BGC SURVEY 7 bgc

voice + electronic brokerage

PRE-COPOM, 11 DE DEZEMBRO DE 2024 D T

i 8 s
e

DANIEL CUNHA / DANIEL LEAL / RAFAEL COSTA
MACRO STRATEGY DESK (FX, FI & ECONOMICS)

BGC LIQUIDEZ DTVM LTDA

AV. BRIG FARIA LIMA, 3144, 7° ANDAR
SAO PAULO - SP | BRAZIL
DANIEL.CUNHA@BGCG.COM
DANIEL.LEAL@BGCG.COM
RAFAEL.COSTA@BGCG.COM



~+ B&Y resuMO

A BGC Liquidez realizou esta semana uma pesquisa proprietaria, considerando
a resposta de 40 players institucionais que participam do mercado financeiro
brasileiro para entender a avaliacao desses agentes sobre as proximas decisdes
do Copom, bem como o cenario macro em geral.

A pesquisa ocorreu durante o dia 09/12/2024, sendo encerrada no dia
10/12/2024 na parte da tarde.

Nao houve limite de respondentes de cada instituicao, uma vez que o objetivo
era avaliar o sentimento pessoal sobre o tema entre os atores locais ao invés de
captar os calls oficiais das instituicoes.

Os participantes da pesquisa sao gestores de fundos, traders de bancos,
economistas, analistas e estrategistas de diversas instituicdes financeiras.

IMPORTANTE: Esta pesquisa nao pretende ser uma analise exaustiva ou mesmo
uma tentativa de replicar uma amostra que pretenda ser um subconjunto
representativo da populacao do mercado financeiro brasileiro.
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~ B&3 COMPOSICAO DOS PARTICIPANTES DA PESQUISA: INSTITUICAO/CARGO

Instituicao

Funcao / Cargo

= Banco/Tesouraria = Asset Management = Outro

2%

= PM/Trader ou Estrategista = Economista/Analista u Qutro
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-~ B&Y AVALIACAO DO CONSENSO DE MERCADO

Q3. Segundo o ultimo relatério FOCUS, a proje¢ao do mercado
para o PIB de 2025 esta em 2,00%. Vocé diria que o risco esta
para:
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-~ B&Y AVALIACAO DO CONSENSO DE MERCADO

Q4. Segundo o ultimo relatério FOCUS, a projecao do mercado
para o IPCA de 2025 esta em 4,59%. Vocé diria que o risco esta
para:
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-~ B&Y AVALIACAO DO CONSENSO DE MERCADO

Q5. Segundo o ultimo relatorio FOCUS, a projecao do mercado
para o IPCA de 2026 esta em 4,00%. Voceé diria que o risco esta
para:
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-~ B&Y AVALIACAO DO CONSENSO DE MERCADO

Q6. Segundo o ultimo relatorio FOCUS, a projecao do mercado
para a SELIC de 2025 esta em 13.50%. Voceé diria que o risco esta
para:
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~ B8N DECISOES DO COPOM

O gue vocé acha que o Copom fara e deveria fazer nas proximas reunidoes?
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Manutencao

Manutencao

H Dezembro (deveria)

+25bps

m Janeiro/25 (deveria)

+25bps

B Dezembro (fard)

+50bps

+50bps

+75bps

W Janeiro/25 (fard)

+75bps

+100bps

+100bps

60%

50%

40%

30%

20%

10%

0

xR

70%

60%

50%

40%

30%

20%

10%

0%

e

B Marco/25 (deveria) W Marco/25 (fard)

Manutencao +25bps +50bps +75bps +100bps

B Maio/25 (deveria) ® Maio/25 (fara)

Manutencao +25bps +50bps +75bps +100bps
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~ B8N DECISOES DO COPOM

Q9. Para a decisao do COPOM de dezembro (11/12/2024), como
voceé distribuiria as probabilidades para os cenarios abaixo
(agregado):
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~ B8N DECISOES DO COPOM

