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Trade balance posts a surplus of US$6.1 bn in August

P> The trade balance recorded a surplus of US$6.1 bn in August. The result came in close to both our call (+US$6.2
bn) and the market consensus (+US$6.0 bn). In August 2024, the trade balance had posted a US$4.5 bn surplus.

> Exports in the month totaled US$29.9 billion, 3.9% higher than in the same month last year, driven by industrial
commodities. Imports, in turn, reached US$23.7 billion, 2.0% below the level observed in the same month of 2024,
reflecting weaker performance in manufactured goods.

> As aresult, the trade balance posted a 12-month surplus of US$63.4 billion. The three-month moving average of
seasonally adjusted and annualized data (SMMA SAAR) stood at +US$64.5 billion, rising to US$75.9 billion at the
margin.

> The terms of trade deteriorated in August, with export prices falling 0.3% m/m seasonally adjusted (-3.5% yl/y),
while import prices increased 2.0% m/m (+0.4% yly).

> Our view: The trade balance for August came broadly in line with expectations, showing marginal improvement.
Exports delivered robust performance, led by shipments of grains, beef, and oil, which offset the slowdown in
sales to the United States—already affected by tariffs. On imports, we observed a slight deceleration at the
margin, a trend that should intensify as domestic activity loses momentum. Today’s result reinforces our projection
of a US$65 billion surplus by year-end, reflecting, on the one hand, the impact of tariffs on exports and, on the
other, the moderation of imports.
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Please refer to the last page of this report for important disclosures, analyst and additional information. Itad Unibanco or its subsidiaries may do or seek to
do business with companies covered in this research report. As a result, investors should be aware that the firm may have a conflict of interest that could
affect the objectivity of this report. Investors should not consider this report as the single factor in making their investment decision.
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In US$ bn Aug- Jul- Jun- Aug- Jul- Aug- Dec- Dec- Dec- Dec-
2025 2025 2025 2025 2025 2025 2024 2023 2022 2021
Exports 29.9 32.1 28.9 345.2 339.4 338.1 337.0 339.7 334.1 280.8
Imports 23.7 25.2 23.3 280.7 279.4 274.7 262.9 240.8 272.6 219.4

Source: BCB, Itau
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Relevant Information

1. This report has been prepared and released by the Macro Research Department of Itad Unibanco S.A. (“Itai Unibanco”). This report is not a product of the Equity
Research Department of Itai Unibanco or Itai Corretora de Valores S.A. and shall not be construed as a research report (“relatério de analise”) 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, Itad 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
statement or summary of the markets or developments referred to herein. Itad Unibanco has no obligation whatsoever to update, modify or amend this report and
inform the reader accordingly.

3. The opinions contained herein reflect exclusively the personal views of the analyst responsible for this report and were prepared independently and autonomously,
including in relation to Itad Unibanco, Itat Corretora de Valores S.A. and any other companies within their economic group.
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group is not and shall not be liable for any investment decisions (or otherwise) based on the information provided herein.

5. This report may include sections generated with the support of artificial intelligence tools. All content has been reviewed and validated by the authors to ensure the
accuracy and integrity of the information presented.

Additional Note: This material does not take into consideration the objectives, financial situation or specific needs of any particular client. Clients must obtain financial,
tax, legal, accounting, economic, credit and market advice on an individual basis, based on their personal characteristics and objectives, prior to making any decision
based on the information contained herein. By accessing the material, you represent and confirm that you understand the risks related to the financial instruments
described in this material and the laws in your jurisdiction relating to the provision and sale of financial service products. You acknowledge that this material contains
proprietary information and you agree to keep this information confidential for your exclusive use.
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https://www.itau.com.br/atendimento-itau/para-voce/. If you are not satisfied with the proposed solution, please contact the Itat Corporate Ombudsman: 0800 570 0011
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