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HIGHLIGHTS 
 
• We reached 9.1 million total clients in December 2021, an increase of 50.5% in the last 

twelve months, based on the Central Bank's criterion. Of the total clients, 57% have products 

of credit; 

• We increased 2.4 times the number of accounts in the last 12 months, reaching 6.3 million 

digital accounts, with growth in transactional indicators and use of the digital bank. The 

volume of cash in reached R$ 10 billion in client accounts over 2021;   

• In December 2021, it was approved the increase in the maximum interest rate for INSS 

retirees and pensioners to 3.06% per month on the payroll credit card, which will positively 

affect revenues as of January 2022 with the repricing of the eligible portfolio;  

• Advancing the strategy of partnership with retailers aiming at consumer financing, until 

December 2021 we had 13,000 active cards with a transacted volume of R$ 19 million with 

one partner. We currently have 4 partnerships signed, reflecting a Bmg presence in 337 

retail stores; 

• Strengthening our relationship channels, we launched, in partnership with O2OBots, the 

sale of products via WhatsApp, starting with the anticipation of FGTS. During the month of 

January 2022, a conversion rate was observed in this channel up to 6 times higher than the 

market reference; 

• In January 2022, after approval by the Central Bank, we completed the acquisition of 50% 

of AF Controle S.A., a holding company that owns the equity interest in Araújo Fontes 

Consultoria e Negócios Imobiliários Ltda. and AF Invest Administração de Recursos Ltda; 

• Advancing our strategic focus on creating an ecosystem of investees aimed at generating 

value, we announced, together with the innovation consultancy Troposlab, the Bmg Open 

2022 program, which will select startups for possible partnerships, investments and/or 

acquisitions by the Bank; 
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• We won the 2021 Respect Award from Consumidor Moderno magazine, an important 

recognition as a reflection of our constant determination to get to know our clients and offer, 

in addition to appropriate services and products, excellent customer assistance; 

• With the strategy focused on consumer finance, the retail portfolio reached R$ 14,256 

million, representing an increase of 18.1% in the last twelve months; 

• Recurring Net Income in the fiscal year of 2021 was R$ 271 million, in line with the guidance. 

In the fourth quarter, the Recurring Net income was R$ 48 million and the Recurring Return 

on Average Shareholders' Equity was 5.0% p.a.; 

• The Net Financial Margin reached R$ 901 million in 4Q21; 

• Shareholders' Equity ended December 31, 2021 with a balance of R$ 3,863 million and the 

Basel Ratio reached 14.7%. 
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MAIN INDICATORS 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

Financial Indicators (% | R$ Million) 4Q21 3Q21 4Q/3Q (%) 4Q20 4Q/4Q (%) 2021 2020 
21/20 

(%) 

Net Income - Recurring1 48 50 -3.7% 96 -49.8% 271 381 -28.8% 

ROAE - Recurring1 5.0% 5.1% -0.1 p.p 9.9% -4.9 p.p 6.8% 9.7% -2.9 p.p 

ROAA - Recurring 1 0.6% 0.6% 0.0 p.p 1.5% -0.9 p.p 0.9% 1.7% -0.8 p.p 

Net Interest Margin – Recurring 1, 2 901 909 -0.9% 960 -6.1% 3,678 3,781 -2.7% 

Net Interest Margin – Recurring 1, 3 18.1% 19.3% -1.2 p.p 22.0% -3.9 p.p 17.9% 22.9% -5.0 p.p 

Efficiency Ratio – Recurring 1, 4 66.3% 67.9% -1.6 p.p 60.3% 6.0 p.p 64.1% 54.2% 9.9 p.p 

NPL 5 – E-H Portfolio 5.8% 5.6% 0.2 p.p 5.7% 0.1 p.p 5.8% 5.7% 0.1 p.p 

Coverage Ratio 6 110.1% 111.9% -1.8 p.p 107.9% 2.2 p.p 110.1% 107.9% 2.2 p.p 

Basel Ratio 14.7% 14.1% 0.6 p.p 17.8% -3.1 p.p 14.7% 17.8% -3.1 p.p 

   Tier I 14.6% 14.1% 0.6 p.p 17.7% -3.1 p.p 14.6% 17.7% -3.1 p.p 

   Tier II 0.1% 0.1% 0.0 p.p 0.1% 0.0 p.p 0.1% 0.1% 0.0 p.p 

Total clients (BACEN methodology) (million) 9.1 8.1 11.9% 6.1 50.5% 9.1 6.1 50.5% 

Number of active clients (million) 7 6.3 5.9 7.8% 5.2 20.5% 6.3 5.2 20.5% 

Number of digital accounts (million) 6.3 5.3 19.7% 2.6 140.7% 6.3 2.6 140.7% 

Net Income - Accounting 48 42 13.8% 76 -36.7% 242 329 -26.5% 

               

Balance Sheet (R$ Million) 4Q21 3Q21 4Q/3Q (%) 4Q20 4Q/4Q (%)    

Total Credit Portfolio 15,967 15,050 6.1% 14,006 14.0%    

Retail Portfolio 8 14,256 13,238 7.7% 12,074 18.1%    

Wholesale Portfolio 9 1,650 1,748 -5.6% 1,853 -11.0%    

Run off Portfolio 10 61 64 -4.7% 80 -22.9%    

Total Cash 11 4,982 3,952 26.1% 4,894 1.8%    

Total Assets 34,399 33,947 1.3% 28,234 21.8%    

Shareholders' Equity 3,863 3,923 -1.5% 4,128 -6.4%    

Market Funding 20,699 18,882 9.6% 18,019 14.9%    

1) Recurring Indicators, excluding the effects of goodwill and other non-recurring events, see “Managerial Income Statement”. 

2) Refers to the Banking Product, composed of the financial interest margin and income from services rendered. 

3) Methodology: recurring net financial margin / average revenue generating assets and annualized exponentiation 

4) Methodology: Personnel Expenses + Other Administrative Expenses (doesn't consider amortization) + Other Operating Expenses (net from operating 

income) / Gross Profit from Financial Intermediation before allowance for loan losses + Income from Services Rendered + Tax Expenses 

5) Methodology: Portfolio classified by E-H/Total Portfolio, including overdue plus falling due installments.  

6) Methodology: Credit provision balance / operations overdue for more than 90 days (considering overdue installments plus falling due). 

7) Methodology: Clients with a balance in the portfolio or card issuance/ purchases in the last 12 months. 

8) The retail portfolio includes payroll credit card, payroll loan, personal credit, payroll loan in the United states and retail companies. 

9) The wholesale portfolio includes structured operations and companies. 

10) The run off portfolio includes the legacy payroll loan, Lendico, vehicles and home equity loan. 

11) Available cash, interbank investments and government securities accounted for in marketable securities, excluding transactions subject to buyback with 

a corresponding entry to liabilities. 
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STRATEGY  
We're a complete bank! Our commitment is focused on people and their needs, so we continue to build a modern, 

agile, technological and, above all, human bank.  

We are PHYGITAL: we act in a complementary manner on physical and digital channels, uniting the technology of 

the digital world with the human sensitivity of the physical world. Thus, we approach both more traditional clients, 

driven by the eye-to-eye relationship, and clients more open to innovation and change.  

All this has positively impacted our product portfolio over the years. We went from a niche segment to meet the 

needs of millions of Brazilians and companies by expanding our portfolio of products and services. Our main activity 

verticals are: Retail Individual, Retail Company, Wholesale and Asset Management. This allows us to remain firm in 

our mission: to popularize financial services in Brazil. 

 

RETAIL INDIVIDUALS AND COMPANIES 
Client Centricity 

A criação, evolução e a oferta de produtos, bem como os canais de distribuição são concebidos com base nas 

necessidades dos clientes ao longo do seu ciclo de vida. 

O Bmg visa atuar em um ecossistema completo de varejo no Brasil, dessa forma atuamos com quatro principais 

perfis de clientes:  

• Payroll loan customers: clients eligible for contracting payroll loan products. They have a borrower profile. 

They usually start their relationship with Bmg by contracting credit over physical channels, in particular the 

payroll credit card, our main loan product. As a result, this client profile is highly profitable as of the 

beginning of the relationship. This audience represents Bmg's largest active client base today. The focus for 

the coming years is to migrate this client to the digital bank and increase self-service cross-selling. 

• White label and banking as a service (BaaS) partnerships: these are clients who access the Bmg digital bank 

through the white label partnerships we have with soccer clubs and banking as a service with retailers. 

These clients are driven by the passion they have for soccer or their consumption goal (credit with purpose) 

and, hence, have shown higher engagement, credit quality and, consequently, greater profitability when 

compared to the open-water profile. We currently have partnerships with Atlético Mineiro, Corinthians, 

Vasco and Ceará, and we started the expansion of retailers with 4 partnerships already signed, reflecting a 

presence of Bmg in 337 retail stores. The current focus is to establish new partnerships and grow the base 

of this client profile. 

• Open-water target audience: the individual clients that do not fit the previously mentioned specific 

profiles. Our usual client profile is over 35 of B, C and D social classes and has not been well served by the 

financial system, whereas we are prepared to welcome all client profiles. This group is highly familiar with 

the digital world – choosing this as their main interaction channel with the Bank. They also have a hybrid 
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profile, with the potential to contract loans and to invest. This audience represents most of the new clients 

in the most recent quarters. The focus for the next years are initiatives for principality within the digital 

bank. 

• Retail Companies: micro and small companies, in particular small commercial establishments in 

neighborhoods with banking needs for the business and their employees. The Bank aims to offer complete 

banking services for the establishment and its employees, such as checking accounts, means of payment, 

payroll services, working capital, corporate card, insurance and investments. 

