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Rates:
Sharp increase in rates boosting tax revenue

Tax Revenue from Rates
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Inflation:
No clear signs yet of rate pass-through to consumers

Estimated distribution of rate 
costs observed up to June
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Interest Rates:
Jackson Hole reinforces scenario of rate cuts resuming in September

01/Ago: Último Payroll

22/Ago: Jackson Hole

Implied probabilities for a 25bps cut
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Activity:
GDP confirms slowdown in the second quarter

Contributions to GDP growth
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External Sector:
Investment flows no longer offset current account deficit

Basic Balance
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Interest Rates:
Long-term yields rise in developed markets

United States Canada

Germany United Kingdom
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Exchange Rate:
Dollar declines after first positive month of the year

DXY: Cumulative return since the beginning of each year
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Interest Rates:
Implied inflation declines at the shorter maturities

Inflation ExpectationsInflation Expectations
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Equities:
Despite foreign outflows, the local stock market delivered positive performance

Fluxo de estrangeiro e desempenho da bolsaForeign flows and stock market performance
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Stock Markets
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Indices

Variation August Value in 31/08/2025 Variation in 2025 Variation in 12 months
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Disclaimer
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