Boletim Mensal

Proactive FX Solutions

= Resiliéncia Local > O indice de atividade econdmica IBC-Br subiu 0,4% em agosto, sua primeira
Resumo alta desde abril.
Geral = Populismo Personificado > O Congresso elevou a isengao do imposto de renda para R$5.000,
Brasil compensando o impacto com novos tributos sobre as faixas mais altas.

= COP Fora 30 > O Ibama aprovou a perfuragédo da Petrobras na Bacia da Foz do Amazonas, pro-
vocando forte reagdo ambientalista.
= Riscos Fiscais Sempre Presentes > A ampliagdo das desoneragdes e os resgates de estatais
continuam pressionando a credibilidade fiscal do pais.
= Pao e Circo > Lula avalia transporte publico gratuito em 2026, um movimento claramente popu-
lista antes das eleicoes.
= Trump Fala Duro, Lula Escuta > Uma reaproximagao cautelosa comega a surgir, com ambos os
lados interessados em restabelecer lagos antes da COP30.
= O BRL acumula alta de 14.8% em relagdo ao USD em 2025, *
= O indice IBOVESPA subiu 22.7% em 2025*
BCB FOCUS Report > Expectativas do Mercado - 2025 - 2028.- BCB FOCUS Report - Expectati-
vas do Mercado - 2025 - 2028.

Fique de olho este més:

» Corte do Fed em Outubro > O mercado precifica um corte de 25bps nos EUA; caso nao ocorra,
o délar pode recuperar forga no curto prazo.

» Niveis do BRL > A faixa de 5,40 segue como linha-chave de suporte/resisténcia; uma quebra
firme pode estender o rali.

« Trajetdria da Inflagdo > Um CPI mais brando pode acelerar as expectativas de afrouxamento do
BCB para 2026.

« Risco Politico > As tensdes EUA-Brasil diminuiram; por ora, a politica monetéria segue como o
principal motor do cambio.

» China/EUA > Ha sinais de um possivel acordo comercial, o que seria muito positivo para os mer-
cados globais.

» 40 Trimestre > Tradicionalmente um periodo favoravel para ativos de risco; moedas emergentes
podem ter desempenho superior.
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The Long
View

Realidade ESG > A licenga concedida a Petrobras para perfurar na Bacia da Foz do Amazonas, as
vésperas da COP30, evidencia as narrativas conflitantes do Brasil: soberania energética versus
credibilidade ambiental. A decisdo pode agradar Washington, mas arrisca afastar investidores
globais num momento em que o pais precisa de confianca ESG para atrair capital.

Pausa de Politica, Carry Intacto > A postura prolongada do BCB mantém os juros reais atrati-
vos, sustentando o BRL abaixo de 5,40 apesar do crescimento mais fraco. Se o ruido fiscal conti-
nuar controlado e o Fed seguir cortando juros, o carry trade deve permanecer um fator de suporte
até o fim do ano.

Tatico, Nao Estrutural > As valorizagdes do real seguem taticas e dependentes dos dados. A
forga estrutural ainda depende de reformas fiscais criveis, estabilidade institucional e infraestrutu-
ra adequada. Com o Focus projetando USD/BRL a 5,41 no fim do ano e bancos como Barclays,
Bradesco e Goldman Sachs apostando em 5,20-5,25, o desempenho do real ainda reflete prin-
cipalmente a fraqueza do délar.

Mudancas Globais, Atritos Locais > O Brasil esta entre a pragmaticidade dos EUA e a depen-
déncia da China, ambos moldando fluxos de comércio e capital. O aproximar entre Trump e Lula
sugere cooperacao, mas o afrouxamento fiscal interno e o risco eleitoral de 2026 continuam limi-
tando o apetite por investimentos de longo prazo. O desafio: manter neutralidade, credibilidade e
atratividade num mundo multipolar.

Viés Construtivo, Caminho com Obstaculos > Com cortes do Fed, spreads amplos e apeti-
te global por risco, o viés de curto prazo segue construtivo para o real. Mas a auséncia de um
ancora fiscal e a volatilidade do sentimento exigem cautela. Acompanhar dados de emprego
nos EUA, inflagcdo local e sinais fiscais serd essencial para saber se a janela de for¢ca do BRL se
estenderd até 2026.

*Pregos corretos no momento da escrita.

