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Accounting Report  

June 30, 2025  
 

The BNDES System, comprising BNDES and its subsidiaries, presented net income, adjusted for sales of non-affiliated 

companies’ shares, of R$ 13.3 billion in 1H25 (same level as 1H24). The result was influenced by income from dividends, 

mainly Petrobras and JBS, sales of shares and effect of dual listing of JBS, and reversals of allowance for losses. Recurring 

net income of R$ 7.3 billion in 1H25 (R$ 7.2 billion in 1H24) showed a slight increase. 

 

On June 30, 2025, the default rate of BNDES (90 days) was 0.03%, lower than the 3.55% registered by the National 

Financial System. The Basel Index (BIS ratio) was 25.5%, above the minimum of 10.5% required by the Central Bank of 

Brazil. 

 

Financial Ratios 
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Regulatory Capital 

190.3
175.5

188.8 191.1 197.3 193.4

47.4 53.3 62.9 71.0 72.4 79.5 

40.2%

34.6%
31.5%

28.2% 28.6%
25.5%

31.3%

27.3% 26.3%
24.4% 25.5%

22.7%
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R$ billion

 Regulatory Capital Minimum Capital Required (RWA x 10,5%)  (*)

Basel Index (BIS Ratio) Common Equity Capital Ratio (Basel III)

1/ According to changes to BCB Resolution No. 229 of 05/12/2022, effective in July 1, 2023.

(*) From 2016 to 2019, 10.5%. From 04/01/2020 to 3/31/2021 = 9.25%. From 04/01/2021 to 09/30/2021 = 9.625%. From 10/01/2021 to 03/31/2022 = 10.0%. Since 

04/01/2022 = 10.5%.
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Income Statement 

 
 

 

 

 
 
 

In jun/25, the decrease in the Basel Rate is explained by the reduction in the Regulatory Capital, impacted by supplementary dividends related to 

the 2024 profit of R$ 6.3 billion and negative net-of-taxes equity valuation adjustments of R$ 4.4 billion, effects attenuated by the net income of 

R$ 7.7 billion in the quarter. Furthermore, there was an increase in Risk-Weighted Assets (RWA) of R$67.9 billion in the quarter, impacted by credit 

risk (R$11.0 billion), mainly from Credit and Onlending Transactions, and market risk (R$56.9 billion), mainly due to the foreign exchange exposure 

arising from the dual listing of JBS shares on the B3 and the New York Stock Exchange (NYSE). 

1/ In 2Q25, the decrease of 18.7% in gross income of financial intermediation, is explained by negative result from derivatives, offset by higher results 

from securities (debentures and treasury), due to the expansion of the average portfolio. 
2/ Since 01/01/25, the implementation of CMN Resolution nº. 4,966/2021 established new accounting rules according to international standards, 

especially regarding the treatment of financial instruments and the provision for credit risk, affecting the comparison between periods. Until 2024, 

allowance for losses on loans followed the rules of CMN Resolution nº 2.682/99. 
3/ In 2Q25, gross revenue from dividends/interests on equity of R$ 2.8 billion (R$ 3.2 billion in 2Q24), mainly Petrobras, JBS and COPEL. 
4/ In 2Q25, positive effect due to the write-off of debts between BNDES and FAPES in mar/25. 
5/ In 2Q25, tax benefit from the allocation of supplementary dividends through interest on equity mitigated by tax expenses from JBS operation (sale 

of shares and dual listing). In 1H25, expenses with write-off of tax credits arising from changes in the expectation to realize impairment on sale of 

assets and reversal of allowance for losses on loans, within the scope of the initial adoption of CMN Resolution 4966/21. 
6/ In 2Q25, net income adjusted for sales of non-affiliated companies’ shares and amortization of funds, recorded in Shareholder’s Equity. 
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Recurring Net Income 
 

 

 

Recurring Net Income Evolution 
 

 

 

Recurring Net Income: The recurring result in 1H25 increased 2% compared to 1H24. Financial intermediation income was influenced by

higher results from Securities (debentures and treasury), due to the increase in the average portfolio, offset by negative effects from ALM 

derivatives.  Operational expenses decreased due to lower expenses with monetary adjustment of dividends payable. Tax expenses reflect 

the fiscal impacts of the other variations and the tax benefit of distributing dividends through interest on equity. 

 

Non-Recurring Events: Consisting of events that, although related to the Company's business, do not necessarily occur in all periods, nor 

in comparable amounts. Represented mainly by income from equity investments. In 1H25, the main non-recurring effects were reversals 

of allowance for losses on loans of R$ 1.4 billion and contingency provision of R$ 1.0 billion, due to the approval of agreement FAPES / 

TCU and R$ 0.9 billion in sale of shares and dual listing of JBS, net of taxes, besides, the revenue from dividends of R$ 3.4 billion, mainly 

Petrobras, JBS and COPEL. In 1H24, non-recurring effects included revenue from dividends and interest on equity of R$ 4.1 billion, mainly 

Petrobras, and reversals of allowance for losses of R$ 1.0 billion. 
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Operating Segments  
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1/ Reffers to average equity in the "Shareholder Payout" segment.
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Income from Equity Investments 
 

 

In 2025, the methodology of operating segments was reviewed, especially the rules for allocating expenses related to funding costs, 

personnel and administrative expenses, and others. The new methodology considers the following operating segments: 
 

Credit and Services: Basically, credit operations, interbank on-lendings, debentures, and services related to project structuring and public 

offerings of Securities and Financial Assets. 1H25 financial intermediation and reversal of allowance for losses of R$ 2.3 billion, mitigated 

by tax effects. 
 

