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MANAGEMENT
REPORT

OPERATIONAL ACTIVITY

Agibank leads a financial conglomerate composed 
by Agipar Holding S/A (Agipar), Questa Holding S/A 
(Questa), Banco Agibank S/A (Bank, previously Banco 
Agiplan S/A), Agiplan Financeira S/A CFI (Finance 
Company), Agiplan Administradora de Consórcios Ltda. 
(Consortia Company), Soldi Promotora de Vendas Ltda. 
(Sales Promotion, formerly Agiplan Promotora de Vendas 
Ltda.), Promil Promotora de Vendas Ltda. (Promil), 
Agiplan Corretora de Seguros S/S Ltda. (Insurance 
Agent Company), Agiplan Serviços de Cobrança Ltda. 
(Collection), Telecontato Call Center e Telemarketing 
Ltda. (Phone Contact) and Centercomp (Centercomp 
Central de Serviços Compartilhados Ltda., formerly 
Agipag Soluções em Meios de Pagamento S/A), which 
operate with financial products such as: digital checking 
account, payment solution, loans, cards, insurance, 
investments and consortia, and is present in more than 
400 municipalities throughout the country with almost 
500 points of service.

Agibank is a private financial institution which originated 
by the change in shareholding control from the former 
shareholders of Banco Gerador S/A to Agipar Holding 
S/A, an operation approved by the Central Bank of Brazil 
on July 26, 2016. On January 10, 2018, the bank changed 
its name to Banco Agibank S/A.

Agibank is a Digital Bank whose purpose is to make 
people’s life people better and to promote financial 
inclusion for the potential 100 million Brazilians from 
emerging classes, who are now poorly served or are on 
the margins of the current banking model. More than 
a Digital Bank, Agibank is a technology company with 

a banking license that obsessively and continuously 
invests in operational and technological excellence. 
Technology is in the DNA of the institution, which focusing 
on simplifying people’s relationships with financial 
institutions has developed a relationship platform based 
on a state-of-the-art technological architecture based 
on modern concepts such as bank as a platform, cloud 
computing and open API, ensuring scalability, time to 
market, security and a unique user experience.

A lean, horizontal and modern Bank that builds products 
and services based on agile practices, with a startup 
culture. Its solutions development structure is organized 
in tribes and squads, where technical and business 
teams have autonomy and empowerment to propose 
new experiences to clients. All units are encouraged and 
enabled to make use of the technological capabilities to 
build value. Business intelligence is built on a unique big 
data model, through which data scientists structure the 
best offerings for the needs of each customer.

Agibank understands that transacting money has 
to be as easy as sending messages. According to the 
Istoé Dinheiro Magazine, they are considered the 
“WhatsApp of the Banks”. Agibank is the first bank in 
the world to turn a cell phone number into a checking 
account, meaning anyone with a smartphone can have 
an account at Agibank. Anywhere on the planet. This 
idea was patented by the institution. In addition, the 
customers, either individuals or a legal entities, have 
access to an innovative payment solution along with 
their digital account. Through a QR Code it is possible to 
make payments, P2P or P2B, directly on a smartphone, 
without any fees, machines, intermediaries, or delay.

With more than 450 thousand customers accessing the 
platform daily and consuming the products and services, 
we generate value and results consistently higher than 
the market standards. This is the beginning of a great 
technological and digital journey, filled with opportunities, 
that will allow Agibank to be the protagonist of an 
important change in the current banking industry.

Dear Sirs,

We present the combined financial statements, 
together with the accompanying notes, for the 
years 2017 and 2016.
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ECONOMIC SCENARIO

After spending two years in decline, the Brazilian 
economy started to grow again in 2017. This year was 
marked by an increase in the confidence of businessmen 
and consumers, resulting from changes in the economic 
policy, which reflected in a decrease of the inflation and 
the basic interest rates, and allowed the resumption of the 
domestic demand, especially household consumption.

The outlook for 2018 is of continued recovery of the 
Brazilian economy and global growth that will contribute 
to the expansion of exports, favorable working conditions, 
increased household consumption, maintenance of the 
inflation and interest rates at low levels and increased 
investments. It is hoped that the political situation should 
not significantly impact the economy.

