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 Accounting Report     
June 30, 2022  

 

The BNDES System, comprising BNDES and its subsidiaries, presented net income of R$ 24,616 million in 1H22 

(R$ 15,116 million in 1H21). The result was mainly influenced by Income from Equity Investments, highlighting to 

dividends and interest on equity, mainly Petrobras, reclassification of JBS investment to Assets at Fair Value, 

divestments (Eletrobras, JBS and Petrobras), and reversal of allowance for losses. 

 

On June 30, 2022, the default rate of BNDES (90 days) was 0.17%, lower than the 2.67% registered by the National 

Financial System. The Basel Index (BIS ratio) was 33.4%, a comfortable situation in relation to the minimum of 10,5% 

required by the Central Bank of Brazil. 
 
 

Financial Ratios 
 

R$ millions, except percentages

JUN/22 MAR/22 DEC/21

Total Assets 733,661   749,693   737,178    

Shareholder's Equity 129,328   142,422   126,997    

Shareholder's Equity/Total Assets 17.63% 19.00% 17.23%

Loans
 1/

, net of allowance for losses/Total Assets 61.09% 57.85% 59.62%

Nonperforming loans (30 days) / Total Loans 1/
0.20% 0.34% 0.31%

Nonperforming loans (90 days) / Total Loans 
1/

0.17% 0.21% 0.19%

Allowance for losses/Total Loans 
1/

3.31% 4.56% 4.30%

Allowance for losses/Nonperforming Loans 
1/

16.22        13.58       14.08        
1 Includes loans and interbank onlendings

  
 

 

1Q22 2Q22 1H22 1H21

Net Income 12,902   11,714   24,616   15,116   

Return on Assets 1 - ROA (% per year) 7.20% 6.54% 6.90% 4.21%

Return on Equity 1 - ROE (% per year) 43.97% 39.18% 43.19% 32.01%

Net Interest Margin 2 - NIM (% per year) 3.01% 5.88% 4.46% 3.32%

Net Interest Spread 3 - NIS (% per year) 2.69% 4.32% 3.52% 2.86%
1 Excludes fair value adjustments in non-associated companies.
2 Gross income from financial intermediation / average portfolio of financial assets.
3 Average return from financial assets - average return from financial liabilities.

R$ millions, except percentages
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Regulatory Capital 
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R$ billions

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

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

(*) 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%.

 
R$ millions, except percentages

JUN/22 MAR/22 DEC/21

Tier I Capital 
1/ 137,741 164,124 148,140 

Tier II Capital 
2/ 36,875 36,875 42,143 

Regulatory Capital (RC) 174,616 200,999 190,283

Credit Risk (RWACPAD) 404,941 412,026 392,982 

Market Risk (RWAMPAD) 56,481 35,541 21,479 

Operating Risk (RWAOPAD) 61,134 61,134 59,209 

Amount of Risk-weighted Assets (RWA) 522,556 508,701 473,670

(=) Basel Index (RC/RWA) 33.4% 39.5% 40.2%

1/ Tier I Capital fully composed by Common Equity.
2/ CMN Resolution no 4.679, as of 07/31/18, limited the use of FAT as Tier II capital at 100% of the figure of June 30, 

2018  and settled a reduction schedule of 10% per year beggining January 01, 2020.  
 
 
 

