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Trade balance posts a surplus of US$7.1 bn in July 

► The trade balance recorded a surplus of US$7.1 bn in July. The result came in above our call (+US$5.6 bn) and 

the market's estimates (+US$5.8 bn). In July 2024, the trade balance had posted a US$7.6 bn surplus. 

► Exports totaled US$32.3 bn, 4.8% stronger than registered the same month of 2024, led by the stronger 

performance of industrial goods. In turn, imports totaled US$25.2 bn, 8.4% stronger than the previous year's print 

for July, also led by stronger inflows of industrial goods. 

► As a result, the trade balance accumulates a surplus of US$62.1 bn in 12 months. The 3-month moving average 

of seasonally adjusted and annualized data (3MMA SAAR) is running at +US$59.8, and up to US$70.7 bn at the 

margin. 

► The terms of trade improved in July, with export prices rising 1.6% mom/sa and falling 2.1% yoy, while import 

prices increased 0.5% mom/sa and declined 0.2% yoy. 

► Our view: July’s trade balance was stronger than projected, with the upside surprise concentrated on exports. 

The highlight was the increase in corn exports, in line with the progress of the harvest over the past month. 

Additionally, there was an acceleration in exports of certain products to the United States, such as iron/steel and 

aircraft, suggesting some anticipation of the tariff hikes that took effect in August. However, this movement was 

not observed in food products. 
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 Monthly 3MMA SAAR 12M 

In US$ bn 
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Dec-
2024 

Dec-
2023 

Dec-
2022 

Dec-
2021 

Exports 32.3 29.0 29.9 339.6 335.2 337.3 337.0 339.7 334.1 280.8 

Imports 25.2 23.3 22.9 279.8 276.2 275.2 262.9 240.8 272.6 219.4 

Trade balance 7.1 5.7 7.0 59.8 59.0 62.1 74.2 98.9 61.5 61.4 

Source: BCB, Itaú 
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Research Department of Itaú Unibanco or Itaú Corretora de Valores S.A. and shall not be construed as a research report (“relatório de análise”) for the purposes of 
Article 1 of the CVM Instruction NR. 20, dated 2021. 

2. The exclusive purpose of this report is to provide macroeconomics information and it does not constitute and shall not be construed as an offer to buy or sell or a 
solicitation of an offer to buy or sell any financial product, or to participate in any particular trading strategy in any jurisdiction. The information herein is believed to be 
reliable as of the date on which this report was released and it has been obtained from public sources believed to be reliable. However, Itaú Unibanco does not make 
any explicit or implied representation or warranty as to the completeness, reliability or accuracy of such information, nor does this report intend to be a complete 
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