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Market Readout

Market Expectations

Focus

March 15, 2019

AlIncrease ¥ Decrease = Stability

2019 2020 2022
Ag g rega te 4 weeks 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 (%) 3.87 3.87 389 A (2 116 4.00 4.00 400 = (89) 104 = 3.75 3.75 375 = (34) 76
IPCA (last 5 working days, %) 389 38 388 A (1) 91 400 400 400 — (89) 82 = 375 350 375 A (1) 60
GDP (% growth) 248 228 201 Vv (3) 71 258 280 280 = (1) 65 = 250 250 250 — (47) 46
Exchange Rate - end-of-period (R$/USS) 370 370 370 — (6) 102 375 315 375 = (6) 88 = 385 3.8 38 — (5 68
Selic Target - end-of-period (% p.a.) 6.50 6.50 650 — (6) 102 8.00 8.00 15 v (1) 95 = 8.00 8.00 800 — (65) 76
IGP-M (%) 4.01 4.50 467 A (5) 68 4.00 4.00 400 — (8) 57 = 4.00 4.00 400 — (60) 40
Regulated Prices (%) 489 492 494 A (2 32 430 430 430 = (1) 30 = 400 375 375 = (1) 21
Industrial Production (% growth) 300 280 257 Vv (2 17 300 3.00 300 = (57) 15 = 300 3.00 300 — (18) 11
Current Account (USS$ billion) -26.16 -26.90 -26.50 A (1) 31 -36.35 -3635 -3635 = (1) 28 = -48.15 -47.00 -47.00 = (1) 17
Trade Balance (USS billion) 50.50 51.00 50.00 V¥ (1) 32 48.00 4894 4600 VY (1) 28 v 40.00 51.10 4000 VY (1) 17
Foreign Direct Investment (US$ billion) 79.50 80.00 80.00 — (3) 29 8252 8252 8230 V (2) 27 A 84.63 8445 9000 A (1) 17
Net Public Sector Debt (% of GDP) 56.00 56.25 5615 V (1) 23 5830 5840 5820 Vv (1) 22 v 60.23 60.30 6000 V (1) 16
Primary Result (% of GDP) -140  -140 -137 A (1) 26 066 -073 -071 A (1) 24 A 020 020 020 — (6) 19
Nominal Result (% of GDP) 645 633 630 A (1) 21 598 595 590 A (1) 20 A 470 513 -5.03 (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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Mar/19

4 weeks 1week

Apr/19

4 weeks 1week

Next 12 months, smoothed

Today Weekly Trend * Resp. **| Today Weekly Trend * 4weeks 1week Today Weekly Trend * Resp. **
ago ago ago ago ago ago
IPCA (%) 0.34 0.38 046 A 115 0.38 0.38 038 = (4) = 4.02 4.05 399 v (1) 65
IPCA (last 5 working days, %) 0.35 0.40 050 A 92 0.38 0.38 039 A (1) = 4.02 4.01 399 vV (1) 55
Exchange Rate - end-of-period (R$/USS) 370 371 379 A 101 370 370 375 A (1) A
Selic Target (% p.a.) 6.50 6.50 650 — 101 - - - =
IGP-M (%) 0.35 0.45 090 A 70 0.32 0.32 038 A (1) v 4.38 4.37 433 v (1) 46
* 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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BANCO CENTRAL DO BRASIL Focus

Market Readout

Market Expectations

March 15, 2019

AlIncrease ¥ Decrease = Stability

h Mar/19 Apr/19
To p 5 = S o rt Te rm 4 weae:: 1week Today Weekly Trend * 4 weae:: 1 w::l; Today Weekly Trend *
IPCA (%) 0.29 0.40 0.50 A (1) 0.35 0.37 0.45 A (1) A
IGP-M (%) 0.41 0.45 1.24 A (2) 0.35 0.19 0.41 A (1) A
Exchange Rate - end-of-period (R$/USS) 3.70 3.72 377 A (2 3.73 3.74 377 A (2 v
Selic Target (% p.a.) 6.50 6.50 650 — (42) - - - =
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
Mar/19 — Apr/19 —— May/19
IPCA (%) IGP-M (%) Exchange Rate - end-of-period (R$/USS) Selic Target (% p.a.)
0.50 2.0 gg [ 7.0
0.45 J %
0.40 | 1.5 37 J 6.8
oz e B D ] | 1.0 ' 38 i 6.6
0.30 Yu i 0.5 —— — " ! 2 MF’D = 6.4 |“_ [
0.25 0.0 3.3 6.2
2222222 egge2ggeeee ggegez2geezese ggeegeeeeee
2019 2020 2022
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 (%) 3.49 3.54 3.90 A (1) 3.84 3.83 4.00 A (1) = 3.50 3.50 3.50 = (14)
IGP-M (%) 417 4.07 4.18 A (1) 4.00 4.00 4.00 = (8) v 3.90 3.90 3.90 =] (6)
Exchange Rate - end-of-period (R$/USS) 3.80 3.80 3 ;2 v (1) 3.95 3.95 390 v (1) = 4.00 4,00 400 = (5)
Selic Target — end-of-period (% p.a.) 6.50 6.50 6.50 = (7) 8.00 8.00 1.75 v (1) = 8.00 8.00 8.00 = (52)
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
. 2019 2020 2022
TOp 5 = Medlum Term 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4weeks 1week Today Weekly Trend *
ago ago ago ago ago ago
IPCA (%) 3.86 3.85 4.01 A (1) 4.00 4.00 4.00 = (40) = 3.50 3.50 3.63 A (1)
IGP-M (%) 4.00 4.12 4.65 A (1) 3.90 3.90 4.00 A (1) A 3.80 3.80 4.50 A (1)
Exchange Rate - end-of-period (R$/USS) 3.80 3.80 370 v (1) 3.78 3.78 37 v (1) v 3.89 3.89 3 v (1)
Selic Target — end-of-period (% p.a.) 6.50 6.50 650 = (7) 8.00 8.00 750 v (1) = 8.00 8.00 800 — (27)
* 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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