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1st Quarter of 2024 Highlights

Net Income

R$223
million

ROAE

15.1%
in the quarter

Profitability

2

Revenues

R$41.6
million

The highest mark 

for a first quarter, 

seasonally the least 

active of the year

Investment Banking

Cost of Credit Regulatory Capital

Issue of 

Tier I and II 

Hybrid Capital 

Instruments 13.8%
Tier I Capital

16.6%
BIS Ratio

Expanded

Provision Expenses

R$43.7
million

0.4%
of the Expanded

Credit Portfolio
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Note:

1 Includes Loans and Corporate Securities portfolio
3

Expanded Credit Portfolio

Expanded Credit Portfolio

(R$ mill ion)
Mar/24 % Total Dec/23 % Total Chg 3M Mar/23 % Total Chg 12M

Loans 23,434 100% 24,829 100% -5.6% 24,063 100% -2.6%

   C&IB 4,219 18.0% 3,835 15.4% 10.0% 3,466 14.4% 21.7%

   Corporate 15,299 65.3% 16,895 68.0% -9.4% 16,694 69.4% -8.4%

   Middle 3,916 16.7% 4,099 16.5% -4.5% 3,903 16.2% 0.3%

Corporate Securities 11,093 100% 10,224 100% 8.5% 7,284 100% 52.3%

   C&IB 3,452 31.1% 2,935 28.7% 17.6% 2,357 32.4% 46.4%

   Corporate 7,330 66.1% 7,158 70.0% 2.4% 4,900 67.3% 49.6%

   Middle 312 2.8% 131 1.3% 138.0% 26 0.4% 1081.1%

"Cash" Portfolio1 34,528 100% 35,052 100% -1.5% 31,346 100% 10.1%

   C&IB 7,671 22.2% 6,770 19.3% 13.3% 5,823 18.6% 31.7%

   Corporate 22,629 65.5% 24,053 68.6% -5.9% 21,594 68.9% 4.8%

   Middle 4,228 12.2% 4,230 12.1% 0.0% 3,930 12.5% 7.6%

Guarantees Issued 11,452 100% 11,328 100% 1.1% 12,306 100% -6.9%

   C&IB 7,886 68.9% 7,889 69.6% 0.0% 8,739 71.0% -9.8%

   Corporate 3,523 30.8% 3,403 30.0% 3.5% 3,529 28.7% -0.2%

   Middle 44 0.4% 37 0.3% 19.4% 38 0.3% 14.4%

Expanded Credit Portfolio 45,980 100% 46,381 100% -0.9% 43,652 100% 5.3%

   C&IB 15,556 33.8% 14,658 31.6% 6.1% 14,562 33.4% 6.8%

   Corporate 26,151 56.9% 27,456 59.2% -4.8% 25,122 57.6% 4.1%

   Middle 4,272 9.3% 4,267 9.2% 0.1% 3,968 9.1% 7.7%
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(Mar/24)

4

Economic Sectors

Retail & 
Wholesale
8.3%

Transports & 
Logístics
6.1%

Financial 
Services 
5.6%

Real Estate 
6.8%

Agribusiness 
21.8%

Energy
14.0%

Services
10.5%

4.1%
Agriculture & Livestock

3.2%
Agricultural Inputs

9.6% Generation

2.6%
Sale and Distribution1.7%

Transmission

10.5%

Services1.7%
Wholesale

1.2%

Non Food Retail

5.3%

Others

5.2%

Construction & Developers

1.6%

Others

0.9%

Storage
and Logistics

0.8%

Maritime Transport

4.4%

Others

3.7%
Banks

2.0%Insurance, Acquirers
& Others

3.7%Consumer Goods Industry

3.7%Oil, Gas & Chemicals

2.7%
Metal & Mining

2.7%
Heavy Construction

2.3%

10.0%

2.1%
Telecom

1.9%

Water & Sewage
1.1%

Textile Industry

0.9%Food Industry

Grains Chain

4.5%
0.9%

Pulp & Paper

Sugar & Ethanol

4.9%

OthersAutomotive
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1.7x

1.5x

1.4x
1.4x

1.3x

1.2x

1.1x 1.1x
1.1x

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

5

Credit Risk Diversification

20 Greatest Credit Exposures / 
CET 1 Index1 (x)

Note:

1 Core Equity Tier 1
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345 327 349 343 326

64 74
99 85

80

141 143

144
132

125

1Q23 2Q23 3Q23 4Q23 1Q24

550 544

591
560

531

-3.5% -5.3%

1Q23 2Q23 3Q23 4Q23 1Q24

4.7% 4.6%
4.8%

4.4%
4.1%

Net Interest Income Evolution NIM

6

Net Interest Income

Shareholders’ Equity 
remunerated at CDI Rate

Financial Margin 
with Market

Financial Margin
with Clients

(a.a.)(R$ million)
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Notes:

1 Spread with Clients is calculated as Financial Margin with Clients divided by the average Loans and Corporate Securities Portfolio.

