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+108%

Demand for credit loans grows in 9M24 over 9M23

Inquiries Approvals Disbursements

Inquiry, approval and disbursement amounts continue to exceed the marks from recent years

+30%

BRL

billion

+15%

+39%

The total amounts shown in graphs and tables may not correspond exactly to the sum of their portions due to rounding

+38%

+153%

4
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Consultas Aprovações Desembolsos

5The total amounts shown in graphs and tables may not correspond exactly to the sum of their portions due to rounding

Growth trend confirmed when analyzing accumulated data for the 

12-month period

(accumulated data for the 12-month period in current billions of BRL

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q241Q20 2Q20 3Q20 4Q201Q21 2Q21 3Q21 4Q21

Inquiries Approvals Disbursements
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Growth in credit approvals across all sectors in 9M24

6The total amounts shown in graphs and tables may not correspond exactly to the sum of their portions due to rounding

Agriculture Industry

Trade & 

Services
Infrastructure

BRL billion

+263%

+92%

+49%

+122%

Largest growths were observed in loans granted to industry and trade and services compared to 9M22
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21.3

34.1

29.4

38.3

44.6

64.9

9M19 9M20 9M21 9M22 9M23

+45.5%

BRL billion

7

9M24

Credit approvals for MSMEs increased in 9M24 

Approvals grew by 45.5% in 9M24 over 9M23. Amounts approved in 9M24 represent a 69.5% increase over 

9M22

The total amounts shown in graphs and tables may not correspond exactly to the sum of their portions due to rounding

+69.5%
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Financial 

Results
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Total Net 

Income

BRL19.0 billion
31.4% 9M24 vs. 9M23

Recurring

Net Income1/

BRL9.8 billion
48.5% 9M24 vs. 9M23

Total

ROE 

18.0%
3.0 p.p. 9M24 vs. 9M23

Recurring

ROE 

9.2%
2.4 p.p. 9M24 vs. 9M23

9M24 Financial Highlights

9

BNDES’s profit reaches 18% of Return on Equity (ROE) in 9M24

1/: Accounting net income adjusted by non-recurring effects (income from sales and asset impairment), provision for credit risk, and income from dividends / IoE 
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Shareholder´s Equity

BRL169.1 billion
14.3% 9M24 vs. 9M23

Expanded 

Portfolio1/

BRL550.3 billion
11.1% 9M24 vs. 9M23

Basel 

Ratio

31.9%
0.6 p.p. 9M24 vs. 9M23

Delinquency 

(+90 days)

0.001%
0.01 p.p. 9M24 vs. 9M23

9M24 Financial Highlights

10

Equity grew by around 14% in 9M24 over 9M23

1/: Amounts include debentures and other loan assets
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19.02.13/

Total Net 

Income in 

9M23

Reduction in 

Taxes on 

Income

14.4

Variation in 

Equity Interests

Total Net 

Income in 

9M24

BRL billion

2.51/

(1.4)2/

(0.01)

Increase in 

General 

Expenses

31.4% increase in total net income over 9M23 concentrated in gains from 

financial intermediation 

1/: Due to the increase in the loan portfolio and treasury resources

2/: Increase in expenses in 2024 impacted by higher expenses with PIS/COFINS, the 2023 collective bargaining agreement, and monetary adjustment of dividends owed to the Federal Government, among others.

3/: Reduced due to the tax benefit resulting from higher IoE paid in 2024, despite the higher profit reported in 2024.

Variation in 

Provision for 

Credit 

Recoveries

1.4
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Accounting 

Net Income

Other Non-

Recurring

Effects

19.0

Gross 

Dividends/IoE 

Adjusted 

Recurring 

Result

3.1

6.61/
(0.9)2/

9.8

Non-recurring events in 9M24 include Petrobras’ dividends and credit 

recoveries

1/: Highlighting Petrobras (BRL5.0B) and JBS (BRL0.9B).

