


Investor Relations

❑ Banco Daycoval’s financial performance in the third quarter of 2025 

underscores the strength and resilience of its business model, supported by 

a diversified credit portfolio, high operational efficiency, and strategies 

guided by long-term sustainability. Disciplined funding management, strict 

cost control, and the consistent expansion of fee revenues continue to 

reinforce the bank’s solid capital position and its ability to generate stable 

and recurring results.

❑ Recurring net income reached R$ 474.3 million in the third quarter of 

2025, representing an 11.4% increase compared to the previous quarter 

and 15.8% y-o-y growth. Recurring net income for the first nine months 

of 2025 totaled R$ 1,373.3 million, an 18.6% increase over the same 

period of the previous year. The recurring return on average equity 

(ROAE) stood at 24.3% both in the quarter and in the nine-month 

period.

❑ Banco Daycoval closed the third quarter of 2025 with accounting net 

income of R$ 473.3 million, up 13.8% q-o-q and 5.0% y-o-y. In the first 

nine months of the year, net income totaled R$ 1,341.0 million, a 6.7% 

increase compared to the same period in 2024. Accordingly, the 

accounting ROAE reached 24.2% in the quarter and 23.7% in the nine-

month period.

❑ The expanded loan portfolio totaled R$ 64.4 billion, up 13.6% y-o-y, but 

down 3.4% quarter-on-quarter, reflecting lower loan origination 

volumes in the corporate segment during the period.

❑ In the companies segment, the portfolio reached R$ 44.2 billion, a 5.2% 

decline in the third quarter of 2025 compared to the previous quarter, 

mainly due to lower origination in the receivables purchase credit line. 

The avals and sureties and leasing lines continued to expand, posting 

q-o-q increases of 6.1% and 4.0%, respectively.

❑ In the retail segment, the public payroll loan credit portfolio totaled R$ 

16.4 billion at the end of the third quarter of 2025, reflecting moderate 

5.6% growth y-o-y. On a quarterly basis, the portfolio showed a slight 

contraction, as a result of operational adjustments in key agreements 

within the segment following the implementation of new regulatory 

criteria.
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❑ The auto loan portfolio totaled R$ 3.3 billion in the third quarter of 

2025, representing a 39.4% increase compared to the same period of 

the previous year. The result was driven by favorable macroeconomic 

conditions, greater operational synergies with loan correspondents, and 

expansion of the Daycoval branch network.

❑ Total funding reached R$ 68.1 billion in the third quarter of 2025, 

reflecting a 9.2% increase compared to the previous quarter and 20.2% 

growth y-o-y.

❑ Highlights include the increase in Local Securities issued to institutional 

investors, which grew 10.6% q-o-q, reaching R$ 27.1 billion, reflecting 

the lower cost observed in the Local Securities market. International 

funding also increased 11.9% in the same comparison basis, supported 

by the expansion of the international counterparty base and favorable 

market conditions.

❑ In the third quarter of 2025, the 90-day NPL ( Non Performing Loan) 

ratio stood at 2.3%, a 0.5 p.p. decrease compared to the previous 

quarter. The decline reflects a methodological change, with the Bank 

resuming the write-off of operations overdue for more than 390 days, 

leading to the reduction of related provisions in retail portfolios.

❑ The loan loss provision (LLP) balance posted a slight 6.3% decrease 

compared to the second quarter of 2025, from R$ 2.4 billion to R$ 2.3 

billion. This variation is mainly due to higher write-offs in retail 

portfolios, as mentioned above. The coverage ratio (LLP balance / 

overdue loans more than 90 days past due) rose during the period, 

closing the quarter at 153.8%, in line with the balance sheet protection 

strategy.

❑ The net interest margin (NIM) increased by 1.0 percentage point, from 

8.5% in the second quarter of 2025 to 9.5% in the third quarter, 

reflecting the technical impact of a higher number of business days in 

the period, the growth in average remunerated assets, and the 

reduction in funding costs — factors that offset the stable spreads 

observed recently.

❑ The recurring efficiency ratio ended the third quarter of 2025 at 30.7%, 

a 1.0 p.p. improvement compared to the previous quarter, reflecting the 

effectiveness of the cost control strategy.
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❑ In the investment and capital markets universe, the fiduciary services 

division reached R$ 183.9 billion in assets under service as of 

September 2025 — a 38.9% increase compared to the same period of 

the previous year — serving 218 asset managers.

❑ Daycoval Asset Management closed the period with R$ 25.1 billion in 

assets under management, reflecting the strength and consistency of its 

business model, currently comprising 112 investment funds.

❑ The expansion of these business fronts has contributed significantly to 

the growth of income from services, which totaled R$ 501.3 million in 

the year to date, up 31.1% compared to the same period in 2024. This 

performance reinforces Banco Daycoval’s evolving position across the 

services, corporate, investment, and capital markets segments, 

underpinned by efficiency, soundness, and consistent value creation.
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Daycoval achieved 17th place among the 100 largest banks in the country in the Valor 1000 

ranking, which celebrates its 25th edition as one of the most respected publications in the 

Brazilian corporate market. Prepared by the Center for Finance Studies at FGV in partnership 

with Serasa Experian, the ranking evaluates the 1,000 largest companies in Brazil based on an 

accounting and financial assessment, accounting for 70% of the final score, and an ESG 

practices assessment, accounting for 30% of the final score. The result reinforces Daycoval’s 

strength, performance, and commitment to sustainability and governance.

02
Daycoval is among the 20 largest banks in the country in the edition of the 

Valor 1000 Finance ranking

01
Daycoval strengthens its offering for high-income clients and expands its 

presence in investments

Recognized for its strength in commercial credit, Banco Daycoval is advancing in the 

investment segment, focusing on high-income clients and enhancing its digital platform. The 

institution is investing in specialized teams and personalized advisory services, moving closer 

to the private banking model. The recently updated platform offers new features, an improved 

interface, and data-driven recommendations, providing a complete experience for all investor 

profiles. 

03 Formal submission for the opening of the first Branch in the USA

In September 2025, Banco Daycoval filed a request with the Federal Reserve (FED) and the 

Office of the Comptroller of the Currency (OCC) to open a branch in Florida, United States. The 

approval process is ongoing, during which time the institution will continue its operational 

structuring. This move marks a significant step towards Banco Daycoval's international 

expansion, with the future opening of its first office outside of Brazil.

Highlights 3Q25

The 2025 FGV Investment Funds Guide once again highlights Daycoval Asset Management, 

ranking it as the 2nd Best Fixed Income Manager in the Specialist Managers group. The 

evaluation, conducted by the Center for Finance Studies at FGV, considers consistent 

performance, the representativeness of awarded assets, and the diversity of funds. The result 

reinforces the team’s excellence and Daycoval’s commitment to offering high-quality 

investment solutions with technical rigor and solid management.

