RADAR 41 | SEPTEMBER 22, 2026 [ uintetigence

The historical data and forecasts presented here can be accessed in our Feature Store.Access here.
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https://www.4intelligence.ai/freemium/sign-up
https://app.4intelligence.ai/feature-store/indicators/USPRC0001?region=Estados+Unidos+da+Am%C3%A9rica&aggregation=Mensal&primary=Ajuste+sazonal&second=Varia%C3%A7%C3%A3o+contra+per%C3%ADodo+anterior&forecast=4i-default
https://app.4intelligence.ai/feature-store/indicators/USINR0005?region=Estados+Unidos+da+Am%C3%A9rica&aggregation=Mensal+-+Fim+de+per%C3%ADodo&primary=Original&second=Taxa+ao+ano
https://app.4intelligence.ai/feature-store/indicators/BRINR0010?region=Brasil&aggregation=Mensal+-+Fim+de+per%C3%ADodo&primary=Original&second=Taxa+ao+ano
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Economic activity loses steam in July. After stronger
results earlier in the year, Brazil's economy is showing
signs of slowing. According to the PMC, core retail
sales fell 0.8% MoM (+1.2% YoY) from June to July,
while broad retail sales rose 0.4% MoM (+1.8% YoY).
The PMS showed flat real service revenue (+0.9% YoY),
with weakness in Information & Communication off-
set by gains in Transportation. Industrial output, mea-
sured by the PIM, rose 0.2% MoM (-0.5% YoY). Retail,
services and industry continue to face headwinds. Do-
mestically, high interest rates and strained household
finances are weighing on activity. Externally, higher oil
prices, the end of the low-value import tax exemption,
and new U.S. tariffs on Brazilian goods have added
pressure.

GDP slows in the second quarter. According to
the IBGE, Brazil's GDP grew 0.5% QoQ (+2.0% YoY),
down from 1.1% QoQ in the previous quarter. Agri-
culture expanded 2.8% QoQ, driven by record har-
vests and continued growth in livestock production.
More sensitive to the business cycle, Industry (+0.1%
QoQ) and Services (+0.2% QoQ) posted only modest
gains. Looking at the expenditure side of GDP, growth
was supported by Government Consumption (+0.4%
QoQ), Gross Fixed Capital Formation (GFCF) (+1.2%
QoQ), and Imports (+1.8% QoQ). In contrast, House-
hold Consumption (-0.4% QoQ) and Exports (-0.8%
QoQ) declined during the quarter.

Politics

Election race remains too close to call. Recent
weeks have been marked by events that have added
uncertainty to the political landscape, notably the cri-
sis involving the Supreme Federal Court (STF) and new
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developments in the Banco Master case. Against this “*

backdrop, Flavio Bolsonaro's first-round voting inten-x
tions rose to 36%, according to 4intelligence’s poll ,,
aggregator, while support for Lula declined to 39%.
Given the margin of error, the two candidates are con-
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Heatmap of Economic Activity
Seasonally adjusted series, Monthly variation (%). Source: IBGE, Central Bank of Brazil
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Real GDP
Quarterly change (%), seasonally adjusted. Source: IBGE. Elaboration: 4intelligence
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GDP by production sector

Quarterly change (%), seasonally adjusted. Source: IBGE. Elaboration: 4intelligence
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Poll Aggregator - 1st Round

Estimates weighted by institutional error in the past election
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E: based on 1 i | Model: Weighted Relative Bias
Insttutes: Alfa, Atas, Datafolha, DataTrends, Futura, Gerp, deia, Indexa, [psos-Ipec, MDA, Nexus, Palver, Parans Pesquisas, PoderData, Quaest, Realtime Bigdata, | Vox Brasil
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Disclaimer

The points of view expressed in this document constitute the private opinions of the analyst responsible for
its elaboration up to the date of publication.
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