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The improvement on the Public Debt composition has reduced risks
Federal Public Debt Profile – as of Apr-09

The improvement on the Public Debt composition has reduced risks

Gradual change in the Federal Public Debt profile since 2002, maintaining the fixed rate 
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and the inflation linked shares higher than FX linked and floating rate shares.
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Results Achieved
Evolution of External Federal Public Debt Profile

Results Achieved
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Results Achieved
Evolution of the Average Maturity and of the % Due in 12 Months

Results Achieved

As a result of the strategy adopted by the National Treasury in the last years there’s been anAs a result of the strategy adopted by the National Treasury in the last years, there s been an
increase in the Federal Public Debt average maturity and a reduction in the percentage due in 12
months.

Average Maturity (months) (LHS) % due in 12-m (RHS)
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2009 and 2010 are the lowest historical financing needs
Evolution of Borrowing Requirement

2009 and 2010 are the lowest historical financing needs
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Brazil is in a comfortable position due to its cash management:

BRL 91 bn in Budgetary Resources

BRL 185 bn from 2008´s Central Bank´s positive results from FX long position operations
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Then Gov´t has already pre financed all 2009 maturities (external and domestic)



Sovereign and Quasi-Sovereign Activity
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Obs.: It considers only US$ denominated issuances.
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Low Concession on Brazilian Issuances
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Are there any permanent trends in investors appetite?

Local market

Are there any permanent trends in investors appetite?

In the context of a well defined set of public debt guidelines and monetary easing

policy, there has been increased demand for fixed rate securities with higherp y, g

tenures.

There is a live debate and a rich agenda from institutional investors and mutual

funds to lengthen their portfolios and higher preference for duration, as short-term

interest rates should keep falling in 2009 and 2010.
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Brazil´s past external debt operations have shown books with increased demand
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and much diversified investors spectrum.
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Net Public Sector Debt / GDP

Downward trend in NPSD/GDP

ratio in the last 5 years.
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31.0% in 2011.Source:  Central Bank.
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Does not consider Petrobras
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For additional information access For additional information access 
Brazilian National Treasury site: 

f d bwww.tesouro.fazenda.gov.br

Or contact Institutional Relations area:

brazildebt@fazenda.gov.br@ g

Translation of the original text of this document is provided only for the convenience of the reader. While reasonable care has been taken toE 
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ensure the authenticity of the translation, its accuracy cannot be guaranteed. Reliance upon this translation shall be at the reader's own risk.
Under no circumstances, shall the Brazilian National Treasury, its officers, employees or agents be liable to the reader or anyone else for any
inaccuracy, error, inconsistency, omission, deletion, defect or alteration of the content of the translation from the original Portuguese text,
regardless of cause, or for any damages resulting there from. The original Portuguese text of this document is the only official version, which
can be found in http://www.stn.fazenda.gov.br/index.asp. In the event of any discrepancy or contradiction between the Portuguese and
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translated version, the Portuguese version shall prevail.
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