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The Brazilian economy is performing 
quite well...



BRAZILIAN GDP AND COMMODITY PRICES
CRB, GDP, YoY

Source: BCB, Bloomberg, Bradesco 3
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ÍNDICE COMMODITIES AGRÍCOLAS BRADESCO - 15/07/2007 (BASE 100) - 2007-2008

Índice Commodities Agrícolas Ampliado: Soja, 

Milho, Trigo, Café, Açúcar, Bovinos, Suínos, 

Algodão e Suco de Laranja e Leite.

AGRICULTURAL COMMODITY PRICES
Jan/14 = 100
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Soybean, corn, wheat, coffee, sugar, 
cattle, pork, cotton, orange juice, milk

Source: BCB, Bradesco
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BRAZILIAN TOTAL EXPORTS
US$ bn

(*) (*)

A decade of stagnation

Source: MDIC, Bradesco (*) Forecasts
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BRAZILIAN CURRENT ACCOUNT
% PIB

Fonte: Bloomberg, Bradesco (*) Forecasts

(*) (*)



NET DEBT / EBITDA 
Listed companies

7Source: BCB, Bradesco
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CREDIT (OUTSTANDING)
R$ bn
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Mercado de capitais Crédito total SFN

Source: BCB, Bradesco

Capital Markets Banking Credit
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FORMAL JOBS
Level, by region

Soure: IBGE, CAGED, Bradesco 9



TAX COLLECTION
Constant prices, seasonally adjusted, BRL million
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Ex-diferimentos e desonerações Covid

Arrecadação Real Dessaz

10Source: Receita Federal, Bradesco

Total tax collection

Excluding covid tax deferrals
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GROSS DEBT
% GDP

Source: Banco Central, Prisma Fiscal, Bradesco (*) Forecasts

(*) (*)

Highest Forecast by the time 

(Out/20). Prisma Fiscal



This improved growth outlook
might allow further compression of 

the Brazilian risk premia
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EXCHANGE RATE: BRL vs EMERGING
Accum. change in BRL against the median and EM percentiles
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IPCA (CPI)
% YoY

Source: Bloomberg, Bradesco
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Source: Bradesco 16

Bradesco economic forecasts are revised at the end of each month. During moments of greater volatility, the level of uncertainty and error margins naturally rise, especially between revisions. Our
forecasts are based on the assumption that the adjustments necessary to ensure the sustainability of Brazil’s macroeconomic framework will be implemented over the next few years. If these adjustments
do not materialize or are better than expected, the forecast could be altered significantly. Last updated on June 1st, 2021.

2019 2020 2021 2022

GDP growth (%) 1.4 -4.1 4.8 2.0

Consumer inflation - IPCA (%) 4.3 4.5 5.5 3.5

Wholesale inflation - IGP-M (%) 7.3 23.1 18.8 4.1

Selic Rate (%, eop) 4.50 2.00 5.75 6.50

Exchange Rate (BRL/USD, eop) 4.03 5.20 5.10 5.60

Industrial Production (%) -1.1 -4.5 6.0 1.9

Retail Sales (%) 3.9 -1.5 6.3 3.6

Job Creation (in thousands) 1816 -6619 2615 898

Unemployment Rate (% of labor force, avg) 11.9 13.2 14.0 13.0

Outstanding Credit Growth (%) 6.5 15.6 10.5 9.2

Trade Balance (USD bn) 40.5 43.2 74.4 60.0

Current Account (USD bn) -50.7 -12.5 8.6 -16.7

Primary Balance (BRL bn) -61.9 -703.0 -198 -157

Gross Debt (% of GDP) 74.3 88.8 84.6 86.3

OUR FORECASTS
June 2021



Economic: DEPEC - BRADESCO is not responsible for any acts / decisions taken based on the information made

available by its publications and projections. All data or opinions of the newsletters presented here are strictly

ascertained and prepared by fully qualified professionals, but they should not be taken, under any circumstances, as a

basis, guideline, guide or standard for any document, evaluations, judgments or decision-making, whether formal or

informal in nature. Thus, we emphasize that all consequences or responsibilities for the use of any data or analysis in

this publication are assumed exclusively by the user, exempting BRADESCO from all actions resulting from the use of

this material. We also remember that access to this information implies full acceptance of this term of responsibility

and use. Total or partial reproduction of this publication is strictly prohibited, except with the authorization of BANCO

BRADESCO or the complete citation of the source (names of authors, publication and BANCO BRADESCO).

Political: The opinions expressed or shared by the political consultants do not necessarily reflect BANCO BRADESCO's

view regarding the scenario, people, parliamentarians, ministers, facts or companies that may be mentioned by them.

BANCO BRADESCO disclaims responsibility for the opinions expressed by these consultants as well as for any

decisions that may eventually be made, based on those opinions. Political opinions are the sole responsibility of the

consultants.
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Our website
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