04
Daycoval Asset ranked as the 2nd Best Fixed Income Manager in the FGV 

Investment Funds Guide 2025
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Main Figures

R$ million, unless otherwise stated

MAIN FIGURES 3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

IN
C

O
M

E Net Income 473.3 415.9 450.6 1,341.0 1,256.7 13.8% 5.0% 6.7%

Recurring Net Income 474.3 425.9 409.6 1,373.3 1,158.2 11.4% 15.8% 18.6%

Income from Loans Operations 2,728.2 2,499.7 2,272.0 7,464.2 6,729.9 9.1% 20.1% 10.9%

F
IN

A
N

C
IA

L

Total Assets 91,638.1 86,771.4 77,511.6 91,638.1 77,511.6 5.6% 18.2% 18.2%

Expanded Loan Portfolio 64,405.2 66,654.2 56,681.3 64,405.2 56,681.3 -3.4% 13.6% 13.6%

- Companies (1) 44,159.1 46,572.2 38,406.2 44,159.1 38,406.2 -5.2% 15.0% 15.0%

- Payroll Loans 16,435.4 16,540.3 15,567.9 16,435.4 15,567.9 -0.6% 5.6% 5.6%

- Auto Loans 3,342.7 3,112.9 2,398.2 3,342.7 2,398.2 7.4% 39.4% 39.4%

- Home Equity 468.0 428.8 309.0 468.0 309.0 9.1% 51.5% 51.5%

Funding 68,140.8 62,376.7 56,707.3 68,140.8 56,707.3 9.2% 20.2% 20.2%

- Total Deposits + LCI + LCA 29,288.1 27,306.6 26,061.7 29,288.1 26,061.7 7.3% 12.4% 12.4%

- Financial Bills 27,062.3 24,469.5 22,635.5 27,062.3 22,635.5 10.6% 19.6% 19.6%

- Foreign Exchange 11,188.5 9,997.4 7,481.0 11,188.5 7,481.0 11.9% 49.6% 49.6%

- Onlending FINAME/BNDES 601.9 603.2 529.1 601.9 529.1 -0.2% 13.8% 13.8%

Shareholders' Equity 7,980.4 7,666.9 7,089.8 7,980.4 7,089.8 4.1% 12.6% 12.6%

Regulatory Capital 9,393.9 8,998.9 8,133.8 9,393.9 8,133.8 4.4% 15.5% 15.5%

- Principal Capital 7,966.8 7,643.0 7,066.5 7,966.8 7,066.5 4.2% 12.7% 12.7%

- Complementary Capital 1,427.1 1,355.9 1,067.3 1,427.1 1,067.3 5.3% 33.7% 33.7%

Final Balance LLP 2,275.6 2,428.9 1,871.9 2,275.6 1,871.9 -6.3% 21.6% 21.6%

C
R

E
D

IT
 R

A
T

IO
S BIS Ratio III (%) 15.0% 13.9% 14.8% 15.0% 14.8% 1.1 p.p 0.2 p.p 0.2 p.p

Final Balance LLP/Loan Portfolio 3.5% 3.6% 3.3% 3.5% 3.3% -0.1 p.p 0.2 p.p 0.2 p.p

Final Balance LLP/Stage 3 79.5% 77.8% 92.6% 79.5% 92.6% 1.8 p.p -13.1 p.p -13.1 p.p

Nonperforming Loans Ratio (90 days overdue) 2.3% 2.8% 2.0% 2.3% 2.0% -0.5 p.p 0.3 p.p 0.3 p.p

Coverage Ratio (2) 153.8% 128.5% 166.5% 153.8% 166.5% 25.3 p.p -12.7 p.p -12.7 p.p

P
R

O
F
IT

A
B

IL
IT

Y

Net Interest Margin (NIM-AR) (% p.a.)(3) 9.5% 8.5% 9.2% 8.8% 8.8% 0.9 p.p 0.3 p.p 0.0 p.p

Recurring ROAE (% p.a.) (4) 24.3% 22.6% 23.4% 24.3% 23.3% 1.7 p.p 0.9 p.p 1.0 p.p

Recurring ROAA (% p.a.) (5) 2.2% 2.1% 2.1% 2.2% 2.1% 0.1 p.p 0.1 p.p 0.1 p.p

Return on Average Equity (ROAE) (% p.a.) 24.2% 22.1% 25.7% 23.7% 25.2% 2.2 p.p -1.5 p.p -1.5 p.p

Return on Average Asset (ROAA) (% p.a.) 2.2% 2.0% 2.4% 2.1% 2.2% 0.2 p.p -0.2 p.p -0.1 p.p

Recurring Efficiency Ratio (%) 30.7% 31.7% 32.4% 31.2% 32.5% -1.0 p.p -1.7 p.p -1.3 p.p

O
T

H
E
R

S

Employees 4,121 4,008 3,774 

Total Clients (thousand) (6) 2,429 2,401 2,299 

Number of Branches (Companies) 51 51 51 

Retail Branches - FX and IFP 249 247 216 

(1) Includes Avals and Sureties and Corporates Securities (Debentures and CPRs (Rural Product Notes), CRAs ( Certificates of Agribusiness Receivables), CRIs (Certificates of Real Estate Receivable) and 

CNs (Credit Notes))

(2) LLP Balance/Overdue Loans more than 90 days past due

(3) Includes exchange-rate variance on liability transactions, foreign trading, and excludes matched operations— repurchase agreements — tri-party repos outstanding

(4) Recurring ROAE = Recurring Net Income/Average Shareholders' Equity

(5) Recurring ROAA = Recurring Net Income/Average Assets

(6) Source: BACEN
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Total Assets

R$ 91.6 B

+ 18.2% in 12 months

Expanded Loan 

Portfolio

R$ 64.4 B

+ 13.6% in 12 months

Regulatory

Capital

R$ 9.4 B

+ 15.5% in 12 months

Total Funding

R$ 68.1 B

+ 20.2% in 12 months

Recurring Net 

Income

R$ 474.3 M

+ 15.8% vs. 3Q24

Recurring ROAE

24.3%

+ 0.9 p.p vs. 3Q24

BIS Ratio

15.0%

+ 0.2 p.p in 12 months

Stage 1 and 2 / 

Loan Portfolio

95.6%

Coverage Ratio

153.8%

- 12.7 p.p in 12 months

LLP Balance

R$ 2.3 B

+ 21.6% in 12 months

LLP Balance / 

Expanded Loan 

Portfolio 

3.5%

+ 0.2 p.p in 12 months

Recurring

Efficiency Ratio

30.7%

- 1.7 p.p vs. 3Q24

Rating

AA+.br AA+(bra) brAA+

National Scale | Long Term

Highlights 3Q25

Stable Outlook Stable Outlook Stable Outlook
7
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R$ million

282
327

256

337
356

392 410

357

473
426

47419.3%

1Q23

21.9%

2Q23

16.8%

3Q23

21.5%

4Q23

22.6%

1Q24

23.8%

2Q24

23.4%

3Q24

20.0%

4Q24

26.0%

1Q25

22.6%

2Q25

24.3%

3Q25

Recurring ROAE Recurring Net Income 

282
327

256

337 356
392 410

357

473
426

474

231 228

321 322
368

438 451 433 452
416

473

2Q23

16.8%

21.0%

3Q23

20.6%

4Q23

22.6%

23.3%
21.5%

1Q24

23.8%

26.6%

2Q24

23.4%

25.7%

3Q24

20.0%

24.2%

4Q24

26.0%

19.3%

1Q25

22.6%

15.8%

22.1%

1Q23

24.9%

24.3%
21.9%

24.2%

15.3%

3Q252Q25

Recurring ROAE Accounting ROAE Recurring Net Income Accounting Net Income 

8

R$ million

Results and Returns | Recurring and Accounting

Reconciliation of Key Figures (R$ million) 3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

Accounting Net Income 473.3 415.9 450.6 1,341.0 1,256.7 13.8% 5.0% 6.7%

(-) MtM - Interest and Currency Hedges (1) (1.0) (10.0) (1.6) (32.3) 35.9 -90.0% -37.5% n.a.