2 Spread with Clients adjusted by Provisions includes Loan Loss Provision (LLP), Provision for the Devaluation of Securities (PDS), and Credit Recoveries. 7

Annualized Spread with Clients

104.8

240.4

1Q23

70.8

256.5

2Q23

87.3

261.4

3Q23

64.6

278.4

4Q23

40.7

285.1

1Q24

345.1
327.3

348.7 343.0
325.7

Provision Expenses Mgn. w/ Clients adj. by Provisions

4.4%

3.0%

4.2%

3.3%

4.4%

3.3%

4.1%

3.3%

3.7%

3.3%

Spread w/ Clients¹ Spread w/ Clients adj. by Provisions²

(R$ million)
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(R$ million)

8

Service Revenue

Insurance Brokerage Fees 
and Commercial Banking

Investment Banking Guarantees Issued

18.8%

13.5%

19.5%

13.5%

25.1%

17.2%

24.0%

16.2%

23.9%

16.5%

Service Revenue / Service Revenue
+ Margin with Clients

Service Revenue / Total Revenue

42.8

14.1

22.7

1Q23

39.4

18.2

21.7

2Q23

40.8

51.0

25.0

3Q23

39.0

37.0

32.0

4Q23

36.1

41.6

24.5

1Q24

79.7 79.4

116.7
108.0

102.2
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0.4%

1Q22

0.5%

2Q22

0.5%

3Q22

1.1%

4Q22

0.9%

1Q23

0.6%

2Q23

0.8%

3Q23

0.5%

4Q23

0.4%

1Q24

34.6
48.1 51.6

115.0
98.9

70.3
89.7

54.4 43.7

Expanded Provision Expenses Expanded Provision Expenses / Expanded Portfolio

9

Credit Portfolio Quality

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

Provision Expenses (R$ million) 1Q24 4Q23 1Q24x4Q23 1Q23 1Q24x1Q23

Loan Loss Provision (LLP)¹ (43.0) (88.5) -51.3% (104.7) -58.9%

Provision for the Devaluation of Securities (PDS) (4.2) 20.9 -120.1% (2.4) 75.5%

Credit Recoveries 6.6 2.9 127.0% 2.4 179.9%

Provision Expenses (40.7) (64.6) -37.1% (104.8) -61.2%

Provision for Guarantees Issued (PGI) (2.2) 11.2 -119.4% 6.4 -133.7%

Provision for Assets not for Own Use (BNDU) (0.9) (1.0) -10.1% (0.6) 41.1%

Expanded Provision Expenses (43.7) (54.4) -19.6% (98.9) -55.8%

Expanded Credit Portfolio 45,979.9 46,380.7 -0.9% 43,652.5 5.3%

Expanded Provision / Expanded Portfolio (Annualized) 0.4% 0.5% (9) bps 0.9% (53) bps
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Note:

1 Excluding the effect of an isolated case in the C&IB segment, currently in Chapter 11
10

Credit Portfolio Quality

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

R$ million and % of loan portfolio

146
90 87 129 153

277
406

649 675

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

NPL 
Balance

0.1%

1.8%

0.3%
0.2%
0.1%

2.5%

0.5%

0.0%
0.2%

0.6%

2.7%

0.0%
0.4%

3.0% 3.1%

1.3%
1.2%

0.4%

0.8%

5.1%

0.0%

1.2%

0.4%0.6%

3.6%

1.7%

0.9%

10.9%

0.0%

0.2%

4.0%

2.6%

0.1%

1.0%

2.0%

9.9%

0.4% 0.5%

4.7%

2.9%

0.4%
1.1%

0.2%
0.0%

C&IB

C&IB1

C

M

Total

Total1
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2.3%

2Q22

3.6%

1.5%

4.5%

2.3%

3Q22

5.9%

3.6%

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%

6.0%

2.2%

2Q23

9.9%

2.5%

1.5%

4.9%

3.4%

1.7%
2.3%

3Q23

9.6%

2.2%
1.6%

4.5%
3.5%

2.8% 2.4%

1Q22 4Q23

8.5%

1.8%

5.5%

3.5%

5.9%

3.6%

1.5%

2.4%

4.5%

1Q24

1.7%

Note:

1 Excluding the effect of an isolated case in the C&IB segment, currently in Chapter 11
11

Credit Portfolio Quality

Coverage Ratio (loan portfolio)

Loan Loss Reserve / Loans Overdue More Than 90 Days

Loan Loss Reserve
% of loan portfolio

C&IB

C&IB1

C

M

Total

Total1

444%

619%
543%

496%

134% 127%

673%

453%

314% 276%

252% 247% 217%

1Q22 2Q22 3Q22 4Q22 1Q23

288%

2Q23

203%

3Q23 4Q23 1Q24

Total

Total1
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1Q23 2Q23 3Q23 4Q23 1Q24

38.8% 40.1% 38.0% 37.7% 39.4%

11

Expenses Evolution

Efficiency Ratio (Expenses/Revenues)

(R$ million) 1Q24 4Q23 1Q24x4Q23 1Q23 1Q24x1Q23

Efficiency Ratio (A/B) 39.4% 37.7% 172 bps 38.8% 60 bps

Expenses (A) (243.7) (247.8) -1.7% (229.6) 6.1%

Personnel (117.5) (117.5) 0.0% (108.6) 8.2%

Other Administrative (61.3) (59.4) 3.2% (57.6) 6.5%

Profit Sharing (64.8) (70.9) -8.6% (63.4) 2.2%

Revenues (B) 617.7 656.9 -6.0% 591.1 4.5%

Net Interest Income pre-Provisions 1 530.7 560.1 -5.3% 549.7 -3.5%

Service Fees 102.2 108.0 -5.4% 79.7 28.2%

Tax Expenses (21.6) (27.1) -20.5% (32.7) -34.2%

Other Revenues/(Expenses) pre-Provisions 1 6.4 15.9 -59.7% (5.5) -216.1%
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8,203

28,219

2,259
5,303

1Q23

9,371

28,776

2,367

5,421

2Q23

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

43,984
45,935

47,744
49,300 50,456

Senior International

Senior Domestic

Subordinated Financial Letters

Shareholders’ Equity

12

Funding

Funding 1Q24 Funding Evolution

6.2%

Trade Finance

8.2%

Multilateral 
Agencies,
Deposits & Others

36.5%
Institutional

16.4%

Individuals

16.3%Corporates

4.2%

BNDES Onlending

12.2%

Equity
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(R$ million)

11.6%

1.2%

2.0%

1Q23

11.7%

1.2%

2.1%

2Q23

11.6%

1.1%

1.9%

3Q23

11.7%

1.0%

2.2%

4Q23

11.7%

2.1%

2.8%

1Q24

14.8% 15.0% 14.6% 14.9%

16.6%

Tier 2 AT1 CET1

5,303

6,552

5,421

6,593

5,722

6,699

5,872

7,225

6,138

8,062

Reference Equity Shareholders’ Equity

13

Basel Ratio & Shareholders’ Equity

12.7%

2.2%

Basel Ratio
Dec/23

+0.2%

Δ 
Shareholders’

Equity

+1.6%

Δ Debt 
Issuance 
(AT1 & 
Tier II)

-0.1%

Δ RWA

-0.1%

Others

+13.8%

2.8%

Basel Ratio
Mar/24

14.9%

16.6%

Tier II

Tier I

Basel Ratio 4Q23 vs. 1Q24 Basel Ratio Evolution
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Net Interest Income

Expenses

10.6

Other

(31.1)

190.0

(1.4)

Profit Sharing

223.0

1Q24 Net 
Income

1Q23 Net 
Income

(19.6)

Margin 
w/ Clients

16.9

Margin w/ 
Market

(16.5)

BV at CDI Rate

64.1

Provision 
Expenses

22.6

Service 
Revenues

(12.6)

Income Taxes

1Q23 x 1Q24 | Recurring

ROAE
(%) 14.4% 15.1%64 bps

+17.4%

(R$ million)

15

Earnings Evolution

+33.0
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Note:

1 Includes: Loans, Guarantees Issued and Private Securities.
16

Guidance 2024

Guidance
2024

Expanded Credit Portfolio¹ Growth 10% to 15%

Middle Segment Expanded Credit Portfolio Growth 15% to 25%

Expenses Growth 
(Personnel, Other Administrative and Profit Sharing)

9% to 14%

Efficiency Ratio
(Expenses/Income)

36% to 38%
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