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Brazilian Wholesale Credit Market
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Avg Median Std. Dev

Jan 93% 89% 86% 92% 85% 83% 84% 83% 87% 92% 91% 91% 83% 88% 87% 4%

Feb 105% 103% 102% 103% 93% 101% 101% 103% 110% 109% 113% 93% 100% 103% 103% 6%

Mar 115% 113% 106% 107% 94% 100% 113% 112% 159% 118% 108% 107% 127% 114% 112% 16%

Apr 109% 108% 98% 100% 98% 92% 95% 102% 95% 110% 100% 106% 95% 94% 100% 99% 6%

May 107% 108% 106% 104% 104% 99% 92% 104% 106% 107% 108% 104% 98% 100% 103% 104% 5%

Jun 108% 112% 109% 106% 107% 94% 105% 113% 112% 104% 105% 113% 109% 120% 108% 108% 6%

Jul 102% 99% 95% 94% 97% 89% 88% 93% 92% 106% 100% 97% 90% 94% 95% 94% 5%

Aug 105% 103% 102% 103% 103% 94% 100% 110% 109% 105% 108% 103% 100% 103% 103% 103% 4%

Sep 113% 113% 108% 105% 107% 100% 103% 111% 114% 110% 119% 112% 114% 113% 110% 112% 5%

Oct 102% 103% 98% 99% 95% 95% 98% 94% 97% 106% 109% 96% 92% 99% 98% 5%

Nov 109% 107% 110% 110% 105% 99% 104% 110% 115% 112% 113% 105% 102% 108% 109% 5%

Dec 113% 114% 113% 110% 114% 106% 122% 125% 122% 113% 118% 117% 122% 116% 114% 6%

Avg 107% 103% 102% 102% 95% 99% 105% 105% 110% 109% 105% 101% 103% 104% 103%

Non-earmarked Corporate Loans - MoM Growth Index

1Q

2Q

3Q

4Q

Non-earmarked Corporate Loans – MoM Growth Index1,2,3,4 Heat Map

Notes:
1 Based on Central Bank Gross Concessions and Balance figures
2 Redemptions = Gross Concessions + Interest Accrual - Balance Increase/(Decrease)
3 Redemptions are not adjusted for FX Variations nor Write-offs
4 MoM Growth Index = (Gross Concessions + Interest Accrual) / Redemptions

3

MoM Growth Index =  

Gross Concessions  +  Interest Accrual

Redemptions
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Wholesale Non-earmarked Loans Balance in the Brazilian Financial System

Wholesale Non-earmarked Outstanding Balance  Y-o-Y Credit Growth

Source: Brazilian Central Bank, as of October 2024
Note:
1 Includes all non-earmarked resources for wholesale loans of the Brazilian Financial System 4

C&IB Event
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Wholesale Non-earmarked Credit Lines in the Brazilian Financial System

Trade Finance

Receivables

Working 
Capital

5

Auto Loans

Overdraft

Other2

Source: Brazilian Central Bank, as of October 2024
Notes:
1      Includes all non-earmarked resources for wholesale loans of the Brazilian Financial System
2      Others includes: Leasing, Others Goods Finance, Credit Cards, Credit Transactions Denominated in Foreign Currency and transactions not subject to classification in any other identified modality 

Wholesale Non-earmarked Outstanding Credit Lines YoY Growth (R$ bn)1

Trade Finance

Working 
Capital

Receivables

Auto Loans

Other2
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11,8%

13,6%

12,2%

9,6%

7,1%

6,4%

7,8%

8,9% 9,1% 9,3% 9,4% 9,4% 9,5% 9,5% 9,5%
9,1% 9,0%

4,8%

6,1%
6,4%

6,9%
6,4%

5,4%
5,9%

4,6% 4,8% 4,7%
4,3%

4,7%
4,4%

4,1%

3,4% 3,4% 3,3%

7,8%

8,8%
8,4%

7,9%

6,7%

5,8%

6,8% 6,6% 6,8% 6,9% 6,7% 6,9% 6,8% 6,6%
6,2% 6,0% 5,9%

Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

Source: Brazilian Central Bank, as of October 2024

Notes:

1 Annual gross revenues up to R$300 million or total assets up to R$240 million

2 Annual gross revenues above R$300 million or total assets above R$240 million

E-H Percentage of Total Loan Portfolio

E-H Percentage (%)

C&IB + 
Corporate2

Total

Middle + 
Small1

6

2024

End of C&IB Event
Reestructuring
Process
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208
275

