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Expected Inflation and Ex Ante Real Interest Rate
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The statements and statistics contained herein were obtained from
sources that Banco BBM S/A believes to be reliable but Banco BBM S/A
cannot represent that they are complete or accurate. This publication is
for the information of investors and does not constitute an offer to sell or
a solicitation to buy the securities referred to herein. Banco BBM S/A or
its affiliates together with their Directors and Officers may, from time to
time, have a position in the securities mentioned and may, from time to
time, provide investment banking services, or other services, including
underwriting, for any company mentioned in this rreport and/or affiliates
or subsidiaries of such company. Copyright reserved. This document
may not be reproduced or published for any purpose.
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