Income Statement 
R$ millions

1Q22 2Q22 1H22 1H21
▲%

 6M

Income from Loans 10,910     14,169 25,079 18,009 39.3    

(+) Income from Securities 4,742 9,085 13,827 8,053 71.7    

(-) Interest Expenses (10,316) (13,226) (23,542) (14,906) 57.9    

(+/-) Exchange rate variation, net (406) (287) (693) (119) 482.4  

(=) Gross Income from Financial Intermediation 1 4,930 9,741 14,671 11,037 32.9    

(+/-) Allowance for Losses on Loans 2 259 1,846 2,105 1,044 101.6  

= Income from Financial Intermediation 5,189 11,587 16,776 12,081 38.9    

(+/-) Income from Equity Investments 3 14,851 6,175 21,025 14,041 49.7    

(-) Administrative and Personnel Expenses (637) (656) (1,293) (1,107) 16.8    

(+/-) Other Expenses, net (494) (1,634) (2,128) (1,537) 38.5    

= Income before Taxes 18,909 15,472 34,380 23,478 46.4    

(-) Income Taxes (6,007) (3,757) (9,764) (8,362) 16.8    

= Net Income 12,902 11,715 24,616 15,116 62.8     
 
 
 

1/ The increase of 32.9% in gross income from financial intermediation compared to 1H21, was mainly due to the increase in income from securities 

remunerated by Selic rate (increase in the average rate in the period), including impact of interest rates derivatives. 

2/ In 1H22, the reversal of allowance for losses on loans were influenced by recovery of OI Group’s credits (total amount of R$4.6 billion), rating

reviews and recoveries of credits written off in previous years, effects attenuated by expenses with provisions. 

3/ In 1H22, R$8.8 billion of gross effect from reclassification of the investment in JBS to Shares at Fair Value, due to loss of significant influence,

dividends/interest on equity of R$ 7.9 billion (mainly Petrobras) and divestments of R$ 3.6 billion (mainly Eletrobras and JBS). 

In Jun/22, the Basel index reflects the reduction of Regulatory Capital (RC) due to payment of dividends/interest on equity (R$17.6 billion),  

prepayment of  instruments eligible to Tier I Capital of R$ 13.3 billion , in addition to negative equity valuation adjustments, mitigated by the net 

income in the period. 
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Operating Segments  
 

 
 
 
 
 
 
 
 
 
Income from Equity Investments 
 

 

 
 

Loans: Basically composed of credit operations and interbank transfers, in addition to Debentures.  The increase in relation to 1H21, 

was influenced by higher reversal of allowance for losses on Loans, attenuated by higher funding cost (prepayments to the National 

Treasury over 2021 and 2022 resulted in more allocation of market funding, with higher costs). 1H21 was influenced by the income 

from sale of Vale debentures of R$3.8 billion. 

 

Equity Investments: Includes investments in affiliates and non-affiliates. The increase in 1H22 is mainly due to the effect of 

reclassification of JBS investment and higher income from dividends and interest on equity. 

 

Treasury / ALM: Includes Assets and Liabilities Management. The increase in 1H22 is due to the migration of resources previously 

invested in equity portfolio to treasury, in addition to higher Selic Rate.  



Accounting Report  BNDES |   4 
 

 
 

Result from taxes 

 
 
Financial Position 

 

R$ millions, except percentages

JUN/22 MAR/22 DEC/21 ▲  % 3M ▲% 6M

Cash and Financial Investments 56,806   89,277   95,299   (36.4)   (40.4)   

- Own 1/
1,029        33,827      46,418      (97.0)  (97.8)  

- Third-parties 55,777      55,450      48,881      0.6     14.1   

Securities 138,635 117,465 105,670 18.0    31.2    

- Government Securities 1/
118,515    97,645      87,647      21.4   35.2   

- Debentures 7,093        7,111        7,177        (0.3)    (1.2)    

- Others 1/
13,027      12,709      10,846      2.5     20.1   

Loan Portfolio 1/ 2/
448,187 433,704 439,539 3.3      2.0      

Equity Investments 3/ 
63,969   79,313   66,735   (19.3)   (4.1)     

Credit from the National Treasury 1,870     1,007     2,033     85.7    (8.0)     

Others 24,194   28,927   27,902   (16.4)   (13.3)   

Total Assets 733,661 749,693 737,178 (2.1)    (0.5)    

FAT 
1/

 
4/

362,995 347,002 347,355 4.6      4.5      

National Treasury 
1/ 5/

103,637 122,520 124,415 (15.4)   (16.7)   