(-) Exchange Variation - Equivalence - Foreign 

Investments
- - (3.9) - 16.1 n.a. n.a. n.a.

(-) Income on Asset Divestment - - 46.5 - 46.5 n.a. n.a. n.a.

Recurring Net Income 474.3 425.9 409.6 1,373.3 1,158.2 11.4% 15.8% 18.6%

(1) Net of tax adjustments (IR/CSLL)
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R$ million

7.8%

60,006

8.5%

59,231

8.6%

61,158

8.4%

64,052

8.8%

65,018

8.8%

65,932

9.2%

66,401

9.2%

69,312

9.0%

68,025

8.5%

67,170

9.5%

67,901

NIM-AR Average Remunerated Assets

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

1,551

3Q25

1,137 1,223 1,269 1,311 1,387 1,413 1,478 1,535 1,475 1,387

Income from Financial Intermediation

• Recurring Adjusted Net Interest Margin increased by 1.0 percentage point, 

rising from 8.5% in the second quarter of 2025 to 9.5% in the third quarter. 

This improvement reflects the technical effect of a higher number of business 

days in the period, the growth in average remunerated assets, and a lower 

cost of funding, factors that offset the recent stability in spreads.

9

Results

Recurring and Adjusted Net Interest Margin

Recurring Adjusted Net Interest Margin (NIM-AR) 

(R$ million)
3Q25 2Q25 3Q24 9M25 9M24

3Q25 x 

2Q24

3Q25 x 

3Q24

9M25 x 

9M24

Gross Income from Financial Intermediation 1,549.0 1,368.5 1,474.7 4,353.2 4,342.5 13.2% 5.0% 0.2%

(-) MtM - Interest and Currency Hedges (1.9) (18.3) (2.9) (58.8) 65.2 -89.6% -34.5% n.a.

Adjusted Income from Financial Intermediation (A) 1,550.9 1,386.8 1,477.6 4,412.0 4,277.3 11.8% 5.0% 3.1%

Average Remunerated Assets 72,495.9 70,684.0 70,149.6 71,387.3 68,349.1 2.6% 3.3% 4.4%

(-) Repurchase Agreements - Settlements - Third-

party Portfolio
(4,594.9) (3,513.9) (3,748.8) (3,688.6) (2,565.5) 30.8% 22.6% 43.8%

Average Remunerated Assets (B) 67,901.0 67,170.1 66,400.8 67,698.7 65,783.6 1.1% 2.3% 2.9%

Recurring Adjusted Net Interest Margin (NIM-AR) 

(%YoY) (A/B)
9.5% 8.5% 9.2% 8.8% 8.8% 0.9 p.p 0.3 p.p 0.0 p.p
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• In the third quarter of 2025, the Expanded Credit Portfolio reached R$64.4 billion, up 

13.6% over the past 12 months. On a quarterly basis, the portfolio decreased by 3.4%, 

mainly due to lower demand in the receivables purchase business line. Conversely, the 

avals and sureties and leasing segments continued to expand, posting increases of 6.1% 

and 4.0%, respectively, compared to the second quarter of 2025.

R$ million

172

2,133

1Q23

191

2,142

2Q23

213

2,161

3Q23

239

2,203

4Q23

255

2,259

1Q24

271

2,319

2Q24

309

2,398

3Q24

333

2,545

4Q24

384

2,811

1Q25

429

3,113

2Q25

468

3,343

3Q25

52,99752,923 52,720

39,282

57,239 55,180
58,413 56,681

65,466
62,235

66,654 64,405

50,154

11,336

49,304

38,214

12,174

50,258

37,081

13,542

52,580

40,414

14,384

52,647

15,161

53,644

40,171

15,651

52,894

38,406

15,568

57,169

46,787
37,506

58,478

42,765

16,275

61,945

46,572

16,540

62,746

44,159

16,43515,801

+13.6%
-3.4%
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Expanded Loan Portfolio 

Expanded Loan Portfolio (R$ million) 3Q25 2Q25 3Q24
3Q25 x 

2Q25

3Q25 x

3Q24

Companies (1) 44,159.1 46,572.2 38,406.2 -5.2% 15.0%

Public Payroll Loans 16,435.4 16,540.3 15,567.9 -0.6% 5.6%

Auto Loans/Other 3,342.7 3,112.9 2,398.2 7.4% 39.4%

Home Equity 468.0 428.8 309.0 9.1% 51.5%

Total Expanded Loan Portfolio 64,405.2 66,654.2 56,681.3 -3.4% 13.6%

(1) Consider Avals and Sureties and Corporate Securities

Quarter Average of Expanded Loan Portfolio

Companies

Home Equity

Public Payroll Loans

Auto Loans

Companies

R$ 44.2 billion
68.6%

Receivables

Purchase

R$ 9.6 B
22%

Avals and

Sureties

R$ 8.7 B
20%

Working

Capital & 

FGI

R$ 8.1 B
18%

Corporate 

Securities

R$ 5.7 B
13%

Trade 

Finance

R$ 5.2 B
12%

Leasing

R$ 4.0 B
9%

Retail

R$ 20.2 billion
31.4%

Payroll

Loan

R$ 14.6 B
72%

Payroll

Card

R$ 1.8 B
9%

Auto Loan

R$ 3.3 B
17%

Home 

Equity

R$ 0.5 B
2%

Portfolio Breakdown
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Mid-West + 

North

16%

Southeast

Northeast

14%

South
18%

52%

70% of loans over the

next 12 months

Quarter Average of Companies Loan Portfolio Companies

55%

21%

7%

5%
5%

4%
2%

1% Receivables

Real Estate

Vehicles

Financial Investments

Equip. and Imp. Goods

FGI

Agricultural Products

Others

Up to 3 
months

3 - 12 
months

1 - 3 
years

3 - 5 
years

Over 5 
years

42%

28%
22%

6%
2%

Main Client

Top 10 following clients

Top 50 following clients

Top 100 following clients

2.9%

9.5%

10.3%

8.6%

4Q23

35,268

1Q24

35,521

2Q24

34,634

3Q24

38,720

4Q24

39,348

1Q25

42,066

2Q25

42,504

3Q25

36,723

1Q23

35,147

2Q23

34,945

3Q23

39,282

36,176

37,081
40,414

37,506
40,171

38,214

46,787
42,765

46,572
44,159

38,406

+15.0%
-5.2%

Companies Portfolio 

R$ million

Geographic Distribution By Collateral Type

Portfolio ConcentrationBy Maturity
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Companies Portfolio 

Portfolio by Product (R$ billion)

Companies Breakdown (R$ million) 3Q25 2Q25 3Q24
3Q25 x 

2Q25

3Q25 x 

3Q24

Receivables Purchase 9,565.5 12,147.7 8,363.8 -21.3% 14.4%

Avals and Sureties 8,711.3 8,207.1 6,820.8 6.1% 27.7%

Working Capital 6,775.5 7,138.8 7,171.9 -5.1% -5.5%

Corporate Securities (1) 5,710.3 5,590.7 4,101.3 2.1% 39.2%

Trade Finance 5,244.5 5,139.2 4,302.4 2.0% 21.9%

Leasing 3,992.6 3,839.8 3,394.7 4.0% 17.6%

Guaranteed Account 1,712.3 1,746.6 1,607.8 -2.0% 6.5%

FGI PEAC 1,320.4 1,426.6 1,822.9 -7.4% -27.6%

BNDES 602.5 601.7 530.6 0.1% 13.6%

Payment Arrangement 514.3 725.7 289.6 -29.1% 77.6%

Securities 9.9 8.3 0.4 19.3% n.a.

