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IDAT-Employment and Wage: employment growth stable, while
wages reaccelerated in April

P In April, the IDAT-Employment, which measures the year-over-year variation in the stock of formal employment in
the private sector, showed a slight deceleration in the 3-month moving average, to 2.3% from 2.4% in the
previous month. The year-over-year growth rate at the margin also decelerated, to 2.0% from 2.9%. At the
margin, seasonally adjusted data indicate that the employed population advanced 0.8% compared to the previous
month.

p  The IDAT-Wage, which estimates the year-over-year change in the average nominal salary of formally hired
workers in the private sector, recorded an acceleration to 6.4% in April from 6.0% in the previous month. On a
three-month moving average basis, a smoother and more reliable measure during periods of higher volatility,
wages also accelerated to 4.7%, from 3.6% in the prior month.

P Our view: The IDAT-Employment continues to indicate a resilient labor market, with only incipient signs of
deceleration. Despite the deceleration at the margin, the growth rate on a three-month moving average basis
remained virtually stable. Following the volatility observed in February and March, wages reaccelerated, with the
three-month moving average growth rate returning to levels close to 5%.
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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.
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IDAT-Wage accelerated in April at the margin... ...and on the 3-month moving average
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2 Changes are based on the median, starting in 2020
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1. This report has been prepared and released by the Macro Research Department of Itai Unibanco S.A. (“Itat Unibanco”). This report is not a product of the Equity
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proprietary information and you agree to keep this information confidential for your exclusive use.
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