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Market Expectations October 5,2018

AIncrease ¥ Decrease = Stability

2018

2019
Aggregate 4 weeks 1week

4 weeks 1week

2021

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

Today Weekly Trend * Resp. **

Today Weekly Trend * Resp. **
ago ago ago ago ago ago
IPCA (%) 405 430 440 A (4) 11 411 420 420 = (1) 105 = 387 397 395 V (1) 82
IPCA (last 5 working days, %) 414 428 441 A (1) 42 410 417 419 A (1) 40 = 375 375 375 — (1) 29
GDP (% growth) 140 135 134 Vv (1) 66 250 250 250 = (14) 64 = 250 250 250 — (82) a7
Exchange Rate - end-of-period (R$/USS) 380 389 38 = (1) 100 370 3.8 383 = (1) 83 = 376 387 38 Vv (1) 64
Selic Target - end-of-period (% p.a.) 6.50 6.50 650 = (19) 97 8.00 8.00 800 — (38) 79 A 8.00 8.00 800 — (66) 71
IGP-M (%) 8.25 9.60 9260 — (1) 65 449 4.50 449 v (1) 58 =] 4.00 4.00 400 — (64) 41
Regulated Prices (%) 720 760 773 A (4) 26 480 480 480 — (4) 25 = 400 400 400 = (62) 20
Industrial Production (% growth) 226 278 272 VY (1) 16 282 300 3.00 = (3) 15 = 300 3.00 300 — (30) 10
Current Account (USS$ billion) -17.55 -18.00 -18.00 — (3) 23 -3200 -30.00 -3135 V¥ (1) 22 A -48.95 -47.90 -47.90 — (2) 12
Trade Balance (USS billion) 55.00 54.60 5500 A (1) 26 4710 4560 4636 A (1) 24 A 3822 3450 4370 A (1) 13
Foreign Direct Investment (US$ billion) 67.00 67.00 6750 A (1) 22 74.00 7565 7600 A (2) 21 = 80.00 80.00 8000 — (17) 12
Net Public Sector Debt (% of GDP) 5420 5426 5426 — (1) 20 5760 57.95 5785 Vv (1) 20 v 61.80 60.75 6085 A (1) 16
Primary Result (% of GDP) 2205 200 -195 A (3) 26 -150  -1.50 -150 = (4) 26 = 038 -023 -023 = (2) 21
Nominal Result (% of GDP) 740 740 -740 — (5) 17 685 -6.80 -6.80 — (3) 17 = 640 -5.68 -568 — (1) 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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Oct/18

4 weeks 1week

Nov/18

4 weeks 1week

AIncrease ¥ Decrease = Stability
Next 12 months, smoothed

Today Weekly Trend * Resp. ** Today Weekly Trend * Resp. ** 4weeks 1week Today Weekly Trend * Resp. **
ago ago ago ago ago ago
IPCA (%) 0.30 0.37 039 A (4) 108 0.30 0.30 030 = (14) 107 = 3.89 4.01 404 A (1) 78
IPCA (last 5 working days, %) 0.33 0.37 039 A (1) 40 0.30 0.30 032 A (1) 39 v 3.97 4.00 399 VvV (2 32
Exchange Rate - end-of-period (R$/USS) 390 402 400 V (2 95 384 393 390 V (1) 94 =
Selic Target (% p.a.) - - - 650 650 650 —= (19) 94 =
IGP-M (%) 0.35 0.44 046 A (4) 65 0.40 0.40 040 = (19) 65 v 4.29 441 441 = (1) 48
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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AIncrease ¥ Decrease = Stability
Oct/18 Nov/18
Top 5 = Short Term 4 we::: 1week Today Weekly Trend * 4 weae:: 1 w:;l; Today Weekly Trend *
IPCA (%) 0.35 0.44 0.42 v (1) 0.36 0.38 0.35 v (1) A
IGP-M (%) 0.31 0.52 0.52 =] (3) 0.40 0.30 0.30 = 3) A
Exchange Rate - end-of-period (R$/USS) 3.85 4.00 402 A (2) 3.60 3.90 402 A (2 A
Selic Target (% p.a.) - - - 6.50 6.50 650 = (19) =
* 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
Oct/18 —— Nov/18 —— Dec/18
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2018 2019 2021
TOp 5 = ShOI’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 (%) 4.26 4.46 4.45 v (1) 417 4.21 4.24 A (1) = 3.75 3.75 3.88 A (1)
IGP-M (%) 8.19 9.55 9.55 =] (1) 4.45 4.45 4.44 v (1) v 4.00 4.00 4.00 = (12)
Exchange Rate - end-of-period (R$/USS) 3.50 3.80 395 A (4 3.45 3.70 390 A (2 A 3.70 3.73 380 A (2
Selic Target — end-of-period (% p.a.) 6.50 6.50 6.50 = (19) 1.75 1.75 7.88 A (1) = 8.00 8.00 8.00 = (65)
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
. 2018 2019 2021
TOp 5 = Medlum Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 4.06 443 4.46 A (4) 4.10 4.22 4.22 = (1) = 3.75 3.75 3.88 A (1)
IGP-M (%) 8.38 9.71 9.97 A (4) 4.50 4.50 4.86 A (1) v 4.00 4.00 4.00 = (17)
Exchange Rate - end-of-period (R$/USS) 3.80 3.95 400 A (1) 3.51 3.57 313 A (1) v 3.71 3.86 400 A (1)
Selic Target — end-of-period (% p.a.) 6.50 6.50 6.50 — (20) 1.63 1.63 788 A (1) = 8.00 8.00 800 — (4

* 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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