2/: Includes the tax effects from other columns and changes in deferred taxes referring to credit provisions from previous years

Other Income from 

Equity Interests

0.4

BRL billion
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+BRL55.1 

billion

566.2

542.3
535.8

521.8
514.2

505.6

486.3
477.2

456.9455.4457.6
465.4

461.3460.1

438.4
446.3

450.1
442.9

458.2
463.2

479.5479.0479.1

495.2

515.0
520.4

530.2

550.3

4T17 1T18 2T18 3T18 4T18 1T19 2T19 3T19 4T19 1T20 2T20 3T20 4T20 1T21 2T21 3T21 4T21 1T22 2T22 3T22 4T22 1T23 2T23 3T23 4T23 1T24 2T24 3T24

The resumption of growth in disbursements ensured an 11% increase in the portfolio compared to 3Q23, 

reaching its highest figure since 4Q17

13

BRL billion

Loan portfolio remains on the rise

1/: Nominal values

The total amounts shown in graphs and tables may not correspond exactly to the sum of their portions due to rounding

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q242Q19 3Q20 4Q20 1Q21 2Q21 3Q21 4Q213Q194Q19 1Q20 2Q201Q194Q182Q19 3Q191Q194Q18 3Q24
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58.7
53.7

62.8
67.6

76.1
73.9

78.2 77.1
4.0

3.8

3.6

3.7

3.8
4.1

4.3 4.6

62.7

57.5

66.4

71.3

79.9
78.0

82.5 81.7

4T22 1T23 2T23 3T23 4T23 1T24 2T24 3T24

Carteira de Ações Cotas de Fundos de Investimentos

Equity interests portfolio totaled BRL81.7 billion in 3Q24

1/: Securities include investments in non-affiliated companies recorded at fair value, and at equity accounting in affiliated companies

2/: Quotas in investment funds primarily includes indirect support to companies through investment funds in receivables investment funds (FDICs) and equity funds (FIPs) focusing on 

private equity, venture capital, and seed capital operations 14

BRL billion

1/

The portfolio has appreciated by 30% since 4Q22. From January 2023 to September 2024, BRL15.2 million 

was received in dividends and interest on equity, being BRL13.5 billion from the interest held in Petrobras

2/
Securities Quotas in investment funds

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
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151 169

78 
90

24 
2635 
3743
57

402

428

FAT

Tesouro Nacional

Operações
Compromissadas

Captações Externas

Outros Passivos

Patrimônio LíquidoShareholders Equity

3/

733

807

Growing funding sources influenced by increased net worth

15

SEP 2024DEC 2023

BRL billion

+11.9%

1/

1/: Increased due to interest accrual, exchange variation, and inflow of resources

2/: Includes inflow of emergency resources (BRL15 billion to Rio Grande do Sul) and the ordinary financing flow

3/: Balance due to the bond settlement in May 2024, effects of exchange fluctuations, and new inflow of resources

4/: Mainly due to inflow of resources from the National Fund on Climate Change

2/

4/

National Treasury

International Funding

Repurchase
Agreements

Other Liabilities
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131.3 132.0

140.6

147.9
151.3

155.0

160.0

169.1

4T22 1T23 2T23 3T23 4T23 1T24 2T24 3T24

+14.3%

BRL billion

16

Shareholder´s Equity in 3Q24 grew over 14% when compared to 3Q23

The total amounts shown in graphs and tables may not correspond exactly to the sum of their portions due to rounding

+28.8%

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



Public Document

0.21%
0.17%

0.10% 0.13%
0.06% 0.01% 0.01% 0.01% 0.001% 0.07% 0.001%

0.31%

0.14%

0.18% 0.13%

0.52%

1.01%

1.25%

0.64%
0.53%

0.41%
0.26%

2.59% 2.66%
2.85%

2.99%

3.26%

3.52%
3.44%

3.18% 3.20% 3.18% 3.24%

Delinquency in 3Q24 reinforces the strength of the BNDES loan portfolio

17

1Q22 2Q22
3Q22

4Q22 1Q23

Delinquency (90 days) - BNDES Delinquency (90 days) -

large enterprises 

Delinquency (90 days) - SFN

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
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39.5%