386 430
507

605
707

763 794 836
751 736

811
898

1.089

1.279

1.432 1.462
1.411 1.411

1.471 1.452 1.452
1.501 1.482 1.491 1.526

6 5 7

16 18
21

26 24 26

37 39
33

22 19
15

19

29

45 47 47 47 48 46 47
43 45 44

Wholesale Non-earmarked NPLs in the Brazilian Financial System

Wholesale Non-earmarked Outstanding Credit and NPLs (R$ bn and % to Tot. Portfolio)1

Source: Brazilian Central Bank, as of October 2024
Note:
1 Includes all non-earmarked resources for wholesale loans of the Brazilian Financial System 

Total 
Loans

NPL 
Balance

NPL Ratio

7

+7.2%
YoY Growth

2024

2,7%

2,0% 1,8%

3,8%
3,5% 3,5% 3,7%

3,1% 3,3%

4,4%

5,2%
4,5%

2,7%
2,1%

1,4% 1,5%
2,0%

3,1% 3,3% 3,3% 3,2% 3,3% 3,2% 3,1% 2,9% 3,0% 2,9%
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23,3%

18,0%

21,4%

24,2%

29,8%

28,2%

21,6%

18,8%

16,5%

11,6%

19,7%

23,0%

21,1%

22,6%
21,6%

21,1% 21,3%
20,7% 20,8% 21,1% 21,1% 20,7%

13,4%

10,7% 10,6%

12,5%

15,0%

16,9%

13,7%

11,5% 11,3%

7,7%

9,7%
10,2%

10,7%

12,3%
11,4%

10,9% 10,8%
10,1% 9,8% 10,0% 10,0%

9,4%

Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

Wholesale Non-earmarked Gross Interest and Spread

Wholesale Non-earmarked Spread and Gross Interest (EoP) 1

Gross 
Interest

Spread

8

Source: Brazilian Central Bank, as of October 2024
Note:
1 Includes all non-earmarked resources for wholesale loans of the Brazilian Financial System 

2024
End of C&IB Event

Reestructuring
Process
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Debentures Notas Comerciais Notas Promissórias + CR CRA CRI FIDC

Source: ANBIMA, as of October 2024

Debt Capital Markets - Primary Issue Volume

DCM Primary Issue Volume (R$ bn)

9

124,9 57,5

Presidential 
Elections C&IB

Event

70,5 111,4 157,3 115,8 190,2 173,2
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Note:

1 Source: Brazilian Central Bank, Company Financial Statements

Brazilian Wholesale Credit Market – 2Q24

10

Classified Loans 

R$2,333 bn

Private Securities

R$844 bn

Guarantees

R$479 bn

Wholesale 
Credit

R$3.7 
trillion

64% 23% 13%



24

18

3Q24 Results
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3rd Quarter of 2024 Highlights

Net Income

R$255
million

ROAE

16.2%
in the quarter

Profitability Portfolio and Clients

NII

R$622 mm

NII and NIM Expenses Discipline

37.8%
Efficiency Ratio

4.4%
3Q24 vs. 3Q23

Growth of
Annualized

NIM

4.4%
in the quarter3Q24 vs. 3Q23+5.2% 3Q24

Expanded Portfolio

12

R$50
billion

5,033
Wholesale

Clients
3Q24 vs. 3Q23+14.5%
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Expanded Credit Portfolio