As of December 31, 2021, we reached 6.3 million clients with active products, an increase of 20.5% in the last twelve 

months. Our concept of active clients considers only those who have revenue-generating products at Bmg: portfolio 

balance, card issuance/use in the last twelve months or investment balance. Considering the criteria of the Central 

Bank, we ended the quarter with 9.1 million total customers, growth of 50.5% in the last twelve months, and of which 

57% have credit products from the SCR (Credit Information System) view. 

 

 

 

 

 

 

 

 

 We are growing with a focus on profitability and, as a 

reflection of our strategy to improve engagement, the 

cross-selling index reached an average consumption of 

1.92 products per client in December 2021, stable 

compared to the same period of last year. This indicator 

encompasses only products and services that generate 

revenues. Our help! stores present a higher level of 

engagement, with cross-selling of 2.29 products per 

client. 

 

 

 

 

 

6.1
7.2

7.8 8.1
9.1

4Q20 1Q21 2Q21 3Q21 4Q21

 Evolution of total clients –  
BACEN methodology (Million) 

 
+50.5% 

Cross-selling Index  

 

1.93 1.97 2.04 2.01 1.92

4Q20 1Q21 2Q21 3Q21 4Q21

6.3 mm 
of active 

clients 
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PHYGITAL Performance 

Bmg believes that to be present in the lives of its clients it must be ready to help whenever required, regardless of 

the channel or type of relationship. Thus, we developed the channel complementarity concept, offering customers 

the best of the physical and digital worlds, being the first and only PHYGITAL bank operating across the entire retail 

ecosystem. 

 PHYGITAL PERFORMANCE IN THE COMPLETE RETAIL ECOSYSTEM 

The strategy is to keep the physical channels (franchisees, bank correspondents and the Granito sales counter) 

focused on acquiring new clients and helping them open a Bmg digital account. Clients from physical channels 

already initiate their relationship with the Bank by contracting credit products and, potentially, a single service. We 

believe that this client profile will substantially continue to maintain its first contact in the physical relationship 

channels and, then, move on to the digital bank by renewing existing credit products and acquiring new credit 

products or banking services. For their part, clients who start their journey directly on the digital channel can avail 

themselves of all the products and services that are offered, and the monetization of the client occurs throughout 

their lifecycle with the bank. The combination of these strategies allows Bmg a reduction in the CaC (customer 

acquisition cost) and high ARPU (average annual revenue generated by the client), maximizing the client's lifetime 

value with us. 

One of the pillars of our PHYGITAL strategy is the incentive alignment between channels, allowing them to act in a 

complementary fashion. This occurs through “Campaign Multiply”, in which the physical channel, by encouraging 

clients to migrate to the digital bank, allows them to continue to be remunerated for digitally contracted credit 

products. This allows the physical channels to maximize their profitability and lets Bmg: (i) monetize the digital bank 

with cross-selling and up-selling strategies; (ii) strengthen the digital strategy without cannibalizing the physical 

channel; and (iii) keep the physical channel focused on prospecting new clients. 

The Bank has been working hard on the modernization and automation of its processes and hence has implemented 

remote sales methods; moreover, all its operations are formalized digitally (unless for legal exceptions). 
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Relationship channels 

Digital Bank 

Created in October 2018, the digital bank's principle is simple usability with 

focus on client’s principality. As part of the PHYGITAL strategy, it has a dual 

mission: to substantially digitize the existing client and bring in new digital 

native clients, offering them the best experience as part of a complete value 

proposition. 

The value proposition is based on the Positive Account concept. We want our clients to learn how to save and be 

able to earn money using the Bank's services. The digital account follows the “freemium” concept, represented by 

free plans and paid plans that generate even greater benefits. Within this proposal, Bmg offers:  

Volta pra Mim (Back to Me): cashback program through which clients receive part of their 

purchase amounts using the Bmg debit or credit cards back into their account, which can be 

redeemed or invested in a time deposit. Cashback paid to clients increased 53% in 4Q21 

compared to the previous quarter. 

Poupa pra Mim (Save for Me): a simpler way to save money, in which transaction values are 

rounded up and automatically saved in a virtual piggy bank and converted into investment. The 

number of clients registered in the program increased 12% in 4Q21 compared to the previous 

quarter, reaching more than 778,000 clients. 

Marketplace of products: discount on various products in partner stores. In addition to the 

discount, the client also earns cashback when using our cards. We redesigned our marketplace 

experience, which was re-launched in November 2020. 

 Bmg Chip: a telephone call plan, which offers our clients data and voice packages and unlimited 

WhatsApp. The plan is free for clients who have benefit plans from the digital bank. 

For all audiences, Bmg offers a complete bank, including checking account services, credit products, insurance, 

investments, marketplace and several benefits. The digital bank is constantly evolving and, since its launch, a 

number of new products, benefits and functions have been implemented with a focus on enhancing the customer 

experience and the offer of products and services. 

On December 31, 2021, Bmg had 6.3 million opened digital accounts, an increase of 2.4x in the last twelve months, 

having opened 17,000 accounts per business day in the fourth quarter of 2021, a strong pace. 
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For the execution of our strategy of operating in a complete retail ecosystem, encompassing individuals and 

companies in a single ecosystem, we launched the Retail Companies digital bank in June 2020. It consists of small 

neighborhood commercial establishments still underserved by the financial market— such as bakeries, beauty 

salons, bars and restaurants, among many typical local businesses. 

To implement this strategy, the Bank already had acquired Granito in 2018, an acquirer with technological 

competitive advantages focused on electronic means of payment, a move designed to bolster its product portfolio 

and increase its capillarity through the development of an exclusive Bmg sales counter.  

 In addition to payment solutions, the Bank aims to offer 

complete banking services for each establishment and its 

employees, such as payroll, working capital, corporate 

card, insurance and investments.   

The Bank has 19,000 clients in this segment. Bmg is 

granted exclusive banking domicile at Granito's sales 

counters, and thus has a potential for growth within the 

base of 70,000 existing clients, as well as new ones coming 

in every day. 

The digital bank recorded about 5.9 million monthly average unique visitors accesses in 4Q21, up 44% in the quarter. 

In addition to the number of accesses, we have also observed an increase in the use of products and services: (i) we 

transacted about R$ 1.6 billion in traditional cards (debit and credit) in 2021; (ii) customers had a volume of about 

R$ 10.1 billion of cash in during 2021 in their digital accounts; and (iii) the digital bank's investment balance (term 

deposits and financial and credit bills) reached about R$ 930 million in 4Q21. 
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          Digital accounts evolution (thousand) 
 

+2.4x 
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Duda – Virtual Specialist 

In order to facilitate our clients' experience with the bank, we have 

implemented a virtual specialist, Duda, who makes use of voice 

recognition and artificial intelligence to help clients conduct 

banking operations in a simple and intuitive way, from start to finish, 

by messaging or voice. 

Beyond the digital bank, Duda likewise is present through 

WhatsApp, assisting clients with inquiries about their accounts and 

operations in the digital bank, product contracting and collections, 

and also can schedule visits to the help! stores. This channel has a 

high retention rate (solution exclusively via bot, with no need for 

human contact). Due to its practicality, clients have shown a higher 

propensity to use WhatsApp and we already have 3.4 million 

registered clients on this channel.  

In addition, Duda is present in our call center, through a humanized 

IVR, through which we can automate processes, anticipate the 

needs of our clients and create new business opportunities. 

 

 

Franchise Network 

The "help! credit store” is a franchise network, 

specializing in financial services, with a one-stop 

shop concept. The help! brand is among the 20 

largest franchises in Brazil and has the seal of 

excellence by ABF – Associação Brasileira de 

Franchising. 

Because the main need of the customer looking for a 

help! store is credit, the franchise's culture is to be 

fair to the client, always prioritizing the offer of 

products at more affordable rates and, when 

necessary, offering emergency credit to help them in 

a time of financial constraints. 

The essence of help! is technology, the tech-touch model, and an important distinguishing characteristic is the 

formalization of operations through the biometric profile that offers greater credit quality security and mitigates 

potential fraud and civil contingencies.  

 

 

 

197 190 175 169 157 

666 680 701 703 719 

863 870 876 872 876 

4Q20 1Q21 2Q21 3Q21 4Q21

CBFácil Other Franchisees

Number of stores evolution 
 

 

1.2
1.5
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2.5

3.4

4Q20 1Q21 2Q21 3Q21 4Q21

WhatsApp Registrations (Million) 
 

38 stores 
transferred 

in 2021 

Onboarding 
and operations 
100% via voice 

2.4 k 
consultants 

+197% 
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Just like the Bank, help! has also been going through a transformation process and we are designing its strategic 

evolution, which includes: (i) new franchise formats; (ii) new products and services, driven by the vision based on the 

credit needs of clients and the household; and (iii) new forms of customer relationship. All this leads to an increase 

in productivity per consultant, an increase in the addressable market, a better mix of products with diversification 

of revenues and greater efficiency in the relationship with the client. 

The franchise has been evolving its efficiency and effectiveness in customer relations, eloquently improving the 

productivity indicators and the help! evolution strategy comes to further leverage this efficiency. 

 

 

 

 

 

 

 

 

Bank Correspondents 

Disruptive since the beginning of the payroll loan model in Brazil, Bmg was the first bank to invest and develop bank 

correspondents, believing for over 20 years that the branch model is not very efficient.   

We have a network of more than 2,000 bank correspondents and our competitive advantage in this channel is based 

on four main underpinnings: (i) a strong brand; (ii) close and long-term relationships; (iii) wide variety of products; 

and (iv) the best proprietary payroll loan system in the market. 