Equity Investments: Includes investments in affiliated and non-affiliated companies, and investment funds. 1H25: effects of revenue from 

dividends and sales of shares and amortization of funds, attenuated by the allocated funding cost (SELIC applied to the average portfolio).
 

Treasury / ALM: Includes funding management and BNDES treasury. 1H25: the allocated funding cost (SELIC applied to the average 

portfolio) was higher than the results from remunerations of cash and derivatives. 
 

Shareholders Payout: Represented by the SELIC rate applied to the average Shareholders' Equity, and the corresponding opportunity cost 

allocated to the Equity Investments and Treasury/ALM segments. 
 

Unallocated Corporate Expenses: Includes personnel, administrative expenses, and other costs not directly allocated to any operating

segment. 
 

It is important to highlight that this segment information refers to the allocation of the accounting results for the period. 
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Result from taxes 

 
 
 

Financial Position 
 

  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1/  In 2Q25, increase in Treasury portfolio due to issuance of Development Credit Notes  (+ R$ 2.6 billion) and Agribusiness Credit Notes (+ R$ 2.0 

billion), returns on loan portfolio and interbank on-lendings higher than disbursements (+ R$ 7.7 billion), inflow of FAT resources (+ R$ 5.9 

billion), net of payments, inflow of resources from the Climate Fund - FNMC (+ R$ 10.9 billion) and Rio Doce Fund - FRDC (+ R$ 5.5 billion), 

funding from international organizations (+ R$ 3.3 billion), inflow of dividends (+ R$ 2.6 billion), mainly Petrobras and JBS, effects mitigated by 

payment of mandatory minimum dividends of 2024 (- R$ 6.6 billion), adjusted by the SELIC until may/25, decrease in operations as dealer of 

the Central Bank of Brazil (- R$ 2.1 billion), and tax payments. 
2/ In 2Q25, increase in loan portfolio and interbank on-lendings due to accrual of interest and monetary adjustment (+ R$ 13.4 billion) and new 

debentures operations (R$ 0.6 billion), mitigated by returns higher than disbursements (- R$ 7.7 billion) and exchange rate change (- R$ 3.4 

billion). 
3/ In 2Q25, decrease in fair value adjustments of non-affiliated portfolio (- R$ 7.4 billion), mainly Petrobras (- R$ 6.2 billion) and COPEL (+ R$ 1.3 

billion), besides the effects from dual listing and sale of JBS shares (- R$ 3.0 billion). 
4/ In 2Q25, increase in FAT liabilities due to ordinary inflow (+ R$ 7.0 billion), accrual of interest (+R$ 11.6 billion), offset by interest payments 

and amortizations (- R$ 1.1 billion) and exchange rate change (- R$ 1.6 billion). 
5/ In 2Q25, international funding from the China Development Bank - CDB (+ R$ 2.2 billion) and the Andean Development Corporation (+ R$ 1.1 

billion), offset by negative effect of exchange rate variation. 
6/ In 2Q25, increase due to the issuance of Development Credit Notes (+ R$ 2.6 billion) and Agribusiness Credit Notes (+ R$ 2.0 billion). 
7/ In 2Q25, inflow of resources from Climate Fund - FNMC (+ R$ 10.9 billion) and Rio Doce Fund - FRDC (+ R$ 5.5 billion). 
8/ In 2Q25, decrease in tax liabilities due to deferred taxes on fair value adjustments of financial instruments. 
9/ In 2Q25, supplementary dividends from 2024 (- R$ 6.3 billion) and negative fair value adjustments (- R$ 4.4 billion, net-of-taxes), offset by the 

net income in the quarter (+ R$ 7.7 billion). 
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Credit Portfolio Quality 

 
 

 

 

 

 

 

 

 

Credit Portfolio by Sector 

32%

18%11%

5%

4%

4%

3%

4%2%

1%
15%

Eletricity and gas

Agribusiness

Land transportation

Public administration

Auxiliary transportation service

Transportation equipment

Water transportation

Trading

Food products

Coke/ fuel /oil

Others

JUN/25

 
 

Sectorial Variable Income Portfolio * 
  

 

  

 

 

 

Since 01/01/25, with the adoption of CMN Resolution nº. 4,966/2021, financial instruments are classified into 3 stages based on credit risk 

factors and recovery issues: 

(i) Stage 1 – assets without recovery problems and whose credit risk has not increased significantly after initial recognition 

(ii) Stage 2 – assets whose credit risk has increased significantly compared to the original allocation in the first stage and those that no longer 

have recovery problems 

(iii) Stage 3 – assets with recovery issues and 

(iv) Other Credit Assets – mainly represented by linked credits, fair value debentures through other comprehensive income, credits with the 

National Treasury, and prepaid expenses. 

 

The BNDES default rate (90 days) was 0.03%, lower than the SFN average (3.55%) and 84.5% of the credit portfolio was represented by 

financial instruments allocated in Stage 1, demonstrating the good quality of the portfolio. 

 

*Assets at Fair Value. 
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Equity Investments 

 
 

 

Changes in Funding Sources 

 
 
 

 

Changes in Shareholder’s Equity 
 

 

In 1H25, there was a reduction in the non-affiliated portfolio (- R$ 7.4 billion), mainly Petrobras (- R$ 6.2 billion) and COPEL (+ R$ 1.3 billion), 

and effects from dual listing and sale of shares of JBS (- R$ 3.0 billion). 