(R$ mill ion)
Sep/24 % Total Jun/24 % Total Chg 3M Sep/23 % Total Chg 12M

Loans 22,984 100% 23,235 100% -1.1% 24,109 100% -4.7%

   C&IB 4,256 18.5% 4,506 19.4% -5.5% 3,834 15.9% 11.0%

   Corporate 14,767 64.3% 14,829 63.8% -0.4% 16,275 67.5% -9.3%

   Middle 3,961 17.2% 3,900 16.8% 1.6% 4,000 16.6% -1.0%

Corporate Securities 14,563 100% 13,215 100% 10.2% 8,425 100% 72.9%

   C&IB 3,968 27.2% 3,934 29.8% 0.9% 2,350 27.9% 68.8%

   Corporate 10,004 68.7% 8,852 67.0% 13.0% 5,970 70.9% 67.6%

   Middle 592 4.1% 428 3.2% 38.1% 105 1.2% 464.6%

"Cash" Portfolio1 37,547 100% 36,449 100% 3.0% 32,534 100% 15.4%

   C&IB 8,224 21.9% 8,440 23.2% -2.6% 6,184 19.0% 33.0%

   Corporate 24,771 66.0% 23,681 65.0% 4.6% 22,245 68.4% 11.4%

   Middle 4,552 12.1% 4,328 11.9% 5.2% 4,105 12.6% 10.9%

Guarantees Issued 12,463 100% 11,835 100% 5.3% 11,159 100% 11.7%

   C&IB 7,627 61.2% 7,865 66.5% -3.0% 7,566 67.8% 0.8%

   Corporate 4,799 38.5% 3,946 33.3% 21.6% 3,556 31.9% 35.0%

   Middle 37 0.3% 24 0.2% 55.6% 37 0.3% 1.3%

Expanded Credit Portfolio 50,010 100% 48,284 100% 3.6% 43,693 100% 14.5%

   C&IB 15,851 31.7% 16,305 33.8% -2.8% 13,750 31.5% 15.3%

   Corporate 29,570 59.1% 27,627 57.2% 7.0% 25,801 59.1% 14.6%

   Middle 4,590 9.2% 4,352 9.0% 5.5% 4,142 9.5% 10.8%

Expanded Credit Portfolio

Note:

1 Includes Loans and Corporate Securities portfolio

13
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Retail & Wholesale
7.3%

Financial Services
6.0%

Real Estate
6.8%

Transports 
& Logistics
5.5%

Agribusiness 
22.2%

Energy
12.0%

(Sep/24)

Services
12.1%

Economic Sectors

5.4%
Agriculture & Livestock

3.0%
Sugar & Ethanol

2.8% Agricultural Inputs

12.1%
Services

8.4%

Generation
2.4%

Sale and Distribution

1.2%

Transmission

1.7%

Wholesale

1.2%

Non Food Retail

4.4%
Others

5.6%

Construction & Developers

1.2%

Others

3.5%
Insurance, Acquirers

& Others

2.5%

Banks

1.1%

Maritime Transport

0.7%Storage
and Logistics

3.7%
Others

5.2%Oil, Gas & Chemicals

3.4%
Consumer Goods Industry

3.0%
Metal & Mining

2.7%
Heavy Construction

2.5%

11.0%

1.9%
Water & Sewage

1.5%

Telecom
1.2%

Automotive

Food Industry

Textile Industry

1.0%

Pulp & Paper

Grains Chain4.7%

Others

1.1%

14
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Revenue with Clients1

Notes:
1 Margin with Clients + Service Revenues
2 High Capital Consumption Revenues include Classified Loans, Guarantees and Energy
3 Low Capital Consumption Revenues include Cash Management, Insurance Brokerage, Derivatives, FX and Investment Banking

(R$ milhões)

High Capital 
Consumption2

Low Capital 
Consumption3

32% 27% 30%
39% 38%

44%

68% 73% 70%
61% 62%

56%

2019 2020 2021 2022 2023 9M24

15
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Net Interest Income

349 343 326 379 367

99 98 127

236
306

144 132 125
120 128

428
372

3Q23

85

4Q23

80

1Q24 2Q24 3Q24

1,021

9M23

1,072

9M24

591 560 531
598 622

1,685
1,750

+5.2% +4.1%

3Q23 4Q23 1Q24 2Q24 3Q24 9M23 9M24

4.8%
4.4%

4.1%
4.5% 4.4%

4.7%
4.3%

Net Interest Income NIM

Shareholders’ Equity 
Remunerated at CDI Rate

Financial Margin 
with Market

Financial Margin
with Clients

(% p.a.)(R$ million)

16
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40.8

51.0

25.0

3Q23

39.0

37.0

32.0

4Q23

36.1

41.6

24.5

1Q24

39.2

43.9

39.1

2Q24

39.6

48.9

28.7

3Q24

123.0

83.4

69.4

9M23

114.9

134.3

92.4

9M24

116.7 108.0 102.2
122.2 117.2

275.8

341.6

Service Revenue

(R$ million)

Insurance Brokerage Fees 
and Commercial Banking

Investment Banking Guarantees Issued

25.1%

17.2%

24.0%

16.2%

23.9%

16.5%

24.4%

17.6%

24.2%

16.3%

21.3%

14.8%

24.2%

16.8%

Service Revenue / Service Revenue + Margin with Clients

Service Revenue / Total Revenue

17
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Provision Expenses (R$ million) 3Q24 2Q24 3Q24x2Q24 3Q23 3Q24x3Q23 9M24 9M23 9M24x9M23

Loan Loss Provision (LLP)¹ (80.1) (20.0) 300.1% (68.3) 17.3% (143.2) (241.9) -40.8%