 

Granito Counter 

Granito's sales counter consists of more than 600 regional consultants. The frontline service concept aims to ensure 

that the consultants are always close to the clients to better understand their business needs and offer exclusive, 

customized service. This strategy allows for quick solutions, such as delivering means of payment machines in record 

time.    

 
 
 
 
 

 

Evolution of Productivity per consultant (R$ thousand per business day) 
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Credit and insurance products 
 

PAYROLL PRODUCTS 

 Payroll Credit Card  

The Payroll Credit Card functions as a traditional credit card, but distinguished 

by not charging an annual fee, offering a higher credit limit, reduced interest 

rates and extended payment terms when compared to traditional credit cards. 

The main difference is that the minimum invoice amount is deducted directly 

from the payroll and the limit is 100% consignable. 

The card can be used for both purchases and withdrawals. Increasingly more clients are using the card for purchases, 

especially digital services. Thus, Bmg meets client needs not only by offering credit, but also by making available a 

means of payment solution that supports digital financial inclusion. Bmg obtains revenue in this product in two ways: 

with the interchange of the card brands, when it is used for purchases, and through interest when the card is used 

for rollover.  

In 4Q21, R$ 713 million in amounts released to clients was originated, a 9.6% reduction from the previous quarter 

and slightly above the levels of 4Q20, with an emphasis on the use of cards as a means of payment for purchases. In 

order to make the product more transparent and secure, as of October 2020, Bmg opted to digitally formalize all 

origination (excluding legal exceptions).   

 

The payroll credit card portfolio's reached R$ 8,131 million on December 31, 2021, representing a reduction of 0.1% 

over the same period of the previous year and increase of 0.9% compared to 3Q21. The portfolio shows growth 

again after consecutive quarters of decline due to the increase in revolving. Regarding the portfolio, 87.3% is 

concentrated on Social Security (INSS) retirees and pensioners and federal government employees.  

 

 

  

707 736
839 789

713

4Q20 1Q21 2Q21 3Q21 4Q21

 

Active cards evolution (Million)                    

 

4.4 4.3 4.1 4.1 4.1

4Q20 1Q21 2Q21 3Q21 4Q21

Quarterly origination digitally 
formalized (R$ Million)                    
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The main loss offenders are similar for both payroll products: loans and cards. However, the card's payroll margin is 

subordinated to the payroll loan’s margin, and thus more clearly reflects the product's technical provision. The 

default rate reached 3.0% in 4Q21, relatively stable when compared to the previous quarters. Bmg offers credit 

insurance to its clients in partnership with Generali.  

 

 

 

 

 

 

 

 

On December 6, 2021, the National Social Security Council (CNPS) approved the increase to 3.06% per month (from 

2.7% per month) of the maximum interest rate on the payroll credit card for INSS retirees and pensioners, which will 

positively affect revenues as of January 2022 with the repricing of the eligible portfolio. 

 

Payroll Loan 

As part of its multi-product business model for different needs and stages of the client's life cycle, at the end of 3Q19 

Bmg resumed its operations in the payroll loan segment.  

In order to make it possible to resume payroll loan, the Bank entered into a partnership with a securitization 

company. Through it, until 4Q20, the Bank made credit assignments without substantial risk and benefits retention 

of payroll loan operations with INSS retirees and pensioners. Bmg remains responsible for the management of the 

assigned portfolio, for which it receives a fee of 0.29% per month sobre o remaining balance, having recognized 

revenues of R$ 3 million in 4Q21. 

There was a strong reduction in origination at the beginning of 2021 due to the return of the payroll loan margin to 

30% and the revision of pricing by Bmg, seeking higher profitability. Throughout 2021, product origination remained 

at lower levels due to the bank's strategic decision to prioritize other products and the fact that the product margin 

is more compressed. As of January 2021, all payroll loan origination began to be formalized in a digitized format 

(except in case of legal exceptions). 

 On December 31, 2021, the portfolio's balance closed at R$ 2,304 million, an increase of 24.3% compared to the 

same period of 2020 and 1.6% compared to 3Q21. Of the portfolio, 96.6% refers to INSS retirees and pensioners 

and federal civil servants. 

 

 

 

 

8,140 8,094 8,084 8,055 8,131

3.1% 3.1% 3.0% 3.0% 3.0%

4Q20 1Q21 2Q21 3Q21 4Q21

Credit portfolio Interest rate % p.m.

Portfolio Evolution (R$ Million) NPL Evolution (%) 

 
     *Visão gerencial sem a mitigação de perda do seguro prestamista  

3.7%
3.2% 3.3% 3.1% 3.0%

4Q20 1Q21 2Q21 3Q21 4Q21

E-H Portfolio
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On December 6, 2021, the National Social Security Council (CNPS) approved the increase to 2.14% per month (from 

1.80% per month) of the maximum interest rate on payroll loan operations for INSS retirees and pensioners, having 

an effect on new operations and refinancing. 

 

Self-Regulation 

Self-Regulation went into effect in January 2020, created jointly by Febraban and the ABBC, for loan and payroll 

credit card operations. The measures are aimed at making payroll operations more transparent by curbing 

commercial harassment and abusive offers. Among the main measures are: (i) implementation of a system to block 

calls to consumers who do not want to receive offers regarding this product; (ii) structuring of a database to monitor 

complaints about any inappropriate offers; (iii) obligation not to compensate their correspondents for portability 

operations before 360 days, counted as of the product's last contract; and (iv) periodic evaluation of the quality of 

services offered by the correspondents, including educational measures and in case of non-compliance, 

administrative measures.   

In addition, the Self-Regulation policy was revised in order to make the payroll credit card a more robust product. 

Thus, since October 2020, among others, the following measures came into force: (i) withdrawal operations will be 

limited to a maximum of 70% of the limit of the card; (ii) prohibition of withdrawal formalization through telephone 

calls (telewithdrawal); and (iii) mandatory signing of a Consent Form.  

Bmg understands that the measures are positive for the product, bringing client-centric by offering products more 

transparently and securely, strengthening the formalization of the product and mitigating potential complaints. At 

first, a reduction in withdrawal volumes is expected, offset by an opportunity to emphasize the use of the cards as a 

means of payment for making purchases. 

 

 

 

 

 

 

1,853 1,935
2,202 2,268 2,304

1.8% 1.8% 1.7% 1.7% 1.7%
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Credit portfolio Interest rate % p.m.

Portfolio Evolution (R$ Million) 
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PERSONAL CREDIT 

Direct debit loan, traditional credit card and FGTS anticipation 

The Direct Debit Loan is an emergency short-term credit line with installments debited from the checking account. 

The product is directly linked to the payroll credit card users and has high cross-selling potential. Bmg is eligible be 

a payer of benefits to Social Security (INSS) retirees and pensioners, which allows higher efficiency when collecting 

installments, lower default rates and higher potential loyalty. In 4Q21, the clients who receive their benefits through 

Bmg represented 66% of the credit portfolio. 

The traditional credit cards are linked to the digital bank including partnerships with soccer clubs and retailers,  with 

more than 992 thousand active cards on December 31, 2021. 

In order to diversify its product portfolio, in August 2021 Bmg launched the anticipation for FGTS anniversary 

withdrawal product. Birthday-withdrawal is an option that allows the withdrawal of part of the balance from the 

FGTS (Government Severance Indemnity Fund for Employees) account, annually, in the worker's anniversary 

month, pursuant to predefined balance ranges. Bmg allows the anticipation of up to 10 years of the anniversary 

withdrawal at a rate ranging from 1.89% to 1.99% per month. The product is aimed at everyone who has an open 

FGTS balance and shows great growth potential.  

 In 4Q21, was originated R$ 162 million in 

released amounts to the clients in the direct 

debit loan, stable compared to 3Q21. In addition, 

the volume of purchases in the traditional credit 

cards has been rising every quarter, in line with 

the growth of the digital bank's operations. Also 

in 4Q21, the origination volume was positively 

impacted by the ramp-up of the recently 

launched FGTS anniversary withdrawal 

anticipation product, which reached R$ 295 

million in released amount.  

The personal loan portfolio at December 31, 2021 reached a balance of R$ 1,646 million, representing an increase 

of 83.8% over the same period of the previous year and an increase of 37.6% compared to 3Q21.  

The direct debit loan product uses the risk-based price concept and, therefore, although the default rate is 

significant, it is adjusted according to its pricing.  Also, volatilities within this indicator are intrinsic to the product's 

characteristics and do not denote either improvement or worsening of the quality of the assets. The FGTS 

anticipation portfolio tends to have a very low default rate, since the anticipated balance is already available in the 

client's FGTS account. Default rate in the personal loan portfolio reached 26.4% in 4Q21. 
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Payroll Loan in the United States 

Since 2011, Banco Bmg's major shareholders hold a stake in a fully licensed consumer finance company with office 

in Florida/USA called "Bmg Money". The company operates in several U.S. states with a focus on payroll credit for 

public sector employees, especially in lower turnover activities such as hospital, school, police and firefighters. 

This operation is reflected in Banco Bmg through participation agreements entered between Bmg Money and Bmg 

Bank (Cayman) - Banco Bmg's wholly owned subsidiary (as a participant). The participation agreements are 

approved by the Board of Directors and monitored by the risk area, to guarantee the agreed return on allocated 

capital. In addition, they are monitored within the scope of the Audit Committee, composed of three independent 

members. 