Total Companies 44,159.1 46,572.2 38,406.2 -5.2% 15.0%

(1) Includes Debentures and CPRs (Rural Product Notes), CRAs(Certificates of Agribusiness Receivables), CRIs (Certificates of Real Estate Receivables) and NCs (Credit Notes) 

2Q23 3Q23 4Q23

3.1

1Q24 2Q24

4.1

3Q24 4Q24

8.8

5.0

1Q25

5.1

2Q25 3Q25

12.8

11.0

5.4

2.8

1.4

3.5

10.9

9.2

6.2

3.0

2.1

3.5

10.1

9.8

6.4

3.2

2.6

9.0

8.4

6.8

3.4

4.3

13.8

8.6

1Q23

3.7

5.1

8.5

12.1

8.2

3.8

8.3
8.1

9.6

8.7

4.0

5.7

5.2

5.6

Receivables Purchase

Avals and Sureties

Working Capital + FGI

Corporate Securities

Trade Finance

Leasing
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Products and Services

Derivatives Wholesale FX

DCM

Insurance – 9M25

Services for Companies

Companies

R$ 1.2B

R$ 336 MM
Net Premium Issued

+ 34 thousand
Policies Issued

Reinsurance Limit | 

16 Global Reinsurers

+ 4 thousand
Active Clients

Active Brokers + 13 

Advisors 

+ 600+102 B
Exposure

31
13

62

62

162

7

1Q25 2Q25 3Q25

69

92

175

Guarantees P&C1

Portfolio Profile (Accumulated from Jan/2025 to Sep/2025) Net Premium Issued (in R$ million)

(1) Property and Casualty

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

28.3

16.7

26.2

18.0

31.1

40.0

12.8

33.2

12.9

21.7
16.9

0

10

20

30

40

14.4

3Q23

14.2

2Q23 4Q23

14.1

1Q24

13.6

2Q24 3Q24

12.612.6 12.3

1Q23 1Q25

12.7

4Q24 2Q25

11.8
14.4

3Q25

21.6

13.4

23.3 24.2
19.7

22.721.9

38.5

22.3

28.3

19.321.3

Traded Volume Quantity of Operations (thousand)

NDFs, Swaps and Options, Risk Management for 

Companies and Institutions, Protection against Currency 

and Interest Rate Fluctuations

Foreign Trade, Financial Remittances, Non-resident 

Investors, Customized Solutions

Traded Volume (R$ billion) Traded Volume (R$ billion)

213 158 316
905

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

1,021

3,310

1,420

4,230

6,290
5,780

4,290

Issuance Volume* in R$ million

Debentures, NCs, LFs, CRIs, CRAs, FIDCs, FIPs, FIIs and 

Syndicated Loans

Distributed by Clients and Own Portfolio

* Primary Market

Escrow Account and Clearing Service Bank

Traded Volume (R$ million)

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

1,534
1,741

1,553 1,703 1,711 1,800

2,755
3,180

2,603

4,444

3,714

Investor Relations
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1,590

3Q23

12,695

1,689

4Q23

13,388

1,773

1Q24

13,849

1,802

2Q24

13,760

1,808

3Q24

13,992

1,809

4Q24

14,448

1,828

11,952
14,704

1,836

2Q25

14,591

1,845

3Q25

9,923

1,413

1Q23

10,669

1,505

2Q23

11,336
12,174

13,542
14,384

15,161

1Q25

15,568 15,801 16,275 16,540 16,435
15,651

+5.6%
-0.6%

44%

1Q23

58%

42%

2Q23

58%

42%

3Q23

53%

47%

4Q23

47%

53%

1Q24

42%

58%

2Q24

33%

67%

3Q24

42%

58%

4Q24

44%

56%

1Q25

49%

51%

2Q25

39%

61%

3Q25

1,905

56%

4,066

3,378 3,570 3,631

2,688
3,169

2,707

2,007

2,584

3,473

Net Origination Refinancing

14

38%

20%

19%

12%

8%
3%

R$ million

Portfolio Breakdown Origination Distribution (R$ million)

Public Payroll Loans Porfolio

R$ 1.8 billion

Payroll Card

66 IFP Stores, account for 

25% of Origination of 3Q25

1.8 million

Contracts in the Portfolio

R$ 56.9 million

FGTS | Anniversary Withdraw

61% of Origination

via Refinancing

1.2 million

Active Clients

100% 

Digital Formalization

482

Active Agreements

Public Payroll Loans Payroll Card

INSS

State Governments

Army

Municipalities

Government/SIAPE

Others
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R$ million

214 194 209 239 238 267 297 356 412 433 48764 64 69
68

67
114

157

1Q23

38

2Q23

46

3Q23

47

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 3Q252Q25

242 232 255 286 302 331
366

424
479

547

644

28

+76.0%
+17.7%

Heavy Vehicles Light Vehicles

Heavy Vehicles Light Vehicles

86%

3Q23

14%

86%

4Q23

15%

85%

1Q24

14%

86%

2Q24

15%

85%

3Q24

15%

85%

4Q24

15%

85%

14%

16%

84%

2Q25

18%

82%

3Q25

14%

86%

1Q23

14%

86%

2Q23

2,133 2,142 2,161 2,203 2,259

1Q25

2,398
2,545

2,811
3,113

3,343

2,319

+39.4%
+7.4%

Auto Loans Portfolio

Origination (R$ million)

Average Age of Vehicles

14 years

212 thousand Clients

R$ 16 thousand

Average Ticket

192 Correspondents

15
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R$

468.0
million

in 3Q25

➢ Credit limit from R$ 50 

thousand to R$ 1 million

➢ Credit equivalent to up 

60% of the property

➢ Up to 180 months to pay

➢ Own property built and in 

the name of the borrower

➢ Property with value over 

R$ 100 thousand

➢ Legalized documentation

Advantages Guarantees

+9.1%
in 3 months

+51.5%
in 12 months

Growth of 172.1% 

since 1Q23

R$ million

172 191 213 239 255 271
309 333

384
429

468

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

+51.5%
+9.1%

16

Home Equity

93%

1Q23

2%

98%

2Q23

18%

82%

3Q23

4%

96%

4Q23

26%

74%

1Q24

8%

92%

2Q24

9%

91%

3Q24

9%

91%

4Q24

3%

97%

1Q25

10%

90%

2Q25

8%

92%

3Q25

12
7%

32
34

27
33

24

48

60
53

63

46

Proprietary Origination Correspondents

Origination (R$ million)
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Among our Funds, we highlight:

17

Fixed Income

FIDCs

Multimarkets

FIPs

Others

49%

33%

12%

3%
3%

R$ billion

83 84 84
93 93 94

99 103 106 107
112

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

13.7 14.3 15.0
13.3

14.8
17.3 18.1

21.0 20.9
23.0

25.1

Assets under Management Number of Funds

Asset Management

Products and Services

Funds Mix

Daycoval Asset reaches

MQ1.br Rating by Moody’s, 

the maximum score in national scale

Fund
Redemption

Term

Sep

2025

6

Months

12

Months
2025 Strategy Risk Profile

Daycoval Classic Tít. Bancários FIF %CDI D+1 104% 102% 102% 102% Bank Credit Conservative

Daycoval Classic FIF CIC RF CP %CDI D+1 105% 103% 102% 105% Fixed Income and Private Credit Conservative

Daycoval Classic 30 FIF %CDI D+30 101% 104% 102% 106% Fixed Income and Private Credit Conservative

Daycoval Classic 90 FIF %CDI D+90 115% 110% 108% 112% Fixed Income and Private Credit Moderate

Daycoval Deb. Incentivadas %CDI* D+15 164% 116% 80% 118% Infrastructure Debentures Moderate

Daycoval Deb. Incentivadas Hedge %CDI* D+15 179% 126% 110% 118% Infrastructure Debentures Moderate

Daycoval Classic Estruturado FIDC %CDI D+60 112% 112% 114% 113% FIC FIDCs Moderate

* The CDI is merely an economic reference and not a performance target or benchmark
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1,155 funds
supported by the service 

platform

Composition by 

Funds Volume

R$ billion

37%

29%

11%

9%

8%

5%

1%

FIPs

FIDCs

Multimarkets

Fixed Income

Real Estate

Equity Funds

Others 18

Products and Services

Fiduciary Services

Class of Funds (Quantity)

80 85 90 96 102
117

132
150 152

164

184

147 158 165 166 176 180
199 197 204 214 218

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Assets under Service Asset Managers

28%

28%

20%

7%

7%

6%
4%

FIDCs

FIPs

Multimarkets

Equity Funds

Real Estate

Fixed Income

Others
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A

Cash

Remittance

DayPay

Transfers

Travel Insurance

Global Account

Card

Check

65%

14%

10%

4%

3%

2%

1%

1%

19

• At the end of the third quarter of 2025, the Retail FX portfolio recorded a transaction volume 

of R$ 4,345.5 million. This represents a 19.0% decrease compared to the second quarter of 

2025 and a 5.0% decline year over year, mainly driven by regulatory changes. In addition, the 

concentration of key partners within the portfolio and specific operational adjustments also 

impacted transaction volumes.

Daycoval FX | Retail

Products and Services

Traded Volume (R$ million)

3,258 3,357 3,531 3,675 3,620
4,404 4,575

5,439
4,968 5,363

4,345

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

-5.0%
-19.0%

Income by Product (%) Traded Volume by Currency (%)

24.6 thousand

Operations per Day

+20 

Foreign Currencies
183

Currency Exchange 

Branches in Brazil

8 Products

54%38%

8%

American Dollars

Euro

Others
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Perfil do Investidor

20

Products and Services

Assets under Custody (R$ million)

Digital Investment Plataform

By StateBy Age

250 260 270
290

308 324
346

368
386 400 415

4Q24 1Q25 2Q25 3Q251Q23 2Q23 4Q23 1Q243Q23 2Q24

6,735

3Q24

4,373
4,680 4,941 5,083

3,812

5,532
5,824

6,339

7,168

5,197

+29.6%

+6.4%

AuC Clients (thousand)

Distribution of AuC by Product

Proprietary

LCI/LCA

47%

Third-party

LCI/LCA

Third-party

CDB

Proprietary

Funds

Others*

34%

7% 3%

2%

7%
Proprietary

CDB

+ 200 investment options 

in our APP customized by 

customer profile

*Others include: equities, third-party funds, proprietary and third-party pension plans, private credit, and government bonds.

9%

22%

27%

17%

10%

13%
2%

18 - 24

25 - 31

32 - 38

39 - 45

46 - 52

53 - 59

Over 60

43%

10%
10%

5%

4%

3%

4%

21% SP

MG

RJ

PR

RS

DF

SC

Others

Investor Relations
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R$ million

21

Deposits

43.0%
R$ 29.3 billion

Local 

Securities

39.7%
R$ 27.1 billion

External

Funding

16.4%
R$ 11.2 billion

Onlending

Finame/BNDES

0.9%
R$ 0.6 billion

Total Funding

Funding Breakdown

Total Funding (R$ million) 3Q25 2Q25 3Q24
3Q25 x 

2Q25

3Q25 x 

3Q24

Deposits 29,288.1 27,306.6 26,061.7 7.3% 12.4%

Deposits 1,514.3 1,595.5 1,445.0 -5.1% 4.8%

Time Deposits1 22,540.4 20,543.7 20,240.6 9.7% 11.4%

Letters of Credit (LCI2 + LCA3) 5,233.4 5,167.4 4,376.1 1.3% 19.6%

Financial Bills 27,062.3 24,469.5 22,635.5 10.6% 19.6%

Senior Financial Bills 25,635.2 23,113.6 21,568.2 10.9% 18.9%

Perpetual Financial Bills 1,427.1 1,355.9 1,067.3 5.3% 33.7%

Foreign Exchange 11,188.5 9,997.4 7,481.0 11.9% 49.6%

Foreign Borrowings 8,913.9 8,077.9 3,379.7 10.3% n.a.

Foreign Issuances 2,274.6 1,919.5 4,101.3 18.5% -44.5%

Onlendings FINAME/BNDES 601.9 603.2 529.1 -0.2% 13.8%

Total 68,140.8 62,376.7 56,707.3 9.2% 20.2%

(1) Includes Interbanks Deposits, Time Deposits and in Foreign Currency 

(2) LCI= Real Estate Letter of Credit

(3) LCA= Agribusiness Letters of Credit

0.9%

34.1%

15.3%

48.4%

1.0%

37.4%

13.2%

3Q23

48.8%

1.0%

36.9%

13.4%

4Q23

49.8%

0.9%

36.8%

12.5%

1Q24

47.8%

0.8%

37.1%

14.2%

2Q24

46.0%

0.9%

39.9%

13.2%

3Q24

49.1%

0.9%

2Q23

14.6%

4Q24

44.5%

1.0%

38.2%

16.3%

1Q25

43.8%

1.0%

39.2%

16.0%

2Q25

43.0%

0.9%

39.7%

16.4%

3Q25

46.0%

0.8%

34.6%

18.6%

1Q23

49.7%

48,614
51,968

35.5%

55,274 56,393
59,585

56,707

65,086
60,693 62,377

68,141

51,935

+20.2%

+9.2%

Deposits Onlending FINAME/BNDES Financial Bills Foreign Exchange
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Loan Portfolio

Average Term to 

Maturity (days) Funding

Average Term to 

Maturity (days)

