
1. Market Rates
1-Jun 2-Jun 5-Jun 6-Jun 7-Jun Net Chg

USD/BRL Spot 5.0140 4.9590 4.9330 4.9110 4.9260 +0.0150
BRL/JPY Spot 27.69 28.23 28.30 28.43 28.44 +0.01
EUR/USD Spot 1.0760 1.0710 1.0710 1.0690 1.0700 +0.0010
USD/JPY Spot 138.83 139.98 139.62 139.67 140.12 +0.45

6MTH(p.a.) 13.319 13.326 13.275 13.246 13.209 -0.037
1Year(p.a.) 12.391 12.392 12.274 12.204 12.181 -0.023

Equity 110,564.66 112,558.15 112,696.32 114,610.10 115,488.16 +878.06

CDS 211.33 206.67 204.54 200.86 200.08 -0.78

Commodity 257.366 259.688 260.444 260.679 261.435 +0.76

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

Source: Bloomberg

2. Topics
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• USDBRL opened at 4.9072 ahead of the IPCA inflation index, while abroad the lower-than-xpected Chinese exports reinforce 
the expectation of stimulus measures. The slowdown of core index increased the expectation of the beginning of the easing 
cycle in August. Indeed, futures market prices stability at 13.75% on June 21st monetary policy meeting and almost 100% of 
25bps cut on August 02nd. The unexpected policy rate hike in Canada brought some volatility in the foreign market, while the 
holiday in Brazil on the 08th increased such movement here. USDBRL reached the weakest level at 4.9318 and the strongest at 
4.9011, closing at 4.9260.

• IPCA posted +0.23% in May. In the last 12 months, inflation accumulated +3.94%. For the whole year, our call is an inflation of 
6.0%, well above the 4.75% ceiling of the target range. There is a clear downward bias on our call, once the drop of commodities
prices combined with a more moderate pace of BRL depreciation that we currently expect (year-end at 5.20 versus previous 
call of 5.40) contributes to lower inflationary pressures.
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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   
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