This portfolio ended 4Q21 with a balance of R$ 1,464 million, up 20.0% in the quarter, due to the effect of the 

increase in the dollar portfolio and the exchange variation. The Bank is not at risk of foreign exchange exposure in 

this portfolio. 
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INSURANCE 

In October 2016, through a partnership with Generali, Bmg expanded its product mix and began to offer mass 

insurance products to its clients. Bmg offers credit insurance in connection with its main credit products and life 

insurance products, including benefits to its customers such as funeral assistance, medicine assistance, home 

assistance benefits, along with prize drawings. In January 2022, we launched the FGTS Protected insurance, with a 

strong correlation with the FGTS anticipation public, the insurance features accidental death coverage, income loss 

assistance, medications assistance and sweepstakes. 

In August 2020, a partnership was signed with Wiz, in which it now holds 40% of the capital stock of Bmg Corretora 

(an indirect subsidiary of Bmg responsible for the sale of mass insurance) and a purchase option for another 9% to 

be exercised in 2024, depending on the meeting of certain goals.  The partnership aims at insurance products and 

has the potential to leverage the insurance offerings already being sold by Bmg Corretora, besides adding new 

products and technology to meet the needs of the Bank's clients and relationship channels. In the product launch 

pipeline the consortiums of vehicle, real estate and services and health insurance. 

This business segment has a high potential for client activation, loyalty and profitability. The insured portfolio has 

3.2 million clients or contractual objects, up 6.8% compared to 4Q20 and reduction of 8.4% compared to 3Q21. In 

the fourth quarter of 2021, R$ 161 million in premiums were issued, an increase of 64.5% over 4Q20. In addition, 

there was an increase in the participation of recurring insurance policies, generating greater potential for future 

revenue. 

 

 

Credit insurance on the payroll credit card portfolio presented 48% penetration, mitigating the main cause of losses, 

which is death. In the fiscal year of 2021, the Bank received from the Insurer an amount of R$ 141 million related to 

the credit insurance policies on its products. 

The issuing of premiums generates commission revenue booked by Bmg Corretora de Seguros, Bmg's indirect 

subsidiary, which presented an indirect equity equivalence for Bmg of R$ 17.6 million in the fiscal year of 2021, of 

which R$5.8 million in 4Q21, growing 105% compared to the same quarter of the previous year.   
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RETAIL COMPANIES 

The receivables prepayment portfolio with the card brands totaled R$ 712 million in 4Q21, an increase of 42.7% in 

the quarter. 

In 4Q21, Granito presented a TPV (Total Payment Volume) of R$ 2,300 million, 3.1 times higher compared to 4Q20. 

In the fiscal year of 2021, Granito reported negative equity equivalence for Bmg of R$ 0.4 million. The company is 

still in the investment phase to support the expansion of its operations.  

 

 

 

 

 

 

 

 

WHOLESALE 
For medium and large companies, Bmg offers financing and structured financial services, focusing on products with 

low capital allocation, such as balance sheet protection (via derivative instruments) and insurance. 

On January 31, Bmg completed the acquisition of 50% of AF Controle S.A., a holding company that owns the equity 

interest in Araújo Fontes Consultoria e Negócios Imobiliários Ltda. and AF Invest Administração de Recursos Ltda. 

The acquisition aims to bring dedicated expertise to broaden the product and service offering to accelerate the 

growth of the wholesale business. It also creates the asset management segment, with a high-value proposition to 

attract new customers to the digital bank, thus broadening the sources of funding. 

 

Structured Operations 

The portfolio consists of structured operations with guarantees that mitigate the issuer's risks for bank 

correspondents and franchisees and for soccer clubs.  

The transaction with the correspondents and franchisees refers to the anticipation of receivables from commissions 

paid by Bmg over the term of the contracts originated by the channels. The balance was R$ 848 million in 4Q21. 

The operations with soccer clubs derive substantially from early receivables for the television rights. The balance 

was R$ 307 million in 4Q21. 

On December 31, 2021, the portfolio reached a balance of R$ 1,155 million, representing a reduction of 13.8% in 

relation to the same period of the previous year and 4.4% compared to 3Q21. 

Bmg Credit Portfolio (R$ Million) 
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Companies 

The Companies portfolio is composed of financing and of structured financial services for medium and large 

companies. On December 31, 2021, the portfolio reached a balance of R$ 494 million, representing a reduction of 

3.5% over the same period of the previous year and 8.4% compared to 3Q21. 

Bmg has a diversified portfolio, with an average ticket of R$ 11 million per company and an average maturity of 19 

months. The main sectors with exposure are: Agribusiness (30%), Commerce (18%) and Industry (12%).  

 

 

 

 

 

 

 

 

Besides the credit portfolio, the Bank also has R$ 175 million in expanded credit accounted in marketable securities. 

In 2021, Bmg recognized R$ 51 million of non-credit revenues. Throughout the year, Bmg participated in the 

structuring and distribution of 4 operations with a total volume of R$ 575 million, and it was lead coordinator in the 

last one, expanding its skills in this niche. 

 

Bmg Seguros 

Created in July 2016, Bmg Seguros is among the largest insurance company in Brazil in the Surety Bond segment. It 

is an indirect subsidiary of Banco Bm through Bmg Participações em Negócios. In November 2019, it entered into a 

partnership with Generali, with the sale of 30% of the capital stock of Bmg Seguros. 

In the fiscal year of 2021, R$ 203 million premiums were issued, from which R$ 124 million were retained. In the 

same period, Bmg Participações em Negócios presented equity equivalence for Bmg of R$ 4.4 million.  
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FINANCIAL PERFORMANCE 
Financial Margin 

The financial margin totaled R$ 3,678 million in the fiscal year of 2021, reduction of 2.7% compared with the same 

period of the previous year. In 4Q21, the margin reached R$ 901 million, a reduction of 0.9% compared to the 

previous quarter and 6.1% in relation to 4Q20.  

The financial margin adjusted to the cost of credit (provision and commissions expenses) reached R$ 2,139 million 

in the fiscal year of 2021, a reduction of 10.1% in comparison with the same period of the previous year. In 4Q21, 

the adjusted margin reached R$ 503 million, a reduction of 3.8% compared to the previous quarter and 18.0% in 

relation to 4Q20. 

 

 

 

 

 

 

 

 

 

 

 

1 - Annualized indicators via exponentiation  

The financial margin has been suffering compression in recent quarters, initially because of the reduction in the 

average portfolio rate deriving from the product mix, and more recently due to the increase in the funding cost 

resulting from the increase in the yield curve. The resumption of growth in highest-yielding portfolios, as well as the 

new products, should increase credit and service revenues and positively impact the margin. Also, on December 6, 

2021, the National Social Security Council (CNPS) approved the increase of the maximum interest rate for INSS 

retirees and pensioners to 3.06% per month on the payroll credit card and 2.14% per month on payroll loan.  

Credit operations has grown less than the loan portfolio in recent quarters due to the product mix in the Bank's total 

portfolio. The increase in the payroll card interest rate will positively affect revenues as of January 2022 with the 

repricing of the eligible portfolio, and for payroll loans the impact will be on new operations and refinancing. 

Financial Margin (R$ Million | % p.a.) 4Q21 3Q21 
4Q/3Q 

(%) 
4Q20 

4Q/4Q 
(%) 

2021 2020 
21/20 

(%) 

Banking product and treasury (a) 901 909 -0.9% 960 -6.1% 3,678 3,781 -2.7% 

Financial interest margin 880 889 -1.0% 941 -6.5% 3,601 3,690 -2.4% 

Credit operations (b) 1,165 1,133 2.8% 1,124 3.7% 4,538 4,405 3.0% 

Marketable securities transactions 375 181 107.5% 150 150.2% 859 302 184.6% 

Funding expenses and derivatives (c) (660) (425) 55.2% (333) 98.3% (1,795) (1,017) 76.6% 

Income from service rendered 21 20 5.1% 19 11.8% 77 91 -15.5% 

Income from service rendered  18 16 14.5% 8 164.6% 56 41 35.6% 

Securitization 3 4 -28.5 11 -100.0% 21 50 -58.1% 

Cost of credit (d) (398) (386) 3.2% (346) 15.1% (1,539) (1,401) 9.8% 

Provision expenses net of recovery (e) (199) (171) 16.0% (152) 30.4% (719) (704) 2.1% 

Expenses with agents’ commissions (f) (199) (214) -7.1% (193) 3.0% (820) (697) 17.6% 

Margin adjusted to the cost of credit (a+d) 503 523 -3.8% 614 -18.0% 2,139 2,379 -10.1% 

                 

Net interest margin (a/g)1 18.1% 19.3% -1.2 p.p 22.0% -3.9 p.p 17.9% 22.9% -5.0 p.p 

NIM adjusted to the cost of credit (a+d/g)1 9.8% 10.8% -1.0 p.p 13.7% -3.9 p.p 10.4% 14.4% -4.0 p.p 

                 

Average interest-earning assets (g) 21,194 20,164 5.1% 18,800 12.7% 20,498 16,486 24.3% 
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The increase in marketable securities transactions in comparison to the previous year is due to the rise in the short-

term interest rate and the high volume of government securities, resulting from the Bank's strategy of increasing its 

cash position, aimed at growing the portfolio in the short term, and the natural hedge position with the acquisition 

of NTN-Bs. Also, with the natural hedge structure, this line tends to fluctuate according to the IPCA fluctuation, with 

the counterpart of the funding expense line. 

Over the past few years, the Bank has been improving its risk premium, but with the recent and accelerated increase 

in the yield curve, especially in 4Q21, the cost of funding has risen again in recent quarters. As explained above, the 

expense varies pursuant to the movements of the IPCA, having as a counterpart the natural hedge booked in 

marketable securities transactions. 