Companies Deposits

Daycoval Leasing 584 Term Deposits 365

Companies 390 Interbank Deposits 306

FGI PEAC 366 LCA 439

Trade Finance 169 LCI 347

Receivables Purchase 75 Funding and Local Securities

Retail Local Securities 669

Public Payroll Loans 634 External Funding -

Home Retail 2,355 Borrowing and Onlending 348

Auto Loans 411 BNDES 507

Total 447 Total 552

Positive Gap

105 days

Free Cash

R$ 14.2 billion

(September/25) 

Weighted Average

Companies

Weighted Average

Retail

Weighted Average

Deposits

Weighted Average 

Bonds and Local 

Securities

328 674 388 599

Average Term to Maturity

Up to 3 months

3 - 12 months

1 - 3 years

3 - 5 years

Over 5 years

36%
17%

26%
25%

24%
45%

10%
8%

4%
5%

Expanded Loan Portfolio Funding

22

Assets and Liabilities Management

Maturity of Operations

Short Term Liquidity Index - LCR

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

100%

167%

115%
132%

206%

267% 259%

179% 182%

237%

166%

235%

Regulatory Minimum as Required by Central Bank
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10.5%

1Q23

14.2%

10.5%

2Q23

15.3%

10.5%

3Q23

13.9%

10.5%

4Q23

14.7%

10.5%

1Q24

13.8%

10.5%

13.5%

14.8%

10.5%

3Q24

12.5%

10.5%

4Q24

14.5%

10.5%

1Q25

13.9%

10.5%

2Q25

15.0%

10.5%

3Q252Q24

Basel Ratio Minimum Capital Required

5,835 5,961 6,177 6,110 6,375 6,718 7,067 7,045 7,378 7,643 7,967

1,049 1,045 1,094 1,043 1,041 1,028 1,067 1,027
1,336 1,356 1,427

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

6,883 7,006 7,271 7,153 7,416 7,746 8,134 8,072
8,715 8,999 9,394

+15.5%
+4.4%

CET1 AT1

Credit Risk* 85.8%

Operational Risk 10.1%

Market Risk 4.1%

*Includes Leasing + Avals and

Sureties

23

Regulatory Capital Calculation (R$ million) 3Q25 

Regulatory Capital 9,393.9 

Regulatory Capital – Tier I 9,393.9 

Principal Capital 7,966.8 

Shareholders Equity 7,980.4   

Prudential Adjustment - Bacen Resolution 

4.955/21
(13.6)

Complementary Capital 1,427.1   

Perpetual Financial Bills 1,427.1   

Minimum Required Capital 4,999.8 

Basel Ratio 15.0%

Capital

Basel Ratio III

Regulatory Capital (R$ million)

Capital Consumption by Risk
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Quality of Expanded Loan Portfolio

Overview of Quality of Expanded Loan Portfolio 
(R$ million) 

3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

Expanded Loan Portfolio 64,405.2 66,654.2 56,681.3 64,405.2 56,681.3 -3.4% 13.6% 13.6%

Establishment of Provision 463.0 365.2 333.0 963.0 898.3 26.8% 39.0% 7.2%

LLP Balance 2,275.6 2,428.9 1,871.9 2,275.6 1,871.9 -6.3% 21.6% 21.6%

Stage 3 Balance 2,861.8 3,123.5 2,020.8 2,861.8 2,020.8 -8.4% 41.6% 41.6%

Overdue Loans more than 60 days past due 
(1)

1,730.6 2,196.5 1,375.3 1,730.6 1,375.3 -21.2% 25.8% 25.8%

Overdue Loans more than 90 days past due 
(1)

1,479.4 1,890.3 1,124.4 1,479.4 1,124.4 -21.7% 31.6% 31.6%

Credit Ratios - (%)

Final Balance LLP / Loan Portfolio 3.5% 3.6% 3.3% 3.5% 3.3% -0.1 p.p 0.2 p.p 0.2 p.p

Final Balance Stage 3 / Loan Porfolio 4.4% 4.7% 3.6% 4.4% 3.6% -0.2 p.p 0.9 p.p 0.9 p.p

Overdue Loans more than 60 days past due / Loan 

Portfolio 
2.7% 3.3% 2.4% 2.7% 2.4% -0.6 p.p 0.3 p.p 0.3 p.p

Final Balance LLP / Overdue Loans more than 90 

days past due 
2.3% 2.8% 2.0% 2.3% 2.0% -0.5 p.p 0.3 p.p 0.3 p.p

Coverage Ratios - (%)

Stage 3 / Overdue Loans more than 60 days past 

due 
131.5% 110.6% 136.1% 131.5% 136.1% 20.9 p.p -4.6 p.p -4.6 p.p

Final Balance LLP / Overdue Loans more than 90 

days past due
153.8% 128.5% 166.5% 153.8% 166.5% 25.3 p.p -12.7 p.p -12.7 p.p

Final Balance LLP / Stage 3 79.5% 77.8% 92.6% 79.5% 92.6% 1.8 p.p -13.1 p.p -13.1 p.p

Indicadores

Write-offs
(2)

(616.3) (7.4) (235.1) (624.8) (1,231.1) n.a. n.a. -49.2%

Companies Recovered Loans 95.2 34.6 158.1 149.3 262.9 n.a. -39.8% -43.2%

Retail Recovered Loans 34.2 27.3 32.9 89.3 85.5 25.3% 4.0% 4.4%

(1) Falling due installments
3Q25 2Q25 3Q24 9M25 9M24

3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24
(2) Until December 31, 2024, Resolution No. 2,682 was in effect, requiring the write-off of operations classified under Rating H for more than 180 days. As of January 1, 2025, with the implementation of 

CMN Resolution No. 4,966/21, a financial asset is written off against the expected credit loss allowance after all necessary procedures have been completed and there is no longer any expectation of 

recovery.

Expanded Loan Portfolio

% on the expanded loan portfolio

LLP Balance NPL > 90 days Ex-extraordinary case Stage 3

3.7%

2.1%

2Q23

3.8%

2.5%

3Q23

3.7%

2.8%

1.9%

4Q23

4.0%

3.0%

2.1%

1Q24

2.9%

1.9%

1.9%

2Q24

3.3%

2.0%

3Q24

3.0%

1.9%

4Q24

3.3%

3.6%

2.3%

3.8%

1.7%

3.6%

2.8%

4.7%

2Q251Q251Q23

2.3%

4.4%

3Q25

3.5%

Stage 3 – Credit with objective evidence of loss: This is classified when there is objective evidence/expectation of loss (impairment), 

whether or not the credit is in arrears, such as delays exceeding 90 days, renegotiation due to financial difficulties, indications of inability to 

pay even without delay, or events of default, bankruptcy, or restructuring.
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Loan Portfolio Quality by Segment

Public Payroll Loans Portfolio 

Companies Loans Portfolio 

25

Auto Loans Portfolio

Companies Overdue Loans (R$ million) 3Q25 2Q25 3Q24
3Q25 x 

2Q25

3Q25 x 

3Q24

Final Balance LLP / Companies Portfolio (%) 3.2% 2.6% 2.7% 0.6 p.p 0.5 p.p

Overdue Loans more than 90 days past due (*) 776.8 760.5 350.2 2.1% n.a.