Provision for the Devaluation of Securities (PDS) 4.9 (54.3) -109.1% (24.6) -120.1% (53.5) (39.4) 35.8%

Credit Recoveries 7.0 2.3 202.0% 5.5 27.3% 16.0 18.5 -13.5%

Provision Expenses (68.1) (71.9) -5.3% (87.3) -22.0% (180.7) (262.9) -31.2%

Provision for Guarantees Issued (PGI) (2.9) (0.3) 728.6% (0.9) 208.3% (5.4) 6.8 -179.0%

Provision for Assets not for Own Use (BNDU) (1.1) (1.0) 4.6% (1.5) -27.2% (3.0) (3.0) 1.0%

Expanded Provision Expenses (72.1) (73.3) -1.7% (89.7) -19.7% (189.1) (259.0) -27.0%

Expanded Credit Portfolio 50,010.4 48,284.3 3.6% 43,693.1 14.5% 50,010.4 43,693.1 14.5%

Expanded Provision / Expanded Portfolio (Annualized) 0.6% 0.6% (3) bps 0.8% (25) bps 0.5% 0.8% (29) bps

Credit Portfolio Quality

Expanded Provision Expenses
R$ million and % of the Expanded Portfolio (annualized)

0.5%

3Q22

1.1%

4Q22

0.9%

1Q23

0.6%

2Q23

0.8%

3Q23

0.5%

4Q23

0.4%

1Q24

0.6%

2Q24 3Q24

51.6

115.0
98.9

70.3
89.7

54.4 43.7

73.3 72.1

0.6%

Expanded Provision Expenses Expanded Provision Expenses / Expanded Portfolio

18
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Credit Portfolio Quality

Loans Overdue for More Than 90 Days (includes falling due and averdue installments)

R$ million and % of loan portfolio

87 129 153
277

406

649 675 703

271

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

NPL 
Balance

Note:

1 Excluding the effect of an isolated case in the C&IB segment which had its Chapter 11 restructuring finalized in 3Q24.

0.2%

2.5%

0.5%

0.0%
0.2%

3.0%

0.6%
2.7%

0.4%

3.1%

1.2%

5.1%

0.4%

3.6%

1.7%

0.9%

0.0%

10.9%

0.0%

0.4%

4.0%

2.6%

0.1%

1.0%
1.8%

9.9%

0.0%

0.5%

4.7%

2.9%

1.1%0.3%

0.0%

0.8%

4.3%

3.0%

0.2%

1.3%

9.2%

0.0%

0.7%

4.1%

1.2%1.2%

0.1%

C&IB

C&IB1

C

M

Total

Total1

19

0.0%

0.8%
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NPL Balance

0,3%
0,5%

0,6%

1,2%

1,7%

2,6%
2,9%

3,0%

1,2%

0,8%
0,9% 1,0%

1,1% 1,2%

(R$ million)

NPL Balance
+ 90 days

NPL Balance /
Loan Portfolio

NPL Balance 
C&IB Company

NPL Balance / 
Loan Portfolio
(Ex. C&IB Company)

184 212 233 259 287

92

194

416
416

416

87 129 153

277

406

649
675

703

271

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

20
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673%
543% 496%

288%

134% 127% 116%

453%
314% 276%

252% 247% 217% 182% 195%

3Q22 4Q22 1Q23 2Q23

203%

3Q23 4Q23 1Q24 2Q24 3Q24

Credit Portfolio Quality

Note:

1 Excluding the effect of an isolated case in the C&IB segment which had its Chapter 11 restructuring finalized in 3Q24

Coverage Ratio (loan portfolio)

Loan Loss Reserve / Loans Overdue More Than 90 Days

Total

Total1

Loan Loss Reserve
% of loan portfolio

3.6%

1.5%

4.5%

2.3%2.3%

3Q22

5.9%

1.5%

4.5%

2.7%
2.3%

4Q22

11.6%

4.0%

1.1%

4.6%

3.2%
2.0%

1Q23

11.0%

3.0%

1.4%

5.1%

3.4%

2.2%

2Q23

9.9%

2.5%

1.5%

4.9%

3.4%

2.3%

3Q23

9.6%

2.2%

1.6%

5.5%

3.5%
2.4%

4Q23

8.5%

1.8%
1.7%

5.9%

3.6%
2.4%

1Q24

7.9%

1.6%
1.4%

6.3%

3.5%

2.3%

2Q24

1.5%
1.5%

6.2%

2.3%

3Q24

C&IB

C&IB1

C

M

Total

Total1

21

3.6%
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(R$ mill ion) 3Q24 2Q24 3Q24x2Q24 3Q23 3Q24x3Q23 9M24 9M23 9M24x9M23