Revenue from services rendered mainly is comprised of interchange revenues from the use of payroll credit cards 

for purchases and the traditional cards linked to the digital bank. Interchange revenue reached R$11.9 million in 

4Q21, up 15.4% in the quarter and 40.7% in twelve months. 

The securitization revenues totaled R$ 3 million for the quarter and derive, in this quarter, from the service fee 

related to the management of the portfolio assigned without retention of risks and benefits in previous periods, as 

detailed in the “Payroll Loan” section. 

As previously indicated, Bmg's default rate reached its maximum level in 3Q20, and has been under control since 

then. In this quarter, the net provision expense was impacted by a lower volume of credit recovery.  

Commission expense continues its growth trend in line with the increase in credit operations. In this quarter, we had 

a reduction in expenses due to the final phase of the deferral of the payroll deductible loan commission related to 

the first months of product origination. 
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Other operating income and expenses 

In the fiscal year of 2021, other operating expenses, net of other operating revenues, increased by 8.4% compared 

to the same period in 2020 and slightly below inflation in the last twelve months. In 4Q21, expenses reached R$ 477 

million, a reduction of 1.1% compared to the immediately preceding quarter and stable compared to 4Q20. 

 

 

 

 

 

 

As part of the modernization process for the transformation of the Bank and implementation of the PHYGITAL 

strategy, Bmg invested in the development of internal projects linked to its businesses, especially in digitalization, 

quality, and in new products. As a result, the Bank oxygenated its staff and invested in hiring new talents, ramped up 

its marketing investments, contracted systems and brought in consultancy and service providers to assist in specific 

topics.  

The Bank is dedicated to ensuring an efficient cost structure, avoiding natural costs arising from the expansion 

process. We describe each expense line below: 

Personnel expenses  

In line with its modernization and expansion plan, Bmg continues to strengthen its staff with multidisciplinary teams 

and in specific areas, such as technology. 

Also, in September, the adjustment of 10.97% in salaries and benefits was defined according to the collective 

bargaining agreement, impacting the quarter. 

Administrative expenses  

The main administrative expenses are: (i) specialized technical services, which include law firms handling lawsuits, 

consultancy and audit services; (ii) marketing; (iii) third-party services, which include call center and card processor 

expenses; and (iv) data processing, involving rental and maintenance expenses for software used in the Bank's 

operations. 

In the quarter, administrative expenses increased in particular in the marketing, data processing, and specialized 

technical services lines. 

Other operating expenses/income 

Within the net other operating income/expenses, Bmg's presents as its main item the expenses and reversals of the 

operating provisions line. The main contingencies presented are mass civil lawsuits. 

The Bank continues to act proactively on two strategic fronts: mitigating the filing of new law suits and specific 

projects involving legal matters. Acting on the root cause, the Bank has made advances through a multifunctional 

(extralegal) group that handles various initiatives designed to improve origination quality. Within this strategy, the 

Other operating income and expenses (R$ Million) 4Q21 3Q21 
4Q/3Q 

(%) 
4Q20 

4Q/4Q 
(%) 

2021 2020 
21/20 

(%) 

Other operating income and expenses (477) (482) -1.1% (477) 0.0% (1,883) (1,737) 8.4% 

Personnel expenses (76) (71) 7.8% (66) 15.1% (273) (257) 6.3% 

Other administrative expenses (248) (224) 10.8% (242) 2.2% (909) (827) 9.9% 

Tax expenses (34) (35) -1.0% (37) -7.0% (139) (142) -1.7% 

Other operating expenses/income (119) (154) -22.6% (132) -9.7% (561) (511) 9.8% 

     Operational provision expenses (107) (127) -15.5% (99) 8.6% (450) (364) 23.5% 
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Bank has advanced in the implementation of digitized formalizations that already represented 99% of origination in 

2021: since October 2020, the payroll credit card operations and since January 2021, payroll loan operations have 

been formalized in a digitized manner (except in case of legal exceptions). This type of formalization assures higher 

origination security, mitigating potential lawsuits, having historically presented twice as low in the entry of civil 

lawsuits when compared to physical origination. The benefits should be observed in the medium term. 

Among the measures adopted previously, the following are particularly notable: (i) a consent form, wherein the 

client agrees with the main characteristics of the payroll card product; (ii) meritocratic alignment with the sales 

channels and consequence management; (iii) periodic visits to the Judiciary to clarify the product; (iv) use of artificial 

intelligence to monitor ongoing cases; and (v) the activities of the aggressor lawyers and policies regarding the 

negotiation of values based on predictive models. In addition, the Self-Regulation that goes into effect as of October 

2020 (see “Self-Regulation”) tends to be well regarded by the courts, making the filing of lawsuits more difficult for 

offender lawyers. 

The mass civil lawsuits are provisioned at the time the lawsuit is filed against the Bank. For such provision, the Bank 

uses as a parameter the average ticket per product and per geographic region of the resolution of processes in the 

last 12 months. The average ticket is updated monthly, according to the aforementioned methodology, and the 

calculated value is also applied to the pending lawsuits in the balance. 

In addition, the Bank has other civil, labor and tax contingencies. All lawsuits are classified based upon the opinion 

of the legal advisors and management, using the probability of loss: from probable (provisioned in the balance sheet 

based on the amounts involved), possible (only disclosed in an explanatory note), and remote (requires neither 

provision nor disclosure). 

Other important expense lines are: (i) intervening in transfers of funds that represent the fee paid to consignee 

entities for processing the transfer files of payroll products; (ii) tariffs that substantially represent the fees paid to 

other banks under the current account debit agreement and expenses with the card brand; and (iii) collection 

charges.    

Tax expenses 

Refer mainly to PIS and Cofins taxes and are related to the financial margin. 

 

Operating efficiency ratio 

In the fiscal year of 2021, the efficiency ratio was 64.1%, an increase of 9.9 p.p. compared to the same period in 2020. 

In the fourth quarter, the efficiency ratio reached 66.3%, an improvement of 1.6 p.p. compared to the immediately 

preceding quarter and an increase of 6.0 p.p. compared to 4Q20, mainly due to margin compression in the period. 

 

 

Methodology: Personnel Expenses + Other Administrative Expenses + Other Operating Expenses (net from operating income)/ Gross Profit from Financial 

Intermediation before allowance for loan losses + Income from Services Rendered + Tax Expenses. 

 

Operating efficiency ratio (%) 4Q21 3Q21 
4Q/3Q 

(%) 
4Q20 

4Q/4Q 
(%) 

2021 2020 
21/20 

(%) 

Efficiency Ratio 66.3% 67.9% -1.6 p.p 60.3% 6.0 p.p 64.1% 54.2% 9.9 p.p 
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Value Creation 

Bmg has been creating value in its business units through M&As with specialized strategic partners to leverage 

current business and introduce new products and solutions to clients.  

Bmg's strategic focus on M&A allows the creation of an ecosystem of investees capable of enhancing operational 

efficiency, creating business units and expanding the current business. 

 Below are the main recent M&As:  

 ‘

 

 

 

 

 

 

 

  

Efficiency Ratio Evolution (%) 
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Results of subsidiaries 

Bmg has twelve direct subsidiaries and three indirect subsidiaries, as the following corporate structure chart: 

 

 

 

 

 

Companies highlighted in orange are consolidated in the Bank's financial statements and companies in gray are 

recognized in the accounting statements using the equity equivalence method. Below are the results presented by 

each of them: 

 

 

 

 

 

 

 

CBFácil Corretora – company responsible for managing the concept stores and for executing part of the expansion 

plan for help! stores. Throughout 2021, CBFácil transferred 38 stores to franchisees and ended the year with 157 

help! stores opened. In addition, due to the results obtained by Bmg Corretora in 2021, an earn-out revenue of 

R$26.3 million was recognized within the results of CBFácil's operations, of which R$ 6.6 million was recognized in 

4Q21. 

CBFácil is the parent company of Bmg Corretora, which commercializes insurance in partnership with Generali and 

is responsible for receiving brokerage commissions. In August 2020, was signed the acquisition of 40% of Bmg 

Corretora's capital stock by Wiz. The partnership aims to leverage insurance sales and add new products and 

technology to Bmg's client needs and relationship channels. In the fourth quarter of 2021, Bmg Corretora generated 

R$ 5.8 million in equity equivalence.  

Equity equivalence (R$ Million) 4Q21 3Q21 
4Q/3Q 

(%) 
4Q20 

4Q/4Q 
(%) 

2021 2020 
21/20 

(%) 

Equity equivalence 10.1 19.1 -47.2% (3.1) -85.0% 48.0 (31.2) 253.8% 

CBFácil Corretora de Seguros e Negócios  14.4 24.9 -42.3% 0.2 n/a 43.2 (21.0) 305.3% 

     Operation results CBFácil 6.9 20.5 -66.5% (2.6) 363.7% 23.8 (28.2) 184.3% 

     Bmg Corretora de Seguros 5.8 4.4 30.5% 2.8 104.6% 17.6 7.2 145.6% 

     Raro Labs 1.8  - n/a  - n/a 1.8 -  n/a 

Help Franchising Participações  (1.2) (0.8) 48.3% 0.8 -239.9% (0.8) 4.3 -118.8% 

Granito Soluções em Pagamentos  (7.2) (5.5) 32.0% (5.7) 27.2% (0.4) (19.5) -98.1% 

BMG Participações em Negócios  4.2 (0.2) n/a 1.7 144.5% 4.4 5.3 -17.5% 

ME Promotora de vendas  (0.1) 0.6 -121.1% (0.2) -49.8% 1.6 (0.2) 786.3% 

BMG Soluções Eletrônicas  0.0 0.0 n/a (0.0) n/a 0.0 0.0 n/a 
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Also, CBFácil is a shareholder in Raro Labs, specialized in the development and maintenance of customized software 

and innovative solutions. The investment aims to bring technological innovations to Bmg, allowing a fast-track 

development of digital transformation projects and new business opportunities. In 2021, Raro Labs generated R$ 

1.8 million in equity equivalence. 

