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Highlights
4Q23

2

Strong origination, specially in vehicle financing
segment1
Better delinquency ratios, maintaining our
conservative approach2

3
4

Robust margins, due to higher returns on
vehicles and assertive pricing

Relevant advances in customer experience, 
with significant improvements in the app



Banco PAN - Divulgação de Resultados 3T23

28.0 MM
+18% vs 4Q22

+4% vs 3Q23

 

Clients

R$ 41.8 Bn

Net 
Income
(goodwill adjusted)

ROE
(goodwill adjusted)

+7% vs 4Q22

+7% vs 3Q23

 

R$ 195 MM
+3% vs 4Q22

-1% vs 3Q23

 

11.1%
11.5% 4Q22

11.5% 3Q23

 

Credit 

Portfolio
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Clients
# MM

10

12

15
17

19
21

22
24

25 26
27

28

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Focus on engagement, 
transactionality, recurrence 
and recommendation
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Engagement

6

Total and Active Clients1

# MM & %
Cross-Sell Index2

Products  / Active Clients
Clients with PIX keys
# MM

Transaction Volume3 

R$ Bn

¹Clients who have credit, checking account deposits, or who have carried out any transaction in the last 90 days prior to the end of the quarter

²Considers the average number of products consumed per active client in the quarter

³App, credit card and debit card

4Q22 3Q23 4Q23

2.1 2.1 2.2

4Q22 3Q23 4Q23

22.7 21.9
25.5

66%

4Q22

65%

3Q23

65%

4Q23

23.7
26.9 28.0

4Q22 3Q23 4Q23

7.0

7.9 8.2
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Retail Origination
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R$ Bn per quarter 

2020¹

0.2

2021¹

0.2

2022¹

0.1

1Q23

0.1

2Q23

0.1

3Q23

0.1

4Q23

4.2

5.6

6.6

7.4 7.7

6.3

7.5

9.6

2.8

1.4

3.9

1.7

3.0

2.5

1.0

3.7

2.3

1.2

3.3

3.0

20191

2.0

3.1

1.2

3.0

1.3 1.0

4.3

4.3

0.9

3.3

¹ Average origination per quarter Payroll Loan Vehicles FGTS Loan Personal Loan

Considers R$ 1.3 bn payroll
loan portfolio acquisition
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Credit Portfolio
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R$ Bn

R$ MM 4Q23 Part. % ∆ 4Q23/
3Q23

∆ 4Q23/
4Q22

Vehicles 22,044 53% 10% 32%

Payroll + FGTS 17,214 41% 6% -4%

Credit Cards 2,055 5% -8% -43%

Personal Loan 218 1% -28% -49%

Run Off 301 1% -3% -9%

Total 41,831 100% 7% 7%

4Q22 3Q23 4Q23

39.0 39.2

41.8
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Retail Delinquency Rates and NIM
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Portfolio Breakdown
%

Delinquency Rates
%

NIM ex assignments – After Credit Cost
%

45% 46% 42% 41%

43% 43% 52% 53%

12% 10% 7%

2021 2022 3Q23

6%

4Q23

6.8%

8.6%

1Q22

6.7%

8.4%

2Q22

6.8%

8.4%

3Q22

7.1%

8.3%

4Q22

7.2%

8.9%

1Q23

8.0%

9.3%

2Q23

7.9%

9.1%

3Q23

7.3%

9.0%

4Q23

9.1%

1Q22

8.7%

2Q22

8.3%

3Q22

9.2%

4Q22

8.7%

1Q23

9.0%

2Q23

8.8%

3Q23

10.0%

4Q23Payroll + FGTS Vehicles Credit Card + Personal Loan

Over 90 (%) Over 15-90 (%)

Improvement in 
delinquency rates, 
maintaining our 
conservative approach

Growing margin 
due to assertive 
pricing
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Clients with Credit
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Clients with Credit
# MM & % of Total Clients

Credit
100% in App

Car Equity

Payroll 
Loan

FGTS

Personal 
Loan

Vehicles

Credit 
Card

Collateralized Products

53%

4Q22

52%

1Q23

51%

2Q23

51%

3Q23

51%

4Q23

12.6
13.2 13.3 13.6

14.3
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Fee Revenue
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R$ MM

Cards 

Insurance

Marketplace

Services
100% in App

Credit

87 70 61 57 56

49
48 47 45 71

111
79

65 65
85

84

98
111 130

163

4Q22 1Q23 2Q23 3Q23 4Q23

331
295 283 297

375

Credit Marketplace Insurance Credit Card



Banco PAN - Earnings Release 4Q2312

Credit Cards Issued
# Thousands

TPV and cards revenue
R$ Bn & R$ MM

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

75.1

5.4

70.3

4.9

78.6

5.3

77.8

5.0

72.5

4.6

65.7

3.8

58.8

3.8

55.0

3.4

53.3

3.7

Cards Revenue (ex-payroll) Cards TPV (R$ Bn)

352
296

224
173 137 123 132

83

227

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Cards

Growing issuing, but 
with lower credit 
limits (build your 
credit journey)
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Insurance
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Clients and Premium
#MM & R$ MM