BUSINESS PERFORMANCE

In 2017, Agibank focused on expanding its business, 
investing heavily in technology, expanding its distribution 
network, and developing new products to build a bank 
that provides simple, agile and innovative financial 
solutions, which resulted in an income of BRL 127,809 
thousand (BRL 106,835 thousand in 2016). This result was 
due to an increase in business volume, which directly 
impacted the credit and services revenues. In 2016, the 
result was impacted by non-recurring revenues totaling 
BRL 28 million resulting from the acquisition of Banco 
Gerador (now Banco Agibank) by Agipar.

Regarding the credit revenues, they increased by 80% 
over the previous year, while personnel and administrative 
expenses increased by 76% and 51%, respectively.

In terms of people, 745 new employees became part of 
the Agibank Group, which were allocated mainly to new 
points of service and operational structures, ending the 
year with 2,943 employees (2,203 in 2016).

Administrative expenses were impacted by the 
investments made in the expansion of the network and 
by several investments in technology for structuring the 
Digital Bank and improving the operational processes. 
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NET PROFIT

EBIT 

OPERATIONAL EFFICIENCY

38.857

65.091

76%
68%

62%
67% 65%

72%

2012

2012

2012

2013

2013

2013

2014

2014

2014

2015

2015

2015

2016

2016

2016

2017

2017

2017

45.960

72.603

69.042

114.167

51.809

83.844

106.835

151.786

127.809

205.961

18%

12%

50%

57%

-25%

-27%

106%

81%

20%

35,6%
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Shareholders’ equity reached BRL 346,508 thousand 
(BRL 247,760 thousand in 2016), a 40% increase over the 
previous year. The return on average equity totaled 43%.

Assets totaled BRL 1,562,792 thousand (BRL 972,125 
thousand in 2016) and grew 61% in relation to 2016, 
mainly due to the credit portfolio.

The credit operations portfolio totaled BRL 1,016,876 
thousand (BRL 547,912 thousand in 2016), corresponding 
a growth of 86%, with non-payroll individual loans and 
credit card – payroll and non-payroll operations being 
the most important.

MANAGEMENT
REPORT

NET EQUITY

60.991

2012 2013 2014 2015 2016 2017

91.356
134.545

165.227

247.760

346.508

50%

47%

23%

50%
40%

RETURN ON AVERAGE SHAREHOLDERS’ EQUITY

81%

2012 2013 2014 2015 2016 2017

60% 61%

35%

52%
43%

TOTAL ASSETS 

154.255

2012 2013 2014 2015 2016 2017

227.835
380.708

562.262

972.125

1.562.792

48%

67%

48%

73%

61%

CREDIT OPERATIONS PORTFOLIO

REVENUE FROM CREDIT OPERATIONS

PDD ON THE CREDIT OPERATIONS PORTFOLIO

116.885

114.781

26,6%

18,8%

24,9%

20,8% 19,5% 18,2%

2012

2012

2012

2013

2013

2013

2014

2014

2014

2015

2015

2015

2016

2016

2016

2017

2017

2017

139.530

142.588

221.273

274.648

310.071

296.983

547.912

1.016.876

516.765

932.195

19%

24%

59%

93%

40%

8%

77%

74%

86%

80%
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The liabilities portfolio on December 31, 2017 was of BRL 
995,654 thousand, a 77% increase over the previous year 
(BRL 563,077 thousand in 2016). This significant growth 
stems from the strategy of strengthening fund raising in 
order to maintain a comfortable liquidity position that 
enables the expansion of the business.

CORPORATE GOVERNANCE

At Agibank, businesses and relationships are follow good 
practices of corporate governance and are conducted 
with ethics, integrity and transparency, concepts that 
permeate the organizational culture, whose values and 
principles are ratified in the Codes of Conduct and 
supported by the Senior Management.

Among the adopted governance practices, eight 
advisory committees to the administration stand out: 
commercial; credit; treasury; people management; 
information technology; audit and risk; products and 
crisis management. All regulated by their own regiments.

Regarding the follow-up of the leadership and results, 
Agibank implemented an indicator management system, 
which is followed and monitored daily by the risk area 
and submitted to the managers in charge. The indicators 
are connected with the strategic planning, their goal is 
to provide greater transparency in business and enable 
Agibank to achieve superior results.

