(L emcocenmmaoonmas | Focus  Market Readout

Market Expectations December 21,2018

AIncrease ¥ Decrease = Stability

2018

2019
Aggregate 4 weeks 1week

4 weeks 1week

2021

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

Today Weekly Trend * Resp. **

ago ago ago ago ago ago Today Weekly Trend * Resp. **
IPCA (%) 3.94 3n 369 VYV (1) 116 412 4.07 403 Vv (1) 113 = 3.86 3.75 315 = (2) 89
IPCA (last 5 working days, %) 388 368 369 A (1) 93 410 404 403 V (1) 90 = 375 375 375 — (2 72
GDP (% growth) 139 130 130 = (2) 71 250 255 253 v (1) 70 = 250 250 250 — (93) 49
Exchange Rate - end-of-period (R$/USS) 370 383 3.8 A (4) 102 378 380 380 — (3) 97 = 386 3.8 3.8 — (1) 69
Selic Target - end-of-period (% p.a.) 6.50 - - 75 150 725 v (1) 105 = 800 800 800 =— (77) 82
IGP-M (%) 908 838 1781 Vv (7) 65 449 437 431 VvV (5) 59 = 400 400 400 — (75) 40
Regulated Prices (%) 715 669 650 Vv (9) 33 480 475 480 A (1) 33 = 400 400 400 = (73) 23
Industrial Production (% growth) 216 191 191 — (1) 19 302 3.04 330 A (2 17 = 300 3.00 300 — (41) 12
Current Account (USS$ billion) -15.10 -15.50 -15.50 = (1) 29  -27.30 -27.30 -26.75 A (1) 28 = -44.50 -4450 -4450 — (5) 16
Trade Balance (USS$ billion) 5800 5800 5775 V (1) 30 5224 5282 5340 A (1) 29 A 4320 4320 4500 A (2) 17
Foreign Direct Investment (US$ billion) 70.00 7200 7400 A (2) 28 7600 80.00 7840 V¥ (1) 27 A 85.00 87.00 8742 A (1) 17
Net Public Sector Debt (% of GDP) 54.10 54.00 5400 — (3) 23 5713 5640 5640 — (1) 23 v 60.10 60.15 6005 V (1) 18
Primary Result (% of GDP) -190 -1.80 -180 = (3) 30 -150  -1.50 145 A (1) 30 A -0.02 -003 -0.02 Ao (1) 24
Nominal Result (% of GDP) -715  -7.00 -700 — (1) 21 -6.65 -650 -639 A (1) 21 =] -5.53 -555 -557 ¥V (1) 17
* 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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Dec/18

4 weeks 1week

Jan/19

4 weeks 1week

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 (%) 0.19 0.11 010 Vv (7) 114 0.42 0.39 038 Vv (2) 109 v 3.67 3.80 383 A (4) 97
IPCA (last 5 working days, %) 0.15 0.09 010 A (1) 91 0.40 0.37 037 = (1) 89 A 3.65 3.79 382 A (3) 79
Exchange Rate - end-of-period (R$/USS) 370 383 385 A (4) 102 371 380 38 = (1) 99 =

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

IGP-M (%) 020 -033 -0.8 Vv (4) 65 0.43 0.33 030 Vv (3) 62 = 4.15 3.93 412 A (1) 51
* 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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Dec/18 Jan/19
TOp 5 = ShOI't Te rm 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago
IPCA (%) 0.07 0.14 0.07 v (1) 0.40 0.36 0.29 v (3) v
IGP-M (%) 0.20 -1.02 -1.10 v (2) 0.40 0.20 0.20 = (1) =
Exchange Rate - end-of-period (R$/USS) 3.70 3.87 387 = (1) 3.70 3.80 380 = (1) A
Selic Target (% p.a.) 6.50 - - - - - =
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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2018 2019 2021
TOp 5 = ShOI’l’. Te rm 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 3.80 3.74 3.66 v (1) 4.20 3.98 3.96 v (1) v 3.75 3.75 3.75 = (6)
IGP-M (%) 8.98 7.60 1.52 v (2) 4.26 4.17 4.17 = (1) = 4.00 4.13 4.13 = (2)
Exchange Rate - end-of-period (R$/USS) 3.70 3.87 387 = (1) 3.85 3.80 380 = (2 = 4.00 3.82 379 v (1)
Selic Target — end-of-period (% p.a.) 6.50 = = 1.50 7.00 6.50 v 3) = 8.00 8.00 8.00 = (76)
* 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 (%) 3.91 3.74 3.66 v (1) 3.96 4.10 3.96 v (2) = 3.75 3.75 3.75 = (6)
IGP-M (%) 9.33 1.66 1.66 =] (1) 4.50 4.20 4.20 — (1) =] 3.88 4.00 4.00 = (1)
Exchange Rate - end-of-period (R$/USS) 3.73 3.85 38 = (1) 3.70 3.70 380 A (1) = 3.90 3.80 380 = (2
Selic Target — end-of-period (% p.a.) 6.50 - - 7.00 7.00 650 Vv (2) = 8.00 8.00 800 — (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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