Help Franchising - franchisor of the help! chain of stores, responsible for ensuring the quality and standardization 

of services within the stores. 

Granito – acquirer with differentiated technology focused on electronic means of payment. The company is in the 

investment phase to allow the expansion of its operations.  In March 2021, Bmg and Banco Inter announced a 

partnership, in which both each hold 45% interest in Granito, while the founding partners of Granito have the 

remaining 10%. The partnership aims to inject capital to maximize opportunities for digital services.  

Bmg Participações em Negócios – parent company of Bmg Seguros, which operates in the guarantee insurance 

segment.  On November 2019, the Bank sold 30% of the capital stock of Bmg Seguros, an indirect subsidiary, to 

Generali. 

 

Profitability 

Due to the aforementioned results, recurring net income reached R$ 271 million in the fiscal year of 2021, in line 

with the guidance, representing a reduction of 28.8% compared to the same period of 2020. In 4Q21, recurring net 

income reached R$ 48 million, down 3.7% in the quarter and 49.8% compared to 4Q20. 

 

 

 

 

 

 

 

 

 

 

Credit Portfolio Distribution  

The total loan portfolio reached R$ 15,967 million in 4Q21, representing an increase of 6.1% in the quarter and 

14.0% in twelve months. 

In line with the Bank's strategy, the retail portfolio grew by 18.1% in the last twelve months and already represents 

89.3% of the total portfolio.   

 

       Recurring Net Income (R$ Million)                                             Recurring ROAE (%p.a.) 

 

96

88

85

50 48

4Q20 1Q21 2Q21 3Q21 4Q21

Recurring Net Income

 

 

9.9%
9.0% 8.8%

5.1% 5.0%

4Q20 1Q21 2Q21 3Q21 4Q21

Recurring ROAE

M&A 
Granito 

18 
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 As the portfolio is mainly retail, the total portfolio is distributed with low customer concentration: 

 

 

 

 

Other Assets 

 In addition to the loan portfolio, Bmg has other significant assets, such as: (i) total cash, (ii) tax credits and (iii) 

goodwill. 

 

 

 

 

 
 

Other assets 4Q21 3Q21 4Q/3Q (%) 4Q20 4Q/4Q (%) 

Total Cash1 4,982 3,952 26.1% 4,894 1.8% 

Tax Credit 3,210 3,095 3.7% 2,664 20.5% 

Arising from loan provision 1,724 1,580 9.1% 1,471 17.2% 

Other temporary differences 804 829 -3.0% 493 62.9% 

Tax loss 682 686 -0.6% 699 -2.5% 

Goodwill on acquisition of subsidiaries - - n/a 96 -100.0% 

1) Available cash, interbank investments and government securities accounted for in marketable securities, excluding transactions subject to 
buyback with a corresponding entry to liabilities. 

 

Credit Portfolio (R$ Million) 4Q21 3Q21 4Q/3Q (%) 4Q20 4Q/4Q (%) 

Retail Portfolio  14,256 13,238 7.7% 12,074 18.1% 

     Payroll Credit Card  8,131 8,055 0.9% 8,140 -0.1% 

     Payroll Loan 2,304 2,268 1.6% 1,853 24.3% 

     Personal Credit 1,646 1,196 37.6% 895 83.8% 

Direct Debit Loan  1,002 936 7.0% 813 23.3% 

Traditional Credit Card 259 183 41.6% 83 213.1% 

FGTS Anticipation 385 77 397.2% 0 n/a 

     US Payroll 1,464 1,220 20.0% 974 50.3% 

     Retail Companies 712 499 42.7% 212 236.7% 
Wholesale Portfolio 1,650 1,748 -5.6% 1,853 -11.0% 

     Structured Operations 1,155 1,208 -4.4% 1,341 -13.8% 

     Companies 494 540 -8.4% 512 -3.5% 

Run off Portfolio1 61 64 -4.7% 80 -22.9% 

Total Credit Portfolio 15,967 15,050 6.1% 14,006 14.0% 

1) The run off portfolio includes the legacy payroll loan, Lendico, vehicles and home equity loan. 

 

 

 

 

 
 

Customer concentration R$ Million % Portfolio 

10 largest clients 1,072 6.7% 

50 largest clients 1,684 10.5% 

100 largest clients 1,958 12.3% 
 

 

Payroll 
Credit Card

50.9%

Payroll Loan 
14.4%

Direct Debit Loan and 
Traditional Card 

7.9%

FGTS 
Anticipation 

2.4%

US Payroll 
9.2%

Retail 
Companies 

4.5%

Wholesale 
10.3%

Run off
0.4%

Retail
89.3%
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Funding 

Market funding ended 4Q21 with a balance of R$ 20,699 million, an increase of 14.9% in relation to the same period 

of the previous year and 9.6% compared to the previous quarter.  

The Bank works on the diversification of funding, seeking sustainable lines to ensure the best match between assets 

and liabilities. Bmg operates through its own funding structure and about 50 distributors. For retail, Bmg seeks to 

diversify its base and already has about 240 thousand direct and indirect investors.  

 

 

 

 

 

 

 

 

 

 

 
1- CBFácil invested resources in the Bank, in counterpart to the capital increase, of which R$ 600 million was in a Time Deposit and R$ 400 
million in a Senior Financial Bill. Accordingly, the joint operation had no cash effect. 

 

The Bank has renewed its funding and maintained funding balances via distributors. In 3Q21, we successfully 

completed our first issue of Public Financial Bills in the quarter in the amount of R$ 300 million maturing in 24 

months and 10 days and remuneration of CDI + 1.80% p.a. In 4Q21, we again raised funds via Guaranteed Financial 

Bills with the Central Bank, ending the period with a balance of R$1,114 million at an interest rate of Selic + 0,75% 

p.a. 

 

 

 

 

 

 

 

 
 
 

 

Time Deposit 
82.4%

Financial Bills 
9.5%

Credit Assignment 
and Securitization

7.4%

Other 
0.7%

Funding (R$ Million) 4Q21 3Q21 4Q/3Q (%) 4Q20 4Q/4Q (%) 

Deposits      17,052       16,267  4.8%      12,320  38.4% 

    Time Deposit       15,360       14,602  5.2%      10,722  43.3% 

    Interbank Deposits              78               82  -5.2%              36  114.8% 

    NDPGE        1,615         1,582  2.0%        1,562  3.4% 

Financial Bills        1,961             893  119.6%        3,435  -42.9% 

    Senior            718             764  -6.0%            532  34.9% 

    Subordinated              20               20  2.3%              19  5.3% 

    Perpetual            109             109  -0.2%            114  -4.0% 

    LFG        1,114                -    n/a        2,769  -59.8% 

Securitization        1,434         1,462  -1.9%        1,552  -7.6% 

Credit Assignment            100             128  -21.8%            345  -70.9% 

LCA & LCI            106             130  -18.5%            100  6.4% 

Borrowings and Onlendings              46                 2  2230.6%            269  -82.9% 

Market funding 20,699 18,882 9.6% 18,019 14.9% 

   Subsidiaries1            770             976  -21.1%        1,061  -27.4% 

Total funding 21,471 19,858 8.1% 19,081 12.5% 

 
 
 
 

Market funding breakdown (%) 
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Assets and Liabilities Management 

In order to maintain proper management of its assets and liabilities, Bmg prioritizes an elongated funding structure 

and, hence, has a positive gap of 2 months, with the duration of its assets at 19 months and liabilities at 21 months.  

The asset and liability management strategy adopted by management has proven capable of adhering to the stress 

scenarios, so that the Bank does not to need to lengthen its liabilities during the uncertainty scenario. 

To date, receipt of credit installments has been normal, and the Bank has been able to renew the maturities of its 

liabilities. Furthermore, Bmg has expertise and high capacity for securitization of its assets, considering that relevant 

part of the credit portfolio refers to payroll products. 

Since the 3Q20, the Bank opted to dismantle its derivative positions for the purpose of IPCA hedging and replace it 

with a natural hedge with the acquisition of NTN-Bs, consequently increasing its cash position. 

 

Shareholders’ Equity 

Shareholders' Equity on December 31, 2021 reached R$ 3,863 million, a reduction of 1.5% in relation to the previous 

quarter and 6.4% compared to the same period of the previous year. In the fiscal year of 2021, shareholders' equity 

varied mainly due to: (i) accounting net income of R$ 242 million; (ii) treasury shares and the cancellation of shares 

that were in treasury, reducing capital by R$ 26 million; (iii) negative effect of mark-to-market in the amount of 

R$304 million; and (iv) declaration of ISE as shown below. 

Bmg's strategy is to maximize the payment of the ISE in view of the tax benefits that accrue. As a result, in the fiscal 

year of 2021, the Bank declared Interest on Shareholders' Equity (ISE) in the amount of R$ 184 million, equivalent 

to a payout of 76% on accounting net income for the period. 