RISK MANAGEMENT 

Agibank has a risk management and internal control 
structure, with a team dedicated for this purpose, who 
have the responsibility of keeping the policies updated, 
the processes identified, and modern systems to measure, 
monitor, assess and mitigate the institution’s risks on a 
daily basis.

Following the best risk management practices, Agibank 
measures and monitors the credit, market, operational, 
capital and liquidity risks using specific calculations and 
indicators.

As of December 31, 2017, Agibank was within the 
established capital limits, with a Basel Capital Ratio of 
19%.

PEOPLE

Having a highly motivated and engaged team of 
professionals is one of Agibank’s priorities. To achieve 
that, the bank has made significant investments in the 
pursuit of continuous development and valuation of the 
employees, within a meritocracy culture. In 2017 it was 
among the 150 best companies to work in the Exame 
magazine ranking.

The training and assessment programs have been a 
constant priority, with the mapping of skills and abilities 
in line with Agibank’s strategies.

OMBUDSMAN

Agibank has an Ombudsman structure whose function 
is to be the communication channel between the 
institution and its customers, to solve issues unattended 
by other channels and propose corrective measures for 
the processes and procedures, based on an analysis of 
the demands received.

MANAGEMENT
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FUNDING PORTFOLIO

38.597

2012 2013 2014 2015 2016 2017

88.745
154.491

289.741

563.077

995.654

130%

74%

88%

95%

77%
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PERSPECTIVES

Agibank will focus on digital services and expansion of 
products, such as payment of utility bills, CDB (certificate 
of deposit) investments, and use of the account to 
receive salary, in order to increase five times the account 
holder base.

Furthermore, Agibank will launch an international 
transfer service, with a unit in San Francisco, California, 
starting the internationalization of the brand.

ACKNOWLEDGMENTS

Agibank would like to thank its customers, employees, 
correspondents, service providers and partners for their 
support, commitment, trust and dedication in this fiscal 
year.

Porto Alegre, February 8, 2018. 

The Executive Board
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A free translation from Portuguese into English of Independent Auditor’s Report on Combined 
Financial Statements prepared in Brazilian currency in accordance with accounting practices adopted 
in Brazil 
Independent Auditor's Report on the Combined Financial Statements 

The 
Directors and Shareholders  
Agibank Group 
(formerly named Agiplan Group) 
Porto Alegre - RS 

Opinion 

We have audited the combined financial statements of the Agibank Group ("Group") (composed of 
the companies listed in Note 2a), which comprise the combined Statement of financial position as 
of December 31, 2017 and the related statements of income, changes in equity and cash flows for 
the year then ended, and a summary of significant accounting practices and other explanatory 
information. 

In our opinion, the combined financial statements referred to above present fairly, in all material 
respects, the combined financial position of the Group as of December 31, 2017, the combined 
performance of its operations and its combined cash flows for the year then ended, in accordance 
with accounting practices adopted in Brazil and criteria for the preparation of the combined financial 
statements described in Note 2. 

Basis for opinion 

We conducted our audit in accordance with Brazilian and international accounting standards on 
auditing. Our responsibilities, under those standards, are further described in the "Auditor’s 
responsibilities for the audit of combined financial statements" section of our report. We are 
independent of the Group and comply with the relevant ethical principles set forth in the Code of 
Professional Ethics for Accountants, the professional standards issued by Brazil’s National 
Association of State Boards of Accountancy (CFC) and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to support our opinion. 



 

Emphasis 

Basis of preparation 

We draw attention to Note 2 to the combined financial statements, which describes its basis of 
preparation. The combined financial statements were prepared by management of the Group, in 
accordance with accounting practices adopted in Brazil that are applicable to financial institutions 
authorized to operate by the Central Bank of Brazil ("BACEN"), for the sole purpose of providing, 
through a single combined financial statement, information on the totality of the activities of the 
Group. Consequently, these combined financial statements may not serve purposes other than 
those mentioned in Note 2. 
Our opinion is not qualified in respect of this matter. 