Q10. Qual o nivel mais provavel para a SELIC (%) no pico do ciclo
e no final de 2025:
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~ B8N DECISOES DO COPOM
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Q11. No curto prazo, qual o principal fator pode impactar
positivamente o balango de riscos para o COPOM?
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reformas

11%

Crescimento [ hiato do
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Inflagdo / expectativas de
inflagdao
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Cendrio externo /
apreciacao cambial
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~ B8N DECISOES DO COPOM

Q12. No curto prazo, qual o principal fator pode impactar
negativamente o balanc¢o de riscos para o COPOM?
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~ B8N DECISOES DO COPOM

Q13. A projecao de inflagao do Copom para o horizonte relevante
esta em 3.6%. no cenario de referenciaQual a sua expectativa para
a nova projecao de inflagao do Copom?
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~~ S FISCAL E PRECOS DE ATIVOS

Q14. Como vocé classifica novas rodadas de medidas para
contencao de gastos por parte do governo?
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~~ S FISCAL E PRECOS DE ATIVOS

Q15. No curto prazo (45 dias), qual a faixa de precos devera
predominar para a taxa de cambio (USDBRL)?
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~~ S FISCAL E PRECOS DE ATIVOS

Q16. Taticamente para o curto prazo (45 dias), em termos de
percepc¢ao de risco, vocé se vé mais:
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~~ DISCLAIMER

**Important Disclosures**

Valuation Methodology: BGC Liquidez Strategists express views on the price of securities and financial markets by providing trade recommendations.
These can be relative value recommendations, directional trade recommendations, asset allocation recommendations, or a mixture of all three,
identifying asymmetric payout opportunities in local markets. The analysis which is embedded in a trade recommendation would include, but not be
limited to: (1) Fundamental analysis regarding whether a security’s price deviates from its underlying macro- or micro-economic fundamentals; (2)
Quantitative analysis of price variations; (3) Technical factors such as regulatory changes, changes to risk appetite in the market, unexpected rating
actions, primary market activity and supply/ demand considerations. Therefore, our observable drivers are both macro, micro, technical(s), and flows,
integrating all markets to avoid segmentation and/or biased, partial views. Themes are discretionary, yet we rely strongly on statistical and
econometric models in order to support our views, calls, and recommendations. The timeframe for a trade recommendation is variable. Tactical ideas
have a short timeframe, typically less than three months. Strategic trade ideas have a longer timeframe of typically more than three months.

Brazil: the Strategy Desk team at BGC Liquidez, a subsidiary of BGC Group (NASDAQ: BGCG), has produced this report. This report should not be
construed as a research report (“relatério de analise”) for the purposes of the article 1 of the CVM Instruction NR 483, dated July 06, 2010. Moreover,
this report aims at providing macroeconomics and/or strategy information only and does not constitute or should not be construed as an offer to buy
or sell or solicitation of an offer to buy or sell any financial instrument or to participate in the particular trading strategy herein in any jurisdiction. All
trading ideas and investment strategies discussed herein may give rise to significant risk and are not suitable for all investors. Investors should have
experience in FX / Fixed Income markets and the financial resources to absorb any losses arising from applying these ideas or strategies. The
information herein is believed to be reliable as of the date in which this report was issued and has been obtained from public sources believed to be
reliable. BGC Liquidez does not make any representation or warranty, express or implied, as to the completeness, reliability or accuracy of such
information, nor is this report intended to be a complete statement or summary of the investment strategies, markets or developments referred to
herein. Opinions, estimates, and projections expressed herein constitute the current judgment of the analyst responsible for the substance of this
report as of the date on which it was issued and are therefore subject to change without notice. Prices and availability of financial instruments are
indicative only and subject to change without notice. BGC Liquidez has no obligation to update, modify or amend this report and inform the reader
accordingly, except when terminating coverage of the issuer of the securities discussed in this report. This report may not be reproduced or
redistributed to any other person, in completely or in part, for any purpose, without the prior written consent of BGC Liquidez. Additional information
on the financial instruments discussed in this report is available upon request.
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