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Market Expectations May 10, 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 (%) 406 404 404 — (1) 123 400 400 400 — (97) 113 = 375 375 375 — (42) 82
IPCA (last 5 working days, %) 403 404 411 A (1) 37 400 400 400 — (97) 34 = 375 375 375 — (4) 24
GDP (% growth) 195 149 145 VvV (11) 81 258 250 250 = (3) 76 = 250 250 250 = (55) 53
Exchange Rate - end-of-period (R$/USS) 370 375 3715 = (3) 106 378 380 380 — (1) 96 = 385 390 390 — (3) 72
Selic Target - end-of-period (% p.a.) 6.50 6.50 6.50 = (14) 113 1.50 1.50 150 = (7) 106 = 8.00 8.00 8.00 — (73) 82
IGP-M (%) 5.32 5.81 586 A (13) 75 4.00 4.00 400 = (16) 61 = 4.00 4.00 400 — (68) 43
Regulated Prices (%) 510 520 525 A (1) 34 435 428 430 A (2 33 = 375 375 375 = (5) 23
Industrial Production (% growth) 230 176 170 Vv (2) 17 300 3.00 300 — (65) 15 = 300 3.00 300 =— (26) 13
Current Account (USS$ billion) -26.00 -2529 -2519 A (1) 34 3670 -36.70 -36.00 A (1) 31 = -46.50 -49.29 -49.29 — (1) 21
Trade Balance (USS billion) 50.14 5039 50.00 VY (1) 37 46.00 46.00 46.00 — (4) 33 v 50.00 45.00 40.00 VY (1) 20
Foreign Direct Investment (US$ billion) 82.00 8200 8329 A (1) 33 8436 8500 8436 V (1) 31 = 87.50 85.00 8500 — (2) 21
Net Public Sector Debt (% of GDP) 56.20 5630 5620 V (1) 26 5830 5830 5830 — (1) 25 A 60.90 61.10 6080 V (3) 20
Primary Result (% of GDP) -137 <140 -137 A (1) 31 080 -0.80 -090 Vv (1) 29 v 030 020 020 = (3) 23
Nominal Result (% of GDP) 630 -630 633 V (1) 24 595 599 595 A (1) 23 v 512 512 530 V(1) 18

* 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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* 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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May/19 Jun/19
To p 5 = Sho rt Te rm 4 weae:: 1week Today Weekly Trend * 4 weae:: 1 w::l; Today Weekly Trend *
IPCA (%) 0.26 0.35 0.34 v (1) 0.22 0.32 v A
IGP-M (%) 0.20 0.59 0.59 = (1) 0.20 0.25 = v
Exchange Rate - end-of-period (R$/USS) 3.83 3.93 394 A (2 3.72 3.91 v =
Selic Target (% p.a.) 6.50 6.50 - 6.50 6.50 =
* trend since the previous Focus Market Readout; the figures in parenthesis express the number of weeks with the same behavior ** number of responses in the most recent sample
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2019 2020 2022
To p 5 = Sho rt Te rm 4weeks 1week Today Weekly Trend * 4weeks  1week Today Weekly Trend * 4 weeks Today Weekly Trend *
ago ago ago ago ago
IPCA (%) 4.00 4.06 4.20 A (2) 4.00 4.00 4.00 = (8) = 3.50 3.50 =
IGP-M (%) 5.21 6.10 6.04 v (1) 4.49 4.49 4.24 v (1) v 4.44 4.00 v
Exchange Rate - end-of-period (R$/USS) 3.70 3.70 390 A (1) 3.75 3.75 390 A (1) A 3.65 394 A
Selic Target — end-of-period (% p.a.) 6.50 6.50 6.50 = (15) 1.50 1.25 1.25 = (1) = 8.00 8.00 =
* 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
To p 5 . M ed ium Te rm 4weeks  1week Today Weekly Trend * 4weeks 1week Today Weekly Trend * 4 weeks Today Weekly Trend *
ago ago ago ago ago
IPCA (%) 3.81 3.98 4.15 A (4) 4.00 4.00 4.00 = (48) = 3.63 3.75
IGP-M (%) 5.12 5.70 6.04 A (2) 4.00 4.00 4.00 =] (8) v 4.00 3.75
Exchange Rate - end-of-period (R$/USS) 3.70 3.72 380 A (1) 3.66 3.67 390 A (1) A 3.70 410
Selic Target — end-of-period (% p.a.) 6.50 6.50 650 — (15) 1.50 121 721 = (1) = 8.00 115 =
* 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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