 

 

 

 

 

 

 

 

 
 

 Shareholder’s Equity (R$ Million) and Basel Ratio (%) 

 

3,017 2,882 2,802 2,533 2,513

4,128 4,044 4,053 3,923 3,863

17.8% 17.5% 16.5% 14.1% 14.7%

4Q20 1Q21 2Q21 3Q21 4Q21

Main Capital Shareholders' Equity Basel Ratio
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Basel Ratio 

According to CMN Resolution 4.193/13 and complementary regulations, financial institutions are obliged to 

maintain shareholder’s equity compatible to the risk level of their assets structure, duly weighted by factors that 

vary from 0% to 1,250% and a minimum ratio of 8.0% of equity in relation to risk-weighted assets plus 2.5% of 

additional of main capital conservation (ACP). In accordance with Res. 4.783, the ACP is at 2.0%, and with a return 

scale to 2.5% on April 1, 2022.  

Bmg’s Reference Equity conrresponded to 14.7% of the risk-weighted assets at December 31, 2021.  The Reference 

Equity is being substantially impacted by the mark-to-market of government securities, having an effect of about 

3.7 percentage points on the Basel ratio. Considering the market scenario at the close of 4Q21, about 36% of the 

accrual of this mark-to-market occurs by the end of 2022 and cumulatively 70% by the end of 2023. 

 

 

 

 

 

 

 

 

 

 

 

 

BMGB4 
The Bank has a robust corporate governance structure. In addition to the obligations established in Level 1 of 

corporate governance of B3 S.A – Brasil, Bolsa, Balcão, the Bank adopted some of the obligations set forth in the 

Novo Mercado: (i) the 100% tag-along right, guaranteeing all shareholders the same price and conditions offered to 

the controlling shareholder in case of sale of control; (ii) simultaneous disclosure in Portuguese and English earnings 

results and material facts; and (iii) Board of Directors composed of 2 or 20% (whichever is greater) of Independent 

Members, and currently one third is composed of independent members, including the vice-president. Furthermore, 

the Bank has: (i) an Audit Committee composed exclusively of independent members, (ii) four other committees 

directly subordinated to the Board of Directors, all with the presence of independent members; and (iii) a sitting 

Fiscal Council.  

 

Basel Ratio (R$ Million) 4Q21 3Q21 4Q/3Q (%) 4Q20 4Q/4Q (%) 

Reference Equity            2,645       2,663  -0.6%      3,150  -16.0% 

    Tier I           2,625       2,643  -0.7%      3,130  -16.1% 

       Main Capital           2,516       2,533  -0.7%      3,017  -16.6% 

       Complementary Capital              109          109  -0.2%         114  -4.0% 

    Tier II                20             20  2.3%            19  5.3% 

Risk-Weighted Assets        18,043     18,928  -4.7%    17,736  1.7% 

    Credit Risk        16,842     17,537  -4.0%    16,903  -0.4% 

    Market Risk              102          292  -65.0%              9  990.1% 

    Operational Risk           1,099       1,099  0.0%         823  33.5% 

Basel Ratio 14.7% 14.1% 0.6 p.p 17.8% -3.1 p.p 

 Minimum required by the Central Bank 8.00% 8.00%  8.00%  

 Additional of Main Capital Conservation 2.00% 1.625%  1.25%  

Tier I 14.6% 14.0% 0.6 p.p 17.7% -3.1 p.p 

Minimum required by the Central Bank 6.00% 8.00%  6.00%  

Additional of Main Capital Conservation 2.00% 1.625%  1.25%  

Tier II 0.1% 0.1% 0.0 p.p        0.00  0.0 p.p 
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On August 24, 2020, the market maker activities began, aiming to promote higher liquidity for the securities and in 

line with the Bank's commitment to investors and the best market trading practices. 

On March 30, 2021, the Bank announced the new 12-month Share Buyback Program, authorizing the acquisition of 

up to 9,905,227 own preferred shares, corresponding to up to 10.0% of the outstanding shares for holding in 

treasury, cancellation, replacement in the market or payment of compensation to executives under long-term 

incentive plans. In addition, the Bank canceled 8,242,120 shares. As of December 31, 2021, the Bank held 51,107 

treasury shares. 

Bmg’s preferred shares (BMGB4) remained in the portfolios in effect from January to April 2022 of the following B3 

stock indices: 

• IBRA (Brazil Broad-Based Index) 

• IFNC (Financial Index) 

• IGC (Special Corporate Governance Stock Index) 

• IGCT (Corporate Governance Trade Index) 

• ITAG (Special Tag Along Stock Index) 

• SMLL (Small Cap Index) 

On the date of this release, the total shares issued by Bmg is 583,232,411 shares, 64% of which are common and 

36% are preferred. The Guimarães family owns 82.3% of the total shares.  

The table below shows the performance of the Bank's shares and market indicators: 

 

 

 
 
 
 
 
 

 
 
 

Source: Bmg and Bloomberg. 
(1) Historical price adjusted by dividends/ISE. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Performance and Indicators 4Q21 3Q21 4Q20 

Closing Price (R$)1           3.12            3.38            5.66  
Average daily trading volume (R$ million)             3.9              6.2              9.9  
Treasury shares (million)         0.1          0.1          3.6  
Outstanding shares - Preferred (million)     101.5      100.3      103.9  
Market capitalization (R$ million)         1.8          2.2          3.7  
Number of shareholders   58,699    55,726    42,418  
Price/Earnings (P/E)         6.7          7.3        10.1  
Price/Book Value (P/B)         0.5          0.5          0.8  
Dividend Yield (%)       10.1          5.3          3.2  

 
 
 
 

Market Consensus 
(BMGB4) 

Sell-side recommendations 
 

Buy: 1 
Hold/Neutral: 3 

Sell: 0 
 

Source: independent research 
firms and sell-side. 
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GUIDANCE 
2021 Projections 

Below is a follow-up of the projections for 2021 with deliveries within the established guidance:  

 

 

 

 

 

 

 

 

 

 

 
The base scenario for each of the lines is the center of the range. Values based on the Managerial Income Statement.  1. Clients with a balance 
in the portfolio or card issuance/ purchases in the last 12 months. | 2. Banking product: includes income from credit operations and marketable 
securities transactions + funding expenses and derivative + income from services rendered. | 3. Includes personnel + administrative + tax + net 
operating expenses. | 4. Includes mass civil lawsuits, strategic civil, labor and tax provisions. | 5. Methodology: Income tax + social contribution + 
deferred tax assets / Profit before taxation + statutory profit sharing. | 6. For a better visualization and understanding of the indicator, we 
removed the negative sign with which the indicator was disclosed to reinforce that in the 2021 fiscal year there was a tax and social contribution 
revenue. 
 
 

2022 Projections 

Seeking better alignment with the market, we present Bmg's results projection for 2022 as follows: 

The base scenario for each of the lines is the center of the range. Values based on the Managerial Income Statement. | 1. Banking product: 
includes income from credit operations and marketable securities transactions + funding expenses and derivative + income from services 
rendered. | 2. Includes personnel + administrative + tax + net operating expenses. | 3. Includes mass civil lawsuits, strategic civil, labor and tax 

 2021 Projections 2021 Performed 

Operating - Million    

Active clients 1  6.2   6.8 6.3 

Digital accounts  5.3   5.8 6.3 

Financial – R$ Million 
  

 

Total credit portfolio growth 6%   10% 14% 

Financial margin 2 3,585   3,885 3,678 

Cost of credit – net provision expenses (665) (765) (719) 

Cost of credit – commissions (780) (880) (820) 

Non-interest expenses 3 (1,825)   (1,925) (1,883) 

           Operational provision 4 (390)   (460) (450) 

Results of subsidiaries 15   35 48 

Effective tax rate 5 6 6% 16% 17.6% 

 

 
2021 Performed 2022 Projections 

R$ Million 
   

Total credit portfolio growth 14% 17% 21% 

Financial margin 1 3.678 4.285 4.585 

Cost of credit – net provision expenses (719) (855) (955) 

Cost of credit – commissions (820) (880) (980) 

Non-interest expenses 2 (1,883) (2,250) (2,350) 

           Operational provision 3 (450) (475) (545) 

Results of subsidiaries 48 70 90 

Effective tax rate 4 5 17,6% 7% 17% 
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provisions. | 4. Methodology: Income tax + social contribution + deferred tax assets / Profit before taxation + statutory profit sharing. | 5. It is 
being considered an expectation of revenue in tax and social contributions. 

 

2023 Perspectives 

In addition, in order to allow a medium-term vision of the Bank, we reaffirm the perspectives of the financial 

indicators for the year 2023. 

 

Financial 
 

 

Total credit portfolio growth (CAGR Dec/20-Dec/23) >15% Maintained 

Financial margin after cost of credit 1 (CAGR 2021-2023) >12.5% Maintained 

Non-interest income (% of financial margin after cost of credit) approx. 7% Maintained 

Efficiency Ratio 2 (%) <50% Maintained 

Results of subsidiaries (R$ Million) approx. 70 Maintained 

Recurring ROAE (% p.a.) >15% Maintained 

 

Values of 2023 perspectives based on Managerial Income Statement.  

1. financial margin after net provision and agents’ commission expenses + income from services rendered | 2. efficiency ratio: (Personnel 

Expenses + Other Administrative Expenses + Other Operating Expenses (net from operating income)) / (Gross Profit from Financial 

Intermediation before allowance for loan losses + Income from Services Rendered + Tax Expenses). 