Realization of tax credits 

As mentioned in Note 1 to the combined financial statements, on May 2, 2016, a purchase and sale 
agreement and other covenants was signed by the current controlling shareholders of Banco 
Agibank S.A. ("Bank", formerly "Banco Agiplan S.A."), for the purpose of acquiring all of the Bank's 
shares. The effective transfer of the Bank's shareholding control was ratified by BACEN on July 26, 
2016. Due to this transfer of control, current management opted at the time for maintaining the tax 
credits recorded in the Bank's Assets at December 31, 2016, in the amount of BRL 80,965 
thousand, considering the provisions of article 2 of Circular 3,776 of December 30, 2015. As of 
December 31, 2017, the aforementioned tax credits amount to BRL 71,361 thousand. The 
realization of these tax credits depends on the generation of taxable profits and compliance with the 
business plan, approved by BACEN, described in Note 1. Our opinion is not qualified in respect of 
this matter. 

Other information accompanying the combined financial statements and the auditor's report 

Management is responsible for other information comprising the management report. Our opinion 
on the combined financial statements does not encompass the management report; accordingly, 
we do not express any form of audit conclusion thereon. 

In connection with the audit of the combined financial statements, we are responsible for reading 
the management report and, in so doing, considering whether such report presents significant 
inconsistency with the combined financial statements or with our knowledge obtained in the audit or 
otherwise seems to present material misstatements. If, based on the work performed, we conclude 
that the management report presents material misstatements, we are required to communicate 
such fact. We have nothing to report in this regard. 

Audit of prior year corresponding figures 

The corresponding figures for the year ended December 31, 2016, presented for comparison 
purposes, were not previously audited by us or by other independent auditors; accordingly,, we do 
not express an opinion on the prior year amounts. 



 

Responsibilities of management and those charged with governance for the individual and 
combined financial statements 

Management is responsible for the preparation and fair presentation of the combined financial 
statements in accordance with accounting practices adopted in Brazil, applicable to institutions 
authorized to operate by BACEN, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free of material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Group's ability 
to continue as a going concern, disclosing, when applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Bank or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group`s financial reporting 
process. 

Auditor’s responsibilities for the audit of combined financial statements 

Our objectives are to obtain reasonable assurance about whether the combined financial 
statements as a whole are free of material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Brazilian and 
international standards on auditing will always detect material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if they could, individually 
or as a whole, reasonably be expected to influence the economic decisions of users made on the 
basis of these combined financial statements. 
As part of the audit conducted in accordance with Brazilian and international standards on 
auditing, we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also: 

• Identify and assess risks of material misstatements of the combined financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than one resulting 
from error, as fraud may involve override of internal controls, collusion, forgery, intentional 
omissions or misrepresentations. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 



 

 

 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast substantial doubt on the Group's ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the combined financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the combined financial statements, 
including the disclosures and whether the combined financial statements represent the 
corresponding transactions and events in a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, and significant audit findings, including any significant 
deficiencies in the internal control that we identified during our audit. 

Porto Alegre, February 19, 2018. 

ERNST & YOUNG Auditores Independentes S.S. 
CRC-2SP015199/O-6 

Dario Ramos da Cunha Accountant CRC-1SP214144/O-1 
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COMBINED STATEMENT 
OF FINANCIAL POSITION
December 31, 2017 and 2016
(In thousand BRL)

ASSETS

Current
Cash equivalents
Interbank deposits 
Bonds and securities and derivative 
Interbank accounts
Loan operations
Allowance for loan losses
Other receivables

Trading and intermediation of securities
Tax assets
Deferred tax assets
Prepaid expenses
Accounts receivable
Provision for other doubtful accounts
Miscellaneous

Long-term receivables
Foreign currency deposits
Bonds and securities and derivative 
     financial instruments
Loan operations
Allowance for doubtful accounts
Other receivables

Tax assets
Deposits in guarantee
Prepaid expenses
Accounts receivables
Deferred tax assets
Funds receivable from closed groups

Permanent
Investments
Fixed assets, net
Intangible assets, net

TOTAL ASSETS

The attached notes are an integral part of these financial statements.