Overdue Loans more than 90 days past due / Companies Portfolio 1.8% 1.6% 0.9% 0.1 p.p 0.8 p.p

LLP Balance / Overdue Loans more than 90 days past due 179.6% 158.5% 293.5% 21.1 p.p n.a.

Public Payroll Overdue Loans (R$ million)

Final Balance LLP / Payroll Portfolio (%) 3.6% 5.5% 4.0% -1.8 p.p -0.4 p.p

Overdue Loans more than 90 days past due (*) 445.5 808.7 583.9 -44.9% -23.7%

Overdue Loans more than 90 days past due / Public Payroll Loans 

Portfolio
2.7% 4.9% 3.8% -2.2 p.p -1.1 p.p

LLP Balance / Overdue Loans more than 90 days past due 134.2% 112.1% 106.5% 22.1 p.p 27.8 p.p

Auto Overdue Loans (R$ million)

Final Balance LLP / Auto Loans Portfolio (%) 8.0% 9.8% 8.8% -1.7 p.p -0.8 p.p

Overdue Loans more than 90 days past due (*) 243.4 306.3 181.6 -20.5% 34.0%

Overdue Loans more than 90 days past due / Auto Loans Portfolio 7.3% 9.8% 7.6% -2.6 p.p -0.3 p.p

LLP Balance / Overdue Loans more than 90 days past due 110.3% 99.3% 116.5% 11.0 p.p -6.2 p.p

(*) Falling due installments

• In the third quarter of 2025, nonperforming loans ratio exceeding 90 days reached 2.3%, 

registering a decrease of 0.5 percentage points compared to the previous quarter. This 

decrease reflects the change in criteria adopted by the Bank, with the return to the practice 

of writing off loans overdue by more than 390 days and the consequent reduction of the 

respective provisions in retail portfolios.
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% on the companies loans portfolio

3.2%

1.3%

2Q23

3.4%

1.8%

3Q23

3.5%

2.2%

1.0%

4Q23

3.8%

2.4%

1Q24

2.2%

0.9%1.1%

2Q24

2.7%

0.9%

3Q24

2.3%

0.9%

4Q24

2.3%

3.1%

1.2%

3.2%

0.8%

2.6%

1Q23

1.6%

3.7%

1Q25

3.2%

1.8%

4.3%

3Q252Q25

LLP Balance NPL > 90 days Ex-extraordinary case Stage 3

% on the public payroll loans portfolio % on the auto loans portfolio

3.4%

2Q23

3.9%

3.2%

3Q23

3.5%

3.4%

4Q23

3.5%

3.4%

1Q24

3.7%

3.6%

2Q24

4.0%

3.8%

4.2% 4.1%

3.7%

4Q24

5.0%

4.1%

4.7%

3.6%

1Q25

5.5%

4.9%

5.5%

1Q23 2Q25
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Recovered Loans 
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LLP Balance 

Recovered Loans (R$ million)

LLP (R$ million) 3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

Initial Balance 2,428.9 2,071.1 1,717.0 1,932.0 2,136.7 17.3% 41.5% -9.6%

Provision 463.0 365.2 333.0 963.0 898.3 26.8% 39.0% 7.2%

Companies 192.4 182.1 221.7 347.8 485.2 5.7% -13.2% -28.3%

FGI PEAC 20.2 27.3 1.5 47.6 (12.3) -26.0% n.a. n.a.

Avals and Sureties (1.2) 2.2 6.5 1.9 (4.6) n.a. n.a. n.a.

Public Payroll 172.4 105.1 118.1 396.6 342.7 64.0% 46.0% 15.7%

Auto / Other 78.1 45.3 40.6 163.2 150.5 72.4% 92.4% 8.4%

Property Guaranteed Credit 1.1 3.2 1.6 5.9 4.8 -65.6% -31.3% 22.9%

Corporate Securities - - 57.0 5.4 68.0 n.a. n.a. -92.1%

Write-offs (616.3) (7.4) (235.1) (624.8) (1,231.1) n.a. n.a. -49.2%

Companies (21.5) (0.2) (102.7) (22.0) (848.7) n.a. -79.1% -97.4%

Retail (594.8) (7.2) (132.4) (602.8) (382.4) n.a. n.a. 57.6%

Final Balance LLP 2,275.6 2,428.9 1,871.9 2,275.6 1,871.9 -6.3% 21.6% 21.6%

Recovered Loan (R$ million) 3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

Companies Recovered Loans 95.2 34.6 158.1 149.3 262.9 n.a. -39.8% -43.2%

Retail Recovered Loans 34.2 27.3 32.9 89.3 85.5 25.3% 4.0% 4.4%

Total 129.4 61.9 191.0 238.6 348.4 n.a. -32.3% -31.5%
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Additional Information

Financial Performance 

Income from Financial Intermediation 

(R$ million)
3Q25 2Q25 3Q24 9M25 9M24

3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

Loans Operations 2,728.2 2,499.7 2,272.0 7,464.2 6,729.9 9.1% 20.1% 10.9%

Companies Portfolio 1,483.7 1,068.8 1,208.9 3,503.3 3,969.8 38.8% 22.7% -11.8%

Public Payroll 793.8 993.3 757.2 2,657.9 1,910.3 -20.1% 4.8% 39.1%

Auto / Other 241.5 244.3 174.0 717.6 471.6 -1.1% 38.8% 52.2%

Home Equity 16.9 20.7 13.0 54.3 38.9 -18.4% 30.0% 39.6%

Leasing Operations Results 192.3 172.6 118.9 531.1 339.3 11.4% 61.7% 56.5%

Marketable Securities 662.7 625.7 518.8 1,865.7 1,571.2 5.9% 27.7% 18.7%

Financial Instruments Derivatives - - (20.4) - 1,010.2 n.a. n.a. n.a.

Liquidity Interbank Applications 48.0 (86.0) (16.5) (98.4) (74.8) n.a. n.a. 31.6%

Foreign Exchange Operations - - 48.8 - 290.2 n.a. n.a. n.a.

Income from Financial Intermediation (A) 3,438.9 3,039.4 2,802.7 9,231.5 9,526.7 13.1% 22.7% -3.1%

Interbank and Time Deposits (731.8) (593.1) (524.5) (1,949.3) (1,603.6) 23.4% 39.5% 21.6%

Expenses with Market Funding Operations (1) (1,132.6) (959.0) (749.6) (2,976.1) (2,194.2) 18.1% 51.1% 35.6%

Foreign Securities 39.1 115.3 (33.5) 382.5 (499.5) -66.1% n.a. n.a.

Borrowings and Onlendings Operations (2) 33.5 287.4 (20.4) 663.7 (886.9) -88.3% n.a. n.a.

Derivatives Result (3) (98.1) (521.5) - (999.1) - -81.2% n.a. n.a.

Loan Loss Provision (LLP) (463.0) (365.1) (332.9) (963.0) (898.2) 26.8% 39.1% 7.2%

Expenses on Financial Intermediation (B) (2,352.9) (2,036.0) (1,660.9) (5,841.3) (6,082.4) 15.6% 41.7% -4.0%

Gross Income from Financial Intermediation 

(A-B) 
1,086.0 1,003.4 1,141.8 3,390.2 3,444.3 8.2% -4.9% -1.6%

(-) MtM - Interest and Currency Hedge (1.9) (18.3) (2.9) (58.8) 65.2 -89.6% -34.5% n.a.