33.4%

36.0%
34.6%

33.1%
34.4%

31.3% 31.5%
30.4% 31.2% 31.9%

32.3%

26.4%
28.7%

27.3% 27.0%
28.3%

26.0% 26.3% 26.1% 26.9% 27.7%

10.0% 10.5% 10.5% 10.5% 10.5% 10.5% 10.5% 10.5% 10.5% 10.5% 10.5%

1T22 2T22 3T22 4T22 1T23 2T23 3T23 4T23 1T24 2T24 3T24

Starting from 3Q23, the results reflect the 

new methodology required by the Central 

Bank of Brazil (BACEN). In the case of 

BNDES, the change in methodology 

resulted in a 3 p.p. drop in the Basel Ratio

BNDES maintains solid capital ratios in 3Q24

Basel Ratio Limit1/ 

BNDES Basel Ratio

Tier I Capital Ratio 

(Basel III)

1/: Capital limits defined according to BACEN/DEREG Resolution 4,783/2020, of March 16, 2020, and previous Resolutions 18

Basel Ratio well above the regulatory minimum of 10.5%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
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The New BNDES 

About to complete 2 years
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20%

BNDES Disbursements and Granting of Earmarked Credit 
As a % of the total flow of concessions (bank credit + domestic capital market issuances) 

Desembolso BNDES Concessões Totais de Crédito Direcionado

12 por Média Móvel (Desembolso BNDES) 12 por Média Móvel (Concessões Totais de Crédito Direcionado)

Source: ANBIMA, BCB and BNDES
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BNDES Disbursements: Subsidized Rates vs. Market Rates 
(accumulated data for the 12-month period until Sept 2024 In millions of BRL)
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Investment Guarantee Fund - FGI

25

* Position on 09/30/2024 - Historical committed value in millions of BRL
* Position on 11/08/2024 - Historical committed value in millions of BRL
*** Estimated leverage based on the history of operations.

Potential operations funded with the guarantee of FGI’s assets

FGI Tradicional* FGI PEAC** FGI CS RS**

Committed capital 541 21,577 301

Available capital 987 1,045 247

Estimated leverage*** 12 11 13

Current potential guarantees 11,846 11,495 3,211
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416
0

587 325 446 637

10,456

190 33 75 212
977 821

7,365

80 218 129 85 170
692 574

2018 2019 2020 2021 2022 2023 out/24

Climate Fund - Budget, Approvals and Disbursements 
(BRL million)

Recebido do Orçamento

Aprovação

Desembolso
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Social Fund and the Rebuilding of Rio Grande do Sul (RS)

27

• BNDES support via emergency credit to RS with
resources from the Social Fund has already
reached BRL15.5 billion, with 7,910 operations

• Granting of guarantees with resources from the
FGI-PEAC Crédito Solidário RS Program leveraged
BRL3.2 billion in private credit to micro-, small-
and medium-sized companies

• The Payment Suspension Program reached
BRL4.75 billion, with over 70 thousand operations

Data until November 8, 2024
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Amazon Fund (Fundo Amazônia)

28

0

200.000

400.000

600.000

800.000

1.000.000

1.200.000

1.400.000

1.600.000

1.800.000

2.000.000

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

Amazon Fund Donations
(amounts in current thousands of BRL – base date: Dec 

2023)
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Approved Projects and Public Calls
(amounts in millions of BRL – base: Sept 2024)

Projetos Apoiados Chamadas Públicas

BRL1.4B*

*Includes BRL195 million contracted on December 22, 2022  under the coordination of the Lula Administration
*Includes amounts donated by the United Kingdom, yet to internalize
Amounts considered in the year of signing of the respective contracts
Nominal amount translated into BRL on the date of internalization of the resources in Brazil. 
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Profits, dividends and taxes

29
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New BNDES after 18 months

1. Rebalancing of liquidity, with substantial contribution to the primary 
result

2. Diversification of funding, with market interest rates

3. Increased loan approvals, mostly for industry and innovation

4. New capital market operations, via origination of debentures and 
investment funds

5. Continuity of structuring of concessions and PPPs

6. New front of action in the rebuilding after extreme climate events

7. Expanded management of non-refundable funds

8. With transparency and impact assessment

30



facebook.com/bndes.imprensa

twitter.com/bndes

youtube.com/bndesgovbr 

linkedin.com/company/bndes

Instagram.com/bndesgovbr

BNDES Portal

www.bndes.gov.br

Corporate Service

0800 702 6337

International calls

+55 21 2172 6337 

Ombudsman

0800 702 6307

www.bndes.gov.br/ouvidoria

Contact Us

www.bndes.gov.br/faleconosco
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