Note

4
4 and 5

7

8
8

22

8
8
9

6

7
8
8

8
22
28

10
10

2017

1.459.897
2.337

391.282
100.227

113
988.669
(185.467)

162.736
3

4.387
78.280
2.569
60.177

(927)
18.247

72.062
-

28.278
28.207

(419)
15.997

-
10.212
2.510

3
1.831

1.440

30.833
76

18.475
12.282

1.562.792

2016  
(unaudited)

891.333
1.257

211.765
139.805

121
542.931

(106.636)
102.090

53
3.248

55.039
638

25.638
(339)

17.813

56.425
4.947

7.497
4.981

(70)
39.070

2.196
6.858

150
-

28.486
1.380

23.674
70

13.187
10.417

972.432
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LIABILITIES
 
Circulante

Deposits
Term deposits
Bill of exchange funds
Foreign onlendings
Loans payables 
Interbank accounts
Other liabilities

Collection of taxes and similar duties
Social and statutory
Fiscal and social security
Trading and intermediation of securities
Miscellaneous

Long-term liabilities 
Term deposits
Bill of exchange funds
Loan liabilities
Other liabilities

Funds awaiting judicial collection
Contingent liabilities
Miscellaneous

Non-controlling interest

Shareholders’ equity
Paid in capital
Retained earnings
Other changes in equity

TOTAL LIABILITIES

13

The attached notes are an integral part of these financial statements.

Note

11
11
11
12

13

11
11

14
13

15

2017

478.949
10.176

170.845
103.680

-
3.003

46
191.199

543
37.425
43.475

-
109.756

737.335
710.245

708
1.500

24.882
1.440

23.442
-

104

346.404
167.400
178.915

89

1.562.792

2016  
(unaudited)

500.439
1.275

172.322
183.592

2.301
3.534

-
137.415

371
28.233
33.807
16.704

58.300

223.233
85.568
117.262
4.500
15.903
1.380

12.857
1.666

65

247.695
102.400
145.294

1

971.432

COMBINED STATEMENT 
OF FINANCIAL POSITION
December 31, 2017 and 2016
(In thousand BRL)



DECEMBER 31, 2016 AND 2017
AGIBANK GROUP | COMBINED FINANCIAL STATEMENTS

REVENUE FROM FINANCIAL INTERMEDIATION
Revenue from credit operations
Revenue from interbank liquidity investments
Results from bonds and securities
Results from derivative financial instruments
Results from currency exchange

EXPENSES FROM FINANCIAL INTERMEDIATION
Funding expenses
Loan operations and onlending
Allowance for doubtful accounts
Provision for other receivables

INCOME FROM FINANCIAL INTERMEDIATION

OPERATING EXPENSES
Revenue from services
Revenue from bank fees
Imployee benefits expenses
Administrative expenses
Tax expenses
Other operating revenue and expenses

Non-operational income

INCOME BEFORE TAXATION

INCOME TAX AND SOCIAL CONTRIBUTION 
Current income tax and social contribuition
Deferred income tax and social contribuition

PROFIT FOR THE YEAR

PROFIT ATTIBUTED TO
Controlling shareholders
Non-controlling shareholders

14

COMBINED INCOME
STATEMENT
Periods ending December 31, 2017 and 2016
(In thousand BRL) 

Note
 

16

17
18

19
20
21

23

26
27

22
22

2017

957.583
932.195

8.945
16.118

280
45

(298.315)
(64.231)

(1.113)
(232.753)

(218)

659.268

(453.005)
35.545
29.044

(213.336)
(206.162)
(82.600)
(15.496)

(302)

205.961

(78.152)
(74.738)

(3.414)

127.809

127.683
126

127.809

2016
(unaudited)

549.095
516.765

8.187
25.078

131
(1.066)

(184.968)
(61.557)
(1.566)

(121.845)
-

364.127

(226.222)
58.145
13.585

(120.239)
(135.475)
(49.557)

7.319

13.881

151.786

(44.951)
(46.728)

1.777

106.835

106.751
84

106.835

The attached notes are an integral part of these financial statements.
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Balance on January 1, 2016 (unaudited)
Market value adjustment - MVA
Net income for the period
Allocations

Reserves 
Interest on net equity
Dividend payment

Balance on January 1, 2016 (unaudited)

Balance on January 1, 2016
Capital increase - statutory reserve capital
Market value adjustment - MVA
Net income for the period
Allocations

Reserves 
Interest on net equity
Dividend payment

Balance on December 31, 2017

Share
Capital

Retained 
profit

Market 
value -
MVA

Shareholders’ 
equityLegal Statutory

Profit reserve

Special

The attached notes are an integral part of these financial statements.

