
1. Market Rates
9-Aug 10-Aug 11-Aug 12-Aug 15-Aug Net Chg

USD/BRL Spot 5.1260 5.0920 5.1570 5.0729 5.0970 +0.0241
BRL/JPY Spot 26.35 26.09 25.79 26.32 26.16 -0.16
EUR/USD Spot 1.0210 1.0300 1.0320 1.0260 1.0160 -0.0100
USD/JPY Spot 135.10 132.94 133.04 133.50 133.34 -0.16

6MTH(p.a.) 13.726 13.719 13.708 13.695 13.695 +0.000
1Year(p.a.) 13.488 13.441 13.435 13.377 13.354 -0.024
6MTH(p.a.) 4.310 4.252 4.204 4.088 4.110 +0.022
1Year(p.a.) 4.703 4.670 4.619 4.543 4.523 -0.020

Equity 108,651.05 110,235.76 109,717.94 112,764.26 113,031.98 +267.72

CDS 270.28 255.62 254.86 247.36 244.33 -3.03

Commodity 284.545 289.273 295.058 293.477 289.542 -3.94

* The rates above are end of the day market price/ rate and used for your reference only

Source: Bloomberg
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• USDBRL opened at 5.0735. During the morning session, market reacted to the worse-than-expected activity data in China 
released last weekend. Industrial Production, Retail Sales and Fixed Investments disappointed in July, and commodities prices
decreased. PBoC announced interest rate cuts by 10basis points. In the United States, confidence index of construction 
companies also came worse than expectation in August. Such round of negative data abroad sparked risk aversion mood, which 
led to USD appreciation abroad. USDBRL reached the lowest at 5.1360

• But after some hours of trading session, markets adjusted and USDBRL reached the highest at 5.0775.On the local side, IBC-BR 
economic activity index grew by 0.69% versus the previous month, seasonally adjusted, coming better than the median of market
expectation of +0.38%. And it grew 0.57% in the second quarter versus the first one. Petrobrás announced another fuel prices cut. 
Gasoline prices was reduced by BRL 0.18 at refineries to BRL 3.53 per liter from previous 3.71. If such reduction is totally 
transferred to consumer prices, then it might reduce IPCA by extra 30bps, and our IPCA projection might reduce to 6.7% from 7.0%.

• USDBRL ended today´s session at 5.0965
• The FOCUS weekly survey showed some finetune adjustments on inflation and activity. The median of market expectation for 

inflation moved down to 7.02% from 7.11% for 2022 and it was revised slightly up to 5.38% from 5.36% for 2023. The GDP 
expectation was ticked up to 2.00% from 1.98% for 2022 and to 0.41% from 0.40% for 2023. The FX and Selic policy rates were 
maintained for the end of both 2022 and 2023. The FX rate at 5.20 and also 5.20, showing stability, and the Selic rate at 13.75%
and 11.00%.
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DISCLAIMER

The information herein is provided for information purposes only, and is not to be used or considered as an offer or 
the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor 
any other communication prepared by Banco MUFG Brasil S.A. and/or MUFG Bank, Ltd. (herein jointly as “MUFG”) is 
or should be construed as investment advice, a recommendation to enter into a particular transaction or pursue a 
particular strategy, or any statement as to the likelihood that a particular transaction or strategy will be effective in 
light of your business objectives or operations. Before entering into any particular transaction, you are advised to 
obtain such independent financial, legal, accounting and other advice as may be appropriate under the 
circumstances. In any event, any decision to enter into a transaction will be yours alone, not based on information 
prepared or provided by MUFG. MUFG hereby disclaims any responsibility to you concerning the characterization or 
identification of terms, conditions, and legal or accounting or other issues or risks that may arise in connection with 
any particular transaction or business strategy. Note that MUFG may have issued, and may in the future issue, other 
reports that are inconsistent with or that reach conclusions different from the information set forth herein. Such other 
reports, if any, reflect the different assumptions, views and/or analytical methods of the advisors who prepared them, 
and MUFG is under no obligation to ensure that such other reports are brought to your attention. MUFG retains 
copyright to this report and no part of this report may be reproduced or re distributed without the written permission of 
MUFG expressly prohibits the distribution or re-distribution of this report to any parties, via the Internet or otherwise 
and MUFG, its head office, branches, subsidiaries or affiliates accepts no liability whatsoever to any third parties 
resulting from such distribution or re-distribution. 

Mitsubishi UFJ Financial Group, Inc. is one of the world’s leading financial groups. Headquartered in Tokyo (Japan) 
and with over 360 years of history, MUFG has a global network with over 1,800 locations in more than 50 countries. 
The Group has over 150,000 employees and offers services including commercial banking, investment banking, trust 
banking, securities, credit cards, consumer finance, asset management, and leasing.

Banco MUFG Brasil S.A.
Av. Paulista, 1.274
São Paulo - SP - Brazil
Ombudsman Toll-free (and DDG): 0800 770 4060   
Email: ouvidoria@br.mufg.jp

© 2019 Banco MUFG S.A. All rights reserved. The MUFG logo and name is a service mark of Mitsubishi UFJ 
Financial Group, Inc., and is used by Banco MUFG S.A. with permission
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