Fontes: BCB, Trading Economics, IGBE, Trading View.
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Monthly Update

Proactive FX Solutions

= Local Resilience > Brazil's IBC-Br index rose 0.4% in August, its first increase since April.

Monthly = Populism Personified > Congress raised the income-tax exemption to R$5,000, offset by new
Recap taxes on high earners.
BraZI| = COP Out 30 > Ibama approved Petrobras’s drilling in the Foz do Amazonas Basin, sparking envi-

ronmental backlash.

= Fiscal Risks Always Present > Expanding tax relief and state bailouts strain Brazil's fiscal cred-
ibility.

= Bread and Games > Lula eyes free public transport in 2026, a populist move ahead of elections.
= Trump Talks Tough, Lula Listens > A cautious rapprochement is emerging, with both sides ea-
ger to reset ties before COP30.

= The BRL is 14.8% up against the USD in 2025*

= The IBOVESPA stock index is up 22.7% in 2025*

= BCB FOCUS Report - Median Market Expectations - 2025 - 2028.

Looking Ahead:

= Fed October Cut > Markets price in a 25bps U.S. rate cut; failure to deliver risks a USD rebound.
= BRL Levels > 5.40 remains the key resistance/support line; a clean break could extend the rally.
= Inflation Path - Softer CPI data could accelerate BCB easing expectations into 2026.

= Political Risk > U.S.-Brazil tensions have cooled; monetary policy remains the stronger FX driver
for now.

= China/US > Is there a trade deal in sight? If so, very good news for global markets.

= Q4 > Seasonally strong period for asset prices. EM could outperform.
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ESG Reality Check > Petrobras’s license to drill in the Amazon's Foz do Amazonas Basin, granted

weeks before COP30, highlights Brazil's conflicting narratives: energy sovereignty versus environ-
mental credibility. The decision undercuts Lula’s green ambitions at a sensitive diplomatic moment,
with surging COP30 costs and delays already drawing criticism. The irony is that, geopolitically, it
may improve Brazil's standing with a Trump-led U.S., but at the expense of its ESG reputation — an
uncomfortable trade-off for a government that needs foreign capital to stay green and solvent.

Policy Pause, Carry Intact > The BCB's prolonged hold signals a steady hand amid elevated
inflation expectations. Growth has cooled, but the real yield gap keeps Brazil attractive to carry in-
vestors. The USD/BRL has stabilized below 5.40, lacking fresh catalysts but supported by favour-
able rate differentials. If fiscal noise stays contained, the BCB's cautious stance should sustain the
BRL's near-term appeal — especially with the Fed's gradual rate-cut cycle keeping global liquidity
supportive.

Tactical, Not Structural > BRL rallies remain data-dependent and tactical. Structural strength
still hinges on credible fiscal management, legal stability, and infrastructure — none yet fully real-
ized. The latest Focus survey (USD/BRL at 5.41 by year-end) sits between optimism and realism.
Some major banks — Barclays, Bradesco, Goldman Sachs — expect even more appreciation (5.20,
5.25, 5.25 respectively), but the truth remains: BRL strength is mostly USD weakness. Absent
reform momentum, Brazil remains a high-yield trade, not yet a long-term safe haven.

Global Shifts, Local Frictions > De-dollarization, trade realignment, and Al-driven productivity
shifts define the new global order — one in which Brazil plays both beneficiary and bystander.
Ties with China deepen even as the U.S. relationship cautiously resets, with Trump-Lula dialogue
hinting at pragmatic cooperation. Yet domestic risks persist; fiscal loosening, state bailouts, and
2026 election risk may continue to deter long-term capital. Brazil's challenge is to stay neutral while
building the institutional strength to matter in a multipolar world.

Constructive Bias, Fragile Path > The Fed's rate cuts and strong global risk appetite keep the bias
constructive for BRL, but corrections like September’s 3.6% drop remind investors that sentiment
can shift abruptly. Brazil's income-tax reform and ongoing fiscal juggling show a government that
has no real fiscal anchor. For now, wide spreads, carry trade demand, and a favourable Q4 backdrop
are positive drivers, but vigilance is always warranted. Watch U.S. labour data, local inflation, and
fiscal signals — they will decide whether the BRL's window of strength extends into year end.

*Prices correct at time of writing
Sources: BCB, Trading Economics, IGBE, Trading View
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