VvV (1) 30 = 375 397 375 YV (1) 21
GDP (% growth) 144 135 135 = (1) 68 250 250 250 = (13) 66 = 250 250 250 — (81) a7
Exchange Rate - end-of-period (R$/USS) 380 390 38 Vv (1) 100 370 380 38 A (3) 84 = 375 380 387 A (1) 65
Selic Target - end-of-period (% p.a.) 6.50 6.50 6.50 — (18) 98 8.00 8.00 800 = (37) 77 A 8.00 8.00 800 — (65) 71
IGP-M (%) 824 88 960 A (9) 65 449 449 450 A (1) 57 = 400 400 400 — (63) 41
Regulated Prices (%) 720 750 760 A (3) 27 477 480 480 = (3) 26 = 400 400 400 = (61) 21
Industrial Production (% growth) 243 278 218 = (1) 14 289 3.00 3.00 = (2 14 = 300 3.00 300 = (29) 9
Current Account (USS$ billion) -17.55 -18.00 -18.00 — (2) 24 -3200 -31.00 -30.00 A (2) 23 A -48.95 -47.90 -47.90 — (1) 13
Trade Balance (USS$ billion) 5500 55.00 5460 V (1) 26 4710 47.00 4560 V (2 24 = 3822 3450 3450 — (1) 13
Foreign Direct Investment (US$ billion) 67.00 67.00 67.00 — (1) 23 7400 7530 7565 A (1) 22 = 80.00 80.00 8000 — (16) 14
Net Public Sector Debt (% of GDP) 5425 5432 5426 Vv (1) 20 57.60 57.90 5795 A (3) 20 v 61.80 6130 6075 V (1) 16
Primary Result (% of GDP) 2210 -2.03 200 A (2) 26 -155 <150 -150 = (3) 26 \4 038 -023 -023 = (1) 21
Nominal Result (% of GDP) 740 -7.40 740 — (4) 17 -6.85 -6.80 -6.80 — (2) 17 =] -6.20 -575 -5.68 A (3) 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
2018 ——2019—— 2020 2021 —
IPCA (%) IPCA (last 5 working days, %) GDP (% growth) Exchange Rate - end-of-period (R$/USS) Selic Target — end-of-period (% p.a.)

2———— o f i2 I o s NN 33 . g ——n

38 Njk&q/ = 38 20 \H_\_ 38 < 7.0

3.6 3.6 15 Mzgi;:::gl M__ﬂ__M_J————

Mrerrocoerooe o S T Werrooeozonee et eese2ennse e rrocoeowe o

IGP-M (%) Regulated Prices (%) Industrial Production (% growth) Current Account (USS$ billion) Trade Balance (USS$ billion)
1 4.5 -10 60
40 20

3.5 -30
3.0 -40

’ 45

: 40
25 B0 A TNV e /7 35 m
2.0 -60 30

%

SPOONOOO
H oo N

EEE QX202 ®0 @R EEE23222ae28 EEE Q22 0® @0 2@ EEEQ22222388 EEE X202 ®0 @@
33 c85532c3 98 333855235908 R EEEE R R EEEE 233 c85532cs3 98
8258588885328 8288885885323 §28§582%585328 8288888853723 §285828588532¢8
Foreign Direct Investment (US$ billion) Net Public Sector Debt (% of GDP) Primary Result (% of GDP) Nominal Result (% of GDP)
90 66 0.0 " 5.5
4 64% 900 —S.Ow—l‘-“"f—’_“\f_uw"
[05) N 58~ A5 T 7.0 AV_V_IMI'*,"/H\H—
70 o — T T 200" e 75 ”_\,__.r—w’r_“_'\_“—u—"
65 54 2.5 -8.0
EEE2223229828 EEE R0 0R 0 22 EEER222299 28 NEE® 20 0Q 00 22
XS5 ca==>FT =SB a >S5 a3 >TS B a S35 ca=T>c=%a SS3ES5ETSTEE S B
Q S o ®© o T o ®© 53 T o ®© 3 T a
028822223328 c28S8S¢2=223323 028822223328 0288222233243

Focus - Market Readout Page 1/3



{tmmmmmamt

Focus

Aggregate

Market Readout

Market Expectations

September 28, 2018

Sep/18

4 weeks 1week

Oct/18

4 weeks 1week

AIncrease ¥ Decrease = Stability
Next 12 months, smoothed

ago Today Weekly Trend * Resp. ** ago ago Today Weekly Trend * Resp. ** 4 weae:: 1 w::l; Today Weekly Trend * Resp. **

IPCA (%) 0.23 0.40 041 A (4) 110 0.30 0.35 037 A (3) 109 = 3.75 4.04 401 v (1) 80
IPCA (last 5 working days, %) 0.23 0.42 040 VvV (1) 31 0.30 0.39 037 Vv (1) 31 v 3.72 4.05 400 Y (1) 25
Exchange Rate - end-of-period (R$/USS) 400 415 - 390 404 402 VvV (1) 95 A

Selic Target (% p.a.) 6.50 - - - - - =

IGP-M (%) 0.38 0.77 - 0.35 0.41 044 A (3) 65 = 4.33 4.45 441 v (2) 47
* 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

Sep/18 Oct/18
To p 5 = S ho rt Te rm 4 we::: 1week Today Weekly Trend * 4 weae:: 1 w:;l; Today Weekly Trend *
IPCA (%) 0.28 0.44 0.44 = (1) 0.30 0.44 0.44 = (1) =
IGP-M (%) 0.50 112 - 0.31 0.52 0.52 = (2) =
Exchange Rate - end-of-period (R$/USS) 4.06 4.19 - 3.88 3.90 400 A (1) A
Selic Target (% p.a.) 6.50 - - - - =
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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2018 2019 2021
TOp 5 = ShOI’l’. Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 4.27 4.46 4.46 = (1) 4.00 4.21 4.21 = (1) = 3.75 3.75 3.75 = (12)
IGP-M (%) 8.19 9.02 9.55 A (1) 4.45 4.45 4.45 = (7) = 4.00 4.00 4.00 = (11)
Exchange Rate - end-of-period (R$/USS) 3.60 3.75 380 A (3) 3.55 3.45 370 A (1) A 3.68 3.68 313 A (1)
Selic Target — end-of-period (% p.a.) 6.50 6.50 6.50 = (18) 1.50 1.75 1.75 = 3) = 8.00 8.00 8.00 = (64)
* 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 (%) 4.14 4.38 443 A (3) 417 4.10 4.22 A (1) = 3.75 3.75 3.75 = (16)
IGP-M (%) 8.40 8.92 9.71 A (3) 4.75 4.50 4.50 — (3) =] 4.00 4.00 4.00 = (16)
Exchange Rate - end-of-period (R$/USS) 3.60 3.95 395 = (2) 3.51 3.57 357 = (2 = 3.71 3.86 386 = (2
Selic Target — end-of-period (% p.a.) 6.50 6.50 650 — (19) 1.75 1.63 763 = (3) = 8.50 8.00 800 — (3)

* 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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