Adjusted Gross Income from Financial 

Intermediation
1,087.9 1,021.7 1,144.7 3,449.0 3,379.1 6.5% -5.0% 2.1%

(1) Foreign Exchange Variation without Borrowings Abroad 9.6 11.3 16.1 43.8 (195.6)

(2) Reclassified from Other Operating/Expenses Revenues. 196.9 422.5 46.8 1,091.2 (412.3)

(3) Derivative Results (Hedge) (157.4) (548.6) (33.3) (1,102.2) 958.1 
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• The recurring efficiency ratio stood at 30.7% at the end of the third quarter of 2025, a 1.0 

percentage point decrease compared to the previous quarter, reflecting the effectiveness of 

the Bank’s cost-control strategy.

Recurring Efficiency Ratio

36.4% 35.2%
38.2%

36.2%
32.1% 33.1% 32.4% 32.6% 31.2% 31.7% 30.7%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

-1.7 p.p.
-1.0 p.p.
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Additional Information

Personal and Administrative Expenses

Recurring Efficiency Ratio

Recurring Efficiency Ratio (R$ million) 3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

(+) Personnel (274.1) (260.5) (253.6) (802.4) (718.9) 5.2% 8.1% 11.6%

(+) Administrative Expenses (219.0) (186.6) (187.8) (602.6) (504.9) 17.4% 16.6% 19.4%

(+) Commisions (38.9) (39.7) (80.6) (128.4) (291.5) -2.0% -51.7% -56.0%

Total Expenses (A) (532.0) (486.8) (522.0) (1,533.4) (1,515.3) 9.3% 1.9% 1.2%

(+) Income from Recurring Financial 

Intermediation - LLP
1,552.0 1,388.0 1,477.6 4,415.4 4,277.3 11.8% 5.0% 3.2%

(+) Income from Services Provided 179.4 145.6 134.2 501.3 382.5 23.2% 33.7% 31.1%

Total Income (B) 1,731.4 1,533.6 1,611.8 4,916.7 4,659.8 12.9% 7.4% 5.5%

Recurring Efficiency Ratio (A/B) (%) 30.7% 31.7% 32.4% 31.2% 32.5% -1.0 p.p -1.7 p.p -1.3 p.p
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Appendix I – Income Statement – in R$ million

Additional Information

INCOME STATEMENT 3Q25 2Q25 3Q24 9M25 9M24
3Q25 x 

2Q25

3Q25 x 

3Q24

9M25 x 

9M24

INCOME FROM FINANCIAL INTERMEDIATION 3,438.9 3,039.4 2,802.7 9,231.5 9,526.7 13.1% 22.7% -3.1%

Lending Operation 2,728.2 2,499.7 2,272.0 7,464.2 6,729.9 9.1% 20.1% 10.9%

Marketable Securities 662.7 625.7 518.8 1,865.7 1,571.2 5.9% 27.7% 18.7%

Financial Instruments Derivatives - - (20.4) - 1,010.2 n.a. n.a. n.a.

Liquidity Interbank Applications 48.0 (86.0) (16.5) (98.4) (74.8) n.a. n.a. 31.6%

Foreign Exchange Operations - - 48.8 - 290.2 n.a. n.a. n.a.

EXPENSES FOR FINANCIAL INTERMEDIATION (1,889.9) (1,670.9) (1,328.0) (4,878.3) (5,184.2) 13.1% 42.3% -5.9%

Interbank and Time Deposits (731.8) (593.1) (524.5) (1,949.3) (1,603.6) 23.4% 39.5% 21.6%

Bond Issues in Brazil (1,132.6) (959.0) (749.6) (2,976.1) (2,194.2) 18.1% 51.1% 35.6%

Bond Issues Abroad 39.1 115.3 (33.5) 382.5 (499.5) -66.1% n.a. n.a.

Borrowing and Onlendings 33.5 287.4 (20.4) 663.7 (886.9) -88.3% n.a. n.a.

Financial Instruments Derivatives (98.1) (521.5) - (999.1) - -81.2% n.a. n.a.

GROSS PROFIT FROM FINANCIAL 

INTERMEDIATION
1,549.0 1,368.5 1,474.7 4,353.2 4,342.5 13.2% 5.0% 0.2%

EXPENSES WITH ALLOWANCE FOR LOAN 

LOSSES
(463.0) (365.1) (332.9) (963.0) (898.2) 26.8% 39.1% 7.2%

NET RESULT FROM FINANCIAL 

INTERMEDIATION
1,086.0 1,003.4 1,141.8 3,390.2 3,444.3 8.2% -4.9% -1.6%

OTHER OPERATING INCOME/EXPENSES (469.4) (362.8) (501.7) (1,387.6) (1,475.3) 29.4% -6.4% -5.9%

Income from Services 179.4 145.6 134.2 501.3 382.5 23.2% 33.7% 31.1%

Insurance Operations 12.1 4.3 - 30.9 - n.a. n.a. n.a.

Personnel Expenses (274.1) (260.5) (253.6) (802.4) (718.9) 5.2% 8.1% 11.6%

Other Administrative Expenses (257.9) (226.3) (268.4) (731.0) (796.4) 14.0% -3.9% -8.2%

Tax Expenses (118.1) (109.7) (89.3) (344.1) (260.1) 7.7% 32.3% 32.3%

Result of Participation in Subsidiaries - - 0.3 - 2.0 n.a. n.a. n.a.

Other Operating Income and Expenses 46.3 121.4 28.6 83.2 47.0 -61.9% 61.9% 77.0%

Depreciation and Amortization Expenses (9.0) (8.9) (5.4) (26.8) (12.0) 1.1% 66.7% n.a.

Expenses with Provisions for Risks (48.1) (28.7) (48.1) (98.7) (119.4) 67.6% 0.0% -17.3%

OPERATING RESULT 616.6 640.6 640.1 2,002.6 1,969.0 -3.7% -3.7% 1.7%

NON-OPERATING RESULT 1.8 10.9 87.9 10.3 90.6 -83.5% -98.0% -88.6%

RESULT BEFORE TAXATION ON PROFIT AND 

SHAREHOLDINGS
618.4 651.5 728.0 2,012.9 2,059.6 -5.1% -15.1% -2.3%

INCOME AND SOCIAL CONTRIBUTION TAXES (76.4) (165.9) (213.5) (471.9) (613.8) -53.9% -64.2% -23.1%

Provision for Income Tax (119.7) (152.0) (57.5) (406.8) (292.5) -21.3% n.a. 39.1%

Provision for Social Contribution Tax (102.0) (125.2) (58.1) (336.9) (253.3) -18.5% 75.6% 33.0%

Deferred Taxes 145.3 111.3 (97.9) 271.8 (68.0) 30.5% n.a. n.a.

PROFIT-SHARING (68.5) (70.0) (63.6) (199.8) (188.2) -2.1% 7.7% 6.2%

NON-CONTROLING SHAREHOLDER´S SHARING (0.2) 0.3 (0.3) (0.2) (0.9) n.a. -33.3% -77.8%

NET INCOME 473.3 415.9 450.6 1,341.0 1,256.7 13.8% 5.0% 6.7%
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