Efficiency Ratio (A/B) 37.8% 36.9% 94 bps 38.0% (18) bps 38.0% 38.9% (94) bps

Expenses (A) (271.1) (256.5) 5.7% (259.6) 4.4% (771.3) (724.8) 6.4%

Personnel (127.2) (124.3) 2.3% (111.9) 13.7% (368.9) (330.3) 11.7%

Other Administrative (71.6) (65.7) 9.0% (63.5) 12.8% (198.6) (180.7) 9.9%

Profit Sharing (72.4) (66.5) 8.7% (84.3) -14.2% (203.7) (213.9) -4.8%

Revenues (B) 717.4 696.1 3.1% 683.8 4.9% 2,031.2 1,863.0 9.0%

Net Interest Income pre-Provisions1 621.8 597.6 4.1% 591.0 5.2% 1,750.1 1,685.1 3.9%

Service Fees 117.2 122.2 -4.1% 116.7 0.4% 341.6 275.8 23.9%

Tax Expenses (28.3) (21.8) 29.5% (24.1) 17.3% (71.7) (73.6) -2.6%

Other Revenues/(Expenses) pre-Provisions1 6.6 (1.9) -454.9% 0.1 4384.3% 11.2 (24.3) -145.9%

Expenses Evolution

3Q23 4Q23 1Q24 2Q24 3Q24 9M23 9M24

38.0% 37.7% 39.4% 36.9% 37.8% 38.9% 38.0%

Efficiency Ratio (Expenses/Revenues)
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Funding

9,167

30,519

2,336
5,722

3Q23

7,896

33,015

2,517
5,872

4Q23

7,280

33,724

3,315

6,138

1Q24

8,716

35,336

3,340

6,235

2Q24

10,285

35,840

3,049

6,378

3Q24

47,744 49,300 50,456
53,628

55,551

Senior International

Senior Domestic

Subordinated Financial Letters

Shareholders’ Equity

Funding 3Q24 Funding Evolution

6.1%

Trade Finance

12.5%

Multilateral 
Agencies,
Deposits & Others

34.5%

Institutional16.7%

Individuals

14.6%Corporates

4.2%

BNDES Onlending
11.5%

Equity

(R$ million)
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Basel Ratio & Shareholders’ Equity

(R$ million)

11.6%

1.1%
1.9%

3Q23

11.7%

1.0%
2.2%

4Q23

11.7%

2.1%

2.8%

1Q24

11.7%

2.1%

2.5%

2Q24

11.6%

2.0%

2.4%

3Q24

14.6% 14.9%
16.6% 16.3% 16.1%

Tier 2 AT1 CET1

6,699

5,722

7,225

5,872

8,062

6,138

8,255

6,235

8,345

6,378

Reference Equity Shareholders’ Equity

13.8%

2.5%

Basel Ratio
Jun/24

+0.3%

Δ 
Shareholders’

Equity

-0.1%

Δ Debt 
Issuance 
(AT1 & 
Tier II)

-0.4%

Δ RWA

-0.0%

Others

13.6%

2.4%

Basel Ratio
Sep/24

16.3%
16.1%

Tier II

Tier I

Basel Ratio 2Q24 vs. 3Q24 Basel Ratio

24



24

18

Recurring Net Income | 3Q23 x 3Q24

Net Interest Income

Other

(12.5)

228.2

11.9

Profit Sharing

255.1

3Q24 Net 
Income

3Q23 Net 
Income

18.2

Margin 
w/ Clients

28.3

Margin w/ 
Market

(15.7)

BV at CDI Rate

19.2

Provision 
Expenses

0.5

Service 
Revenues

(23.4)

Expenses

0.3

Income Taxes

ROAE
(%) 16.5% 16.2%(28) bps

+11.8%

(R$ million)

+26.9
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2024 Guidance

Note:

1 Includes: Loans, Guarantees Issued and Private Securities.

Guidance
Performed

3Q24 vs. 3Q23

Expanded Credit Portfolio¹ Growth 10% to 15% 14.5%

Middle Segment Expanded Credit Portfolio Growth 10% to 15% 10.8%

Expenses Growth
Personnel, Other Administrative and Profit Sharing

7% to 12% 4.4%

Efficiency Ratio
Expenses/Income

36% to 38% 37.8%
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