International Funding 6/
30,054   27,775   33,398   8.2      (10.0)   

FGTS/FI-FGTS 2,572     2,752     2,939     (6.5)     (12.5)   

Repurchase Agreements 46,683   46,376   39,825   0.7      17.2    

Others 58,392   60,846   62,249   (4.0)     (6.2)     

Shareholders' Equity 
7/

129,328 142,422 126,997 (9.2)     1.8      

Total Liabilities 733,661 749,693 737,178 (2.1)    (0.5)    
 

 
 
 
 
 

   

1/ In 1H22, decrease mainly due to payment of complementary dividends/interest on equity related to 2020 and 2021 results, (R$ 18.9 billion), 

prepayments (R$ 17.3 billion) and ordinary payments(R$ 3.7 billion) to the National Treasury, payments to FAT (R$ 2.1 billion) and taxes (R$ 1.0 

billion). Effects attenuated by the net return of the loan portfolio (R$ 11.8 billion), inflows from FAT resources (R$ 5.6 billion), dividends/interest on

equity (R$ 5.9 billion) and funds from divestments (R$ 2.6 billion). 

2/ In 1H22, accrual of interest of R$ 11.3 billion, positive effect of the exchange rate variation of R$ 4.9 billion and transitory increase due to rent of 

Eletrobras shares (R$ 4.8 billion), within the scope of the company's privatization. Effects mitigated by loan portfolio return, higher than 

disbursements, of R$ 11.8 billion. 

3/ In 1H22, devaluation of non-affiliated portfolio in the amount of R$ 8 billion, mainly Petrobras and JBS, transitory reduction of R$4.8 billion due to

the rent of Eletrobras shares, and divestments on Eletrobras of R$2.9 billion. 

4/ In 1H22, inflows of R$ 5.6 billion, accrual of interests of R$ 9.9 billion and positive effect of exchange rate variation of R$ 2.5 billion, attenuated by 

payments of R$ 2.1 billion. 

5/ In 1H22, prepayments (R$ 17.3 billion) and ordinary payments (R$ 3.7 billion) to the National Treasury. 

6/ In 1H22, positive effect of exchange rate variation of Multilateral Organizations and Bonds (+ R$ 2.7 billion). 

7/ In 1H22, payment of complementary dividends/interest on equity of R$ 17.6 billion and negative equity valuation adjustment of R$ 7.2 billion, net 

of taxes, effects mitigated by the net income of R$ 11.7 billion. 
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Loan Portfolio Quality 

  
 
 
 
 
 
 
Loan Portfolio by Sector 

 

 
 

Sectorial Variable Income Portfolio * 

   

 

The good quality of the portfolio stands out, with a concentration of 93.2% of operations between risk levels AA and C, considered low risk, a 

percentage higher than the average of 91.9% of the National Financial System - SFN. 
 

The BNDES default rate (90 days) was 0.17%, lower than the SFN average (2.67%). 
 

In the 12-month period ended 06/30/22, renegotiated credits represented 11.47%, of loan portfolio (13.91% in Mar/22), influenced by Standstill - 

COVID-19 and Electricity Sector (emergency programs of temporary suspension of amortizations). Disregarding these effects, the renegotiation rate 

would be 1.10% 

 

*Assets at Fair Value. 
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Equity Investments 

 
 
 
 
Changes in Funding Sources 

 

Changes in Shareholder’s Equity 
 

  

In 1H22, the decrease in equity investments was explained by the devaluation of non-affiliated portfolio of R$ 8.0 billion, especially Petrobras 

(R$ 5.5 billion) and JBS (R$ 2.4 billion), the effect of the rrent of Eletrobras shares (R$ 4.8 billion) due to the transitory reclassification to loan 

portfolio and the divestments (highlight for Eletrobras – R$2.9 billion). 


