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Copom: calibration continuing

 The Copom delivered the expected, but not consensus, 25-bp cut, taking the Selic rate to 14.25% pa. Its 

statement leaves the committee with leeway to continue the calibration cycle or pause at its next meeting. For 

now, we expect another modest cut at its next policy meeting, in August, to 14.0% pa, but we’ll learn more with the 

release of the meeting minutes next Tuesday. The Copom refers to its future inflation forecast, when the policy 

horizon will be rolled over, as part of the rationale for continuing the process. It adjusts language describing the 

state of the economy, and notes that additional demand stimulus poses upward risk to inflation. By leaving its 

options open, the Copom reflects the intense uncertainty surrounding its forecasts. 

Main changes in inflation forecasts and balance of risks  

 

 

Period January March April June

IPCA 2026 3.4% 3.9% 4.6% 5.2%

Relevant Horizon (RH)** 3.2% (3Q27) 3.3% (3Q27) 3.5% (4Q27) 3.7% (4Q27)

Market-set prices 2026 3.5% 3.7% 4.5% 5.3%

Market-set prices RH** 3.1% (3Q27) 3.3% (3Q27) 3.5% (4Q27) 3.7% (4Q27)

Regulated prices 2026 3.0% 4.3% 4.8% 4.7%

Regulated prices RH** 3.3% (3Q27) 3.2% (3Q27) 3.6% (4Q27) 3.9% (4Q27)

Exchange rate* (BRL/USD) 5.35 5.20 5.00 5.10

Selic rate (Focus) 2026 12.25% 12.25% 13.0% 13.75%

Selic rate (Focus) 2027 10.50% 10.50% 11.00% 12.00%

Inflation expectations (Focus) 2026 4.0% 4.1% 4.9% 5.3%

Inflation expectations (Focus) 2027 3.8% 3.8% 4.0% 4.1%

Source: Central Bank, Itaú.

*Average observed on the ten business days ending on the last day of the week before the Copom meeting. 

Additionally, the exchange rate starts at the mentioned values and evolves according to the purchasing power parity 

(PPP) afterwards.

**Projection for six quarters ahead, the current relevant horizon for monetary policy, according to the new continuous 

inflation target system, effective from January 1, 2025 onwards.

Inflation forecasts presented in the latest meetings by the Copom

Exogenous variables

Período Janeiro Março Abril Junho

IPCA 2026 3,4% 3,9% 4,6% 5,2%

Horizonte relevante (HR)** 3,2% (3T27) 3,3% (3T27) 3,5% (4T27) 3,7% (4T27)

Preços livres 2026 3,5% 3,7% 4,5% 5,3%

Preços livres HR** 3,1% (3T27) 3,3% (3T27) 3,5% (4T27) 3,7% (4T27)

Preços administrados 2026 3,0% 4,3% 4,8% 4,7%

Preços administrados HR** 3,3% (3T27) 3,2% (3T27) 3,6% (4T27) 3,9% (4T27)

Taxa de câmbio* (BRL/USD) 5,35 5,20 5,00 5,10

Taxa Selic (Focus) 2026 12,25% 12,25% 13,00% 13,75%

Taxa Selic (Focus) 2027 10,50% 10,50% 11,00% 12,00%

Expectativa de inflação (Focus) 2026 4,0% 4,1% 4,9% 5,3%

Expectativa de inflação (Focus) 2027 3,8% 3,8% 4,0% 4,1%

Fonte: Banco Central, Itaú.

*Média observada nos dez dias úteis encerrados no último dia da semana anterior à da reunião. Além disso, a taxa 

de câmbio parte dos valores citados e evolui de acordo com a paridade do poder de compra (PPC) para os 

próximos anos.

**Projeção para seis trimestres à frente, atual horizonte relevante de política monetária, de acordo com a nova 

sistemática de meta contínua para a inflação, com vigência a partir de 1º de janeiro de 2025.

Projeções de inflação apresentadas nas últimas reuniões pelo Copom

Evolução das variáveis exógenas
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