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Trade balance posts a surplus of US$7.0 bn in November

> The trade balance recorded a surplus of US$7.0 bn in November, 20.5% lower than the level seen in the same
period in 2023. The result came in weaker than our call (+US$8.0 bn) and the market's expectation (+US$7.5 bn).

» In November 2023, the trade balance had posted a US$8.8 bn surplus. Exports totaled US$28.0 bn in the month,
0.5% stronger than that registered in the same month of 2023. Meanwhile, imports totaled US$21.0 bn, 9.9%
higher than the previous year's print for November.

> As aresult, the trade balance accumulates a surplus of US$79.2 bn in 12 months. The 3-month moving average
of seasonally adjusted and annualized data (3MMA SAAR) is running at +US$74.0, and up to US$88.7 bn at the
margin.

> Terms of trade improved at the margin, registering a 1.6% increase compared to November of last year. There
was a decline in the price of exported goods, but the drop in import prices was more pronounced.

> Our view: The November trade balance result was slightly below expected, but still represents an improvement
compared to the level observed in recent months, with imports showing some signs of deceleration at the margin.
On exports, the month's result was well above the historical average, with significant growth in meat and oil

exports.
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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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In US$ bn 2024 2024 2024 2024 2024 2024 2023 2022 2021 2020
Exports 28.0 29.3 28.4 3456 | 3367 | 341.1 339.7 | 3341 280.8 | 2092
Imports 21.0 251 23.4 2717 | 2734 2619 | 2408 | 2726 | 2194 | 15838
Trade balance 7.0 4.2 5.0 74.0 63.6 79.2 98.9 61.5 61.4 50.4

Source: BCB, Itau
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Research Department of Itad Unibanco or Itau 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
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3. The opinions contained herein reflect exclusively the personal views of the analyst responsible for this report and were prepared independently and autonomously,
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based on the information contained herein. By accessing the material, you represent and confirm that you understand the risks related to the financial instruments
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proprietary information and you agree to keep this information confidential for your exclusive use.
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