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IDAT-Employment and Wage: employment growth slowed down,
while wage growth slightly accelerated in July

P In July, the IDAT-Employment, which measures the interannual variation in the stock of formal employment in the
private sector, decelerated to 2.3%, from 2.8% in the previous month. The growth rate of the 3-month moving
average also slowed to 2.5%, from 2.7%. At the margin, the employed population declined by 0.4% compared to the
previous month, seasonally adjusted.

P The IDAT-Wage, which estimates the interannual change in the average nominal salary of formally hired workers in
the private sector, accelerated to 6.3% in July, from 5.9% in the previous month. However, the 3-month moving
average — a smoother indicator, especially relevant in times of higher volatility — slowed to 5.3%, from 5.8% in the
previous month.

P Our view: The July IDAT-Employment begins to signal a loss of momentum in the improvement of the labor market.
Despite the slowdown, the indicator still suggests that the unemployment rate should remain at historically low
levels in the coming months, with no signs of a turning point. Wages showed a slight acceleration, remaining
relatively stable around 5% since last year. By sector, wage growth decelerated across the board, while the
employed population remained broadly flat—both on a 3-month moving average basis.
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" Proprietary indicators on the Brazilian labor market based
on payroll processing for Itau’s business clients. For more
information, check out our reports IDAT-Employment and

IDAT-Wage.

Please refer to the last page of this report for important disclosures, analyst and additional information. Itai Unibanco or its subsidiaries may do or seek to
do business with companies covered in this research report. As a result, investors should be aware that the firm may have a conflict of interest that could
affect the objectivity of this report. Investors should not consider this report as the single factor in making their investment decision.


https://www.itau.com.br/_arquivosestaticos/itauBBA/contents/common/docs/20210506_MACRO_VISION_PNAD_Caged.pdf
https://www.itau.com.br/_arquivosestaticos/itauBBA/contents/common/docs/20210511_MACRO_VISION_IDAT-Wage.pdf
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In employment, there was a slowdown in services and
manufacturing
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IDAT-Wages accelerating at the margin...
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In wages, the slowdown was widespread across
sectors.
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.. but decelerating in the 3-month moving average.
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' Effective income from all jobs
2 Changes are based on the median, starting in 2020




Macro Brazil | August 11,2025

Macro Research — Itau
Mario Mesquita — Chief Economist

To access our reports and forecast visit our website:
https://www.itau.com.br/itaubba-pt/macroeconomic-analysis

Our reports in your cell
phone, with videos
and comments from

our renowned experts.

Download now on the
—_ App Store or Google Play

Relevant Information

-

. This report has been prepared and released by the Macro Research Department of Itad Unibanco S.A. (“Itau Unibanco”). This report is not a product of the Equity
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