170
196

170
191

229

4Q22 1Q23 2Q23 3Q23 4Q23

2.2 2.4 2.4 2.6

3.4

Total Insurance Premium (R$ MM) Clients with Outstanding Insurance (# MM)
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Marketplace: E-commerce
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Take Rate / GMV
% & R$ MM

Revenue
R$ MM

721

949

8.7%

4Q22

6.5%

3Q23

6.3%

4Q23

1,061

Take Rate GMV

98

48
60

4Q22 3Q23 4Q23
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Marketplace:
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Sellers & Share on Origination
# Thousands & %

Announced Vehicles
# Thousands

Revenue
R$ MM

5.2%

4Q22

6.4%

3Q23

7.7%

4Q23

5.9

8.2
9.2

Mobiauto vs Total Vehicle Loans Originated by PAN

Sellers

223

282 291

4Q22 3Q23 4Q23 4Q22 3Q23 4Q23

14.7

19.4

25.7
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Financial 
Highlights
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NIM after credit cost¹
% p.y.

¹Average Interest earning asset excluding excess cash

9.8%

1Q19

8.9%

12.5%

2Q19

8.2%

12.9%

3Q19

8.3%

14.7%

4Q19

9.2%

13.0%

1Q20

7.0%

12.4%

2Q20

8.7%

14.7%

3Q20

11.1%

17.1%

4Q20

11.7%

14.3%

1Q21

12.7%

15.6%

2Q21

11.2%

12.9%

3Q21

11.5%

12.1%

4Q21

9.1%

11.5%

1Q22

8.7%

12.3%

2Q22

8.3%

12.6%

3Q22

9.2%

10.8%

4Q22

8.7%

12.8%

1Q23

9.0%

11.8%

2Q23

8.8%

13.0%

3Q23

10.0%

13.8%

4Q23

8.2%

22.5 23.6 23.8 25.0 24.7 25.3 28.9 30.2 32.4

21.8

34.9 36.2 36.0 36.2 39.0 39.3 38.1 39.2 41.8
33.3

Total Portfolio (R$ Bn) NIM ex - assignments NIM after credit cost

Net Interest Margin
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Quarterly Results
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Net Interest Margin¹

R$ MM & % p.y.

Net Provision Expenses

R$ MM & % p.y.

¹ Average Interest earning asset excluding excess cash 

² Managerial Net Interest Margin

Expenses

R$ MM

Profitability

R$ MM & % p.y.

15.2%

16.9%

4Q22

13.9%

18.3%

3Q23

15.1%

19.1%

4Q23

1,856 1,889 2,068

NIM² ex assignments

NIM²

NIM² (R$ MM)

558
450 474

5.9%

4Q22

4.7%

3Q23

4.7%

4Q23

Net Provision expenses

Net Provision expenses / Average Portfolio (%)

191 198 195

11.5%

4Q22

11.5%

3Q23

11.1%

4Q23

ROE (Ex-Goodwill)

Net Income (Ex-Goodwill)

580 643 661

635 445
587

4Q22 3Q23 4Q23

1,215
1,087

1,247

Origination expenses

G&A expenses
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Annual Results
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Net Interest Margin¹

R$ MM & % p.y.

Net Provision Expenses

R$ MM & % p.y.

¹ Average Interest earning asset excluding excess cash 

² Managerial Net Interest Margin

Expenses

R$ MM

Profitability

R$ MM & % p.y.

16.6%

18.4%

2021

14.0%

16.7%

2022

13.4%

16.9%

2023

6,662 7,487 7,671

NIM² ex assignments

NIM²

NIM² (R$ MM)

4.1%

2021

5.5%

2022

4.7%

2023

1,304

2,018 1,838

Net Provision expenses

Net Provision expenses / Average Portfolio (%)

775 773 777

13.9%

2021

12.2%

2022

11.3%

2023

ROE (Ex-Goodwill)

Net Income (Ex-Goodwill)

2021 2022 2023

3,922
4,378 4,479

1,885

2,037

2,017

2,361

1,984

2,495

Origination expenses

G&A expenses
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Equity and Capital¹

¹Due to the consolidation of Banco PAN in the prudential conglomerate of BTG Pactual the individual Basel ratio is no longer formally disclosed. However, we continue to release a managerial ratio to demonstrate our capitalization

R$ MM 4Q23 3Q23 4Q22

Ref. Shareholders’ s Equity 5,755 5,544 5,180

Required Shareholders’ s Equity 3,823 3,694 3,489

RWA 36,412 35,184 33,226

15.6%

4Q22

15.8%

3Q23

15.8%

4Q23

7,706 8,006 8,107

Equity (R$ MM) Basel Ratio (%)
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2024 
Outlook

21

Credit portfolio: significant growth, with
focusing on B2C channels.1

2

3 Engagement levels and transactionality:
strong evolution, as we move forward
with our channels, products and services
integration

NIM after credit cost: improving due to mix
expansion of more profitable credit vintages



Edite seu nome + sua área Mês/Ano

Investor Relations
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