165.167
1

106.751

-
(9.198)
(15.126)

247.695

247.695

88
127.683

-
(15.755)
(13.307)

 346.405

-

106.751

(82.527)
(9.198)

(15.026)

-

-

127.683

(98.621)
(15.755)
(13.307)

-

1

 

1

1

88

 

89

363

 

363

363

 

363

52.877

78.032 

130.909

130.909
(65.000)

93.254
 

159.163

102.400

 

102.400

102.400
65.000

 

167.400

9.527

4.495
 

14.022

14.022

5.367
 

19.389

COMBINED STATEMENT OF
CHANGES IN SHAREHOLDERS’ EQUITY
Years ended on December 31, 2017 and 2016
(In thousand BRL)

15
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COMBINED STATEMENT
OF CASH FLOW (INDIRECT METHOD) 
Years ended on December 31, 2017 and 2016
(In thousand BRL)

Cash flow from operational activities
Profit/(loss) before taxation and interests
Adjustments to reconcile net income/loss for the period with cash
generated from operating activities

Allowance for loan losses
Depreciation and amortization
Provision for civil and labor liabilities
Income from bonds and securities
Foreign exchange variation on foreign onlendings
Interest on foreign onlendings
Provision for losses on other receivables

(Increase)/decrease in operating assets
Interbank deposits
Bonds and securities and derivative financial instruments
Interbank accounts
Credit operations
Foreign currency holdings
Other credits

(Decrease)/increase in operating liabilities
Interbank deposits
Bonds and securities and derivative financial instruments
Interbank accounts
Credit operations
Foreign currency holdings
Other credits

Income tax and social contribution paid 

Net cash originated/(invested) in operating activities

Cash Flow from investing activities
Acquisition of assets for own use
Acquisition of intangible assets
Addition of investment
Adjustment of equity valuation

Net cash originated/(invested) in investing activities 

Flow of money from financing activities 
Increase/(decrease) in loans
Interest on net equity/dividends paid

Net cash originated/(invested) in financing activities 

Net increase/(decrease) in cash and cash equivalents

Statement of changes in cash and cash equivalents
At the beginning of the period
At the end of the periodo

Net increase/(decrease) in cash and cash equivalents

2016

151.786

110.050
121.845

5.929
7.136

(25.209)
163
104
82

(327.106)
-

53.252
(121)

(316.851)
4.912

(68.298)

310.549
195.473
74.805

2.301

37.970

(52.518)

192.761

(6.016)
(2.556)

67
1

(8.504)

4.515
(20.141)

(15.626)

168.631

44.391
213.022

168.631

2017

205.960

240.713
232.753

9.405
14.471

(16.398)
78

186
218

                 
(633.938)

(10.083)
35.195

8
(621.949)

4.683
(41.792)

470.541
632.101

(196.466)
(3.531)

46
38.391

 
(71.141)

212.135

(10.684)
(5.874)

(5)
88

(16.475)

(2.301)
(22.845)

(25.146)

170.514

213.022
383.536

170.514

Nota

8
19
14

15

4
4

The attached notes are an integral part of these financial statements.
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1. OPERATIONAL CONTEXT 

The Agibank Group (formerly Agiplan Group) was incorporated in 1999 by the founding partner and majority 
shareholder Marciano Testa, with Agiplan Corretora de Seguros Sociedade Simples Ltda. The Group operates by 
providing a broad platform of financial services, such as investments, payment solutions, cards, insurance, consortia, 
among others.