 

 

RATINGS 

 

 

 
 

 

 

 
 
 

 

 

 

Agencies Date Rating Perspective 

FITCH 
Ratings 

October 2021 
Local Currency A (bra) National: Stable 

Foreign Currency B+ IDR: Stable 

Moody‘s 
June 2021 Local Currency A-.br 

Stable 
May 2020 Foreign Currency B1 

RISKbank November 2021 Low Risk for Medium Term 2 In monitoring 
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ANNEX I – Managerial Income Statements  

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

          

INCOME STATEMENTS (R$ Million)   4Q21 3Q21 2Q21 1Q21 4Q20 2021 2020 

         

Income from financial intermediation   1,561   1,334   1,300   1,278   1,292      5,473      4,797  

Credit and leasing operations    1,165   1,133   1,106   1,134   1,124      4,538      4,405  

Marketable securities transactions       375      181      174      129      150         859         302  

Income from services rendered         21        20        21        15        19           77           91  

Expenses on financial intermediation      (660)    (425)    (376)    (334)    (333)    (1,795)    (1,017) 

 Funds obtained in the market       (692)    (543)    (397)    (355)    (310)    (1,988)    (1,318) 

 Result with derivative financial instruments         42      126        26        24       (20)        219         322  

 Loans and onlendings       (10)        (8)        (5)        (4)        (3)         (27)         (20) 

Gross profit from financial intermediation before cost of credit       901      909      924      944      960      3,678      3,781  

 Provision for impairment of credits       (252)    (246)    (208)    (218)    (187)       (923)       (819) 

 Credit operations recovered        54        74        41        35        35         204         114  

 Agents’ commissions     (199)    (214)    (210)    (197)    (193)       (820)       (697) 

Gross profit from financial intermediation      503      523      547      565      614      2,139      2,379  

Other operating income (expenses)     (467)    (463)    (463)    (442)    (480)    (1,835)    (1,768) 

 Personnel expenses        (76)      (71)      (65)      (62)      (66)       (273)       (257) 

 Other administrative expenses       (248)    (224)    (223)    (214)    (242)       (909)       (827) 

 Tax expenses       (34)      (35)      (35)      (35)      (37)       (139)       (142) 

 Equity in the results of subsidiary and associated companies         10        19          9        10         (3)          48          (31) 

Other operating expenses/income     (119)    (154)    (148)    (140)    (132)       (561)       (511) 

Operating profit         36        60        84      123      134         304         611  

Non-operating results          3         (0)        (6)        (0)        (0)           (3)            1  

Profit before taxes and profit sharing         40        60        78      123      134         301         612  

Income tax and social contribution         13        17        30       (20)      (15)          41        (162) 

Statutory and non-controlling participations           (5)      (27)      (23)      (15)      (23)         (70)         (69) 

Net Income        48        50        85        88        96         271         381  
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Managerial reclassifications 

In order to enhance transparency and facilitate the analysis of financial performance, all analyzes and indicators 

presented throughout the release are calculated based on the Managerial Income Statement.  

The table below shows the reconciliation between the accounting and managerial income statement in the quarter 

and the fiscal year: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Managerial Income Statement historic is available in the file “Spreadsheets” on the Investor Relations website (www.bancobmg.com.br/ir). 

 

 

 

 

 

 

 

 

 

 

4Q21 
Accounting 

Exchange 
Var. and 

Overhedge 

Managerial 
Reclassifications 

Managerial 
(R$ Million) 

Income from financial intermediation 1,380 (39) 220 1,561 

 Credit operations 1,004 (39) 199 1,165 

 Marketable securities transactions 375     375 

 Income from services rendered     21 21 

Expenses on financial intermediation (702) 42 0 (660) 

 Funds obtained in the market (692)     (692) 

 Derivative financial instruments 1 42   42 

 Loans and onlendings (10)     (10) 

Net income from financial intermediation before the cost of 
credit 

678 3 220 901 

 Provision for impairment of credits (252)     (252) 

 Credit operations recovered 54     54 

 Agents’ commissions 0   (199) (199) 

Net income from financial intermediation 479 3 21 503 

Other operating income (expenses) (445) (0) (21) (467) 

 Income from services rendered 21   (21) 0 

 Personnel expenses (76)     (76) 

 Other administrative expenses (248)     (248) 

 Tax expenses (34) (0)   (34) 

 Equity in the earnings (loss) of subsidiaries 10     10 

 Other operating expenses/income (119)     (119) 

Operating result 34 2 0 36 

 Non-operating income (expenses) 3     3 

Profit before taxation and profit sharing 37 2 0 40 

 Income tax and social contribution 16 (2)   13 

 Statutory profit sharing (5)     (5) 

Net Income 48 0 0 48 
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Managerial Income Statement historic is available in the file “Spreadsheets” on the Investor Relations website (www.bancobmg.com.br/ir). 

Goodwill - In August 2011, Banco Bmg acquired financial institutions, recording a goodwill of R$ 1,450 million based 

on the expectation of future profitability. Goodwill has monthly straight-line amortization in the amount of R$ 12 

million, with the amortization ending in August 2021. Since all the effects of goodwill already are fully deducted from 

reference equity for the calculation of the Basel Ratio, Bmg chose to demonstrate its results excluding the effect of 

the goodwill amortization. 

Exchange Variation and Overhedge - The Bank has credit operations that are subject to exchange variations, 

partially offset by foreign currency funding. The variations are reclassified managerially to the funds obtained in the 

market line. In addition, Bmg carried out an overhedge operation to protect the exchange rate from Bmg Cayman's 

Shareholders' Equity. 

Managerial reclassifications - Reclassification between lines of agents’ commissions expense and income from 

services rendered to reconcile with the structure of the financial margin.  

Dilution of % Granito Stake - In November 2020, Bmg and Banco Inter announced a partnership, in which both each 

hold 45% interest in Granito, while the founding partners of Granito have the remaining 10%. The partnership aims 

to maximize opportunities for digital services. The operation was completed on March 5, 2021, generating a gain in 

1Q21 of R$ 18 million, net of taxes. This gain was not considered in the recurring result of the period. 

2021 
Accounting Goodwill 

Exchange 
Var. and 

Overhedge 

Managerial 
Reclassifications 

Dilution 
% 

Granito 

Other 
Adjustments  

Managerial 
(R$ Million) 

Income from financial intermediation 4,670   (94) 897     5,473 

 Credit operations 3,812   (94) 820     4,538 

 Marketable securities transactions 859           859 

 Income from services rendered       77     77 

Expenses on financial intermediation (1,896)   101 0     (1,795) 

 Funds obtained in the market (1,988)           (1,988) 

 Derivative financial instruments 118   101       219 

 Loans and onlendings (27)           (27) 

Net income from financial intermediation before the cost of 
credit 

2,774   7 897     3,678 

 Provision for impairment of credits (923)           (923) 

 Credit operations recovered 204           204 

 Agents’ commissions 0     (820)     (820) 

Net income from financial intermediation 2,055   7 77     2,139 

Other operating income (expenses) (1,955) 96 (1) (77) 23 79 (1,835) 

 Income from services rendered 77     (77)     0 

 Personnel expenses (273)           (273) 

 Other administrative expenses (1,036) 96     23 8 (909) 

 Tax expenses (138)   (1)       (139) 

 Equity in the earnings (loss) of subsidiaries 48           48 

 Other operating expenses/income (632)         71 (561) 

Operating result 100 96 6 0 23 79 304 

 Non-operating income (expenses) 28       (31)   (3) 

Profit before taxation and profit sharing 128 96 6 0 (8) 79 301 

 Income tax and social contribution 184 (43) (6)   (10) (84) 41 

 Statutory profit sharing (70)           (70) 

Net Income 242 53 0 0 (18) (5) 271 

 

http://www.bancobmg.com.br/ir
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Other adjustments – related to events that occurred in 3Q21 referring to taxes to be offset in the net amount of 

R$108 million and adjustments in the balances of judicial deposits in the net amount of R$98 million (R$179 million 

gross), both impacting the other operating expenses/revenues line; and other administrative expenses in the net 

amount of R$4 million (R$8 million gross). 

 

 

ANNEX II – Balance Sheet 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ASSETS (R$ Million)   4Q21 3Q21 2Q21 1Q21 4Q20  
       

Available cash         350         507         400         388         136  

Short-term interbank investments           50              -              -           45           25  

Financial Instruments     26,806    26,070    24,265    22,033    21,611  

Investments in interbank deposits            39           19           18           22           25  

Marketable securities and derivatives     12,262    12,378    11,131      9,054      8,792  

Credit operations     15,351    14,439    13,874    13,679    13,510  

Provision for impairment of credits        (846)       (767)       (759)       (722)       (717) 

 Interfinancial relations         197         162         142         158         160  

Other credits      5,454      5,481      4,946      4,978      4,490  

Other assets      3,672      3,561      3,211      3,219      3,011  

Permanent assets      1,782      1,920      1,735      1,760      1,479  

Investments         217         236         236         226         219  

Property and equipment      1,324      1,491      1,578      1,591      1,593  

Intangible      1,013      1,203      1,282      1,273      1,248  

Total Assets   34,399    33,947    31,566    29,420    28,234  

          

LIABILITIES AND EQUITY (R$ Million)   4Q21 3Q21 2Q21 1Q21 4Q20 

         

Deposits and other financial instruments     26,583    25,993    23,683    21,258    20,129  

Deposits    17,640    17,022    15,454    13,522    13,144  

Funds obtained in the open market       5,942      7,001      5,235      3,063      2,299  

Funds from acceptance and issue of securities       2,373      1,320      2,101      3,785      3,814  

Borrowings and onlendings          563         509         761         795         769  

Derivative financial instruments            65         141         132           93         103  

     Interfinancial relations          200         188         181         176         185  

    Provisions         917         921         882         835         791  

    Tax liabilities         152         106         105         168           77  

    Other liabilities      2,683      2,817      2,662      2,940      2,923  

    Non-controlling interests             0             0             0             0             0  

    Equity      3,863      3,923      4,053      4,044      4,128  

Total Liabilities and Equity   34,399    33,947    31,566    29,420    28,234  

  
 