On December 31, 2017, the Group maintains, under shared control, operations through two holding companies, Questa 
Holding S/A (“Questa”), which controls the companies Soldi Promotora de Vendas Ltda. (formerly Agiplan Promotora 
de Vendas Ltda.), Agiplan Serviços de Cobrança Ltda., Agiplan Corretora de Seguros S/S Ltda., Centercomp Central de 
Serviços Compartilhados Ltda. (formerly Agipag Soluções em Meios de Pagamento S/A), Promil Promotora de Vendas 
Ltda., Telecontato Call Center e Telemarketing Ltda., Banklab Empresa de Tecnologia Ltda. e Agipar Holding S/A 
(formerly Agipar Holding Financeira S/A.), which directly controls Agiplan Financeira S/A CFI, Agiplan Administradora 
de Consórcios Ltda. (formerly Agiplan Administradora de Consórcios S/A.) and the Banco Agibank S/A. (formerly 
Banco Agiplan S.A.).

The operations are conducted within the context of a set of institutions that act jointly in the financial market. 
Consequently, certain operations have the co-participation or intermediation of the companies that belong to the 
Group. The benefits from the services provided between these companies and the common costs of the operational 
and administrative structures are absorbed, according to the feasibility and reasonableness attributed to them, jointly 
or individually by those institutions.

In 2005, Agiplan Promotora de Vendas Ltda. was incorporated to operate with the distribution of personal credit. On 
December 20, 2017 Agiplan Promotora de Vendas Ltda., changed its corporate name to Soldi Promotora de Vendas 
Ltda.

In 2009, Agiplan Administradora de Cartões de Crédito Ltda. was incorporated to act as a credit card administrator. 
In 2016, it underwent a transformation process from a limited liability company to a joint-stock company and was 
renamed Agipag Soluções em Meios de Pagamento S/A., operating with payment solutions, developing the Agipag 
application. On October 26, 2017, Agipag Soluções em Meios de Pagamentos S/A was transformed into a limited 
company its corporate name changed to Centercomp Central de Serviços Compartilhados Ltda., whose purpose is 
the providing the combined services of office and administrative support.

In 2011, Agiplan Financeira S/A - CFI was authorized to operate by the Central Bank of Brazil and its purpose is the 
activity of credit operations, financing and investment in the acquisition of goods and services.

In 2011, Agiplan Serviços de Cobrança Ltda. was incorporated, which provides collection services to the Agibank 
Group.
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In 2011 and 2012, the aforementioned holding companies, Questa and Agipar, were set up to better serve the business 
activities and corporate reorganization. On April 28, 2017, the company name changed from Agipar Holding Financeira 
S/A to Agipar Holding S/A. 

In 2015, the Central Bank of Brazil (BACEN) approved the process of acquisition of Via Certa Administradora de 
Consórcios S.A., currently known as Agiplan Administradora de Consórcios Ltda., by Agipar Holding Financeira S/A. 
On April 28, 2017, Agiplan Administradora de Consórcios S/A underwent a process of transformation of its legal type 
from partnership to limited partnership.

In 2015, Promil Promotora de Vendas Ltda. was acquired. (formerly Fenícia Televendas Ltda.) for the activities of 
distribution of personal credit. In addition, Telecontato Call Center and Telemarketing Ltda. were incorporated to offer 
telemarketing and phone collection services, starting operations only in 2016.

In August 2016, the share control of Banco Agibank S.A. (formerly Banco Agiplan S.A. and Banco Gerador S.A.) was 
acquired from the former shareholders of Banco Gerador, in accordance with the purchase and sale agreement 
signed between the parties on May 2, 2016 and approved together with the business plan for the continuity of the 
Bank’s operations by the Central Bank of Brazil (BACEN) on July 26, 2016.

At the Extraordinary General Meeting held on December 31, 2016, based on the Valuation Report issued by an 
independent auditor dated October 31, was approved a partial spin-off of the accounting balances described below 
of Agiplan Financeira S.A., - Credit, Financing and Investment (“Agiplan Financeira”) and its incorporation into Banco 
Agibank S.A., for the purposes of operational optimization, efficiency, value and profitability gains for the companies, 
and consequently maximization of results. The accounting records were made effective on December 31, 2016, date of 
approval of the event, considering the equity variations between that date and the reference date (10/31/2016) based 
on the accounting balances of October 31, 2016. Agiplan Financeira’s divested net assets reverted into Banco Agibank 
amounted to BRL 131,145, accompanied by the loan portfolio (BRL 385,646 as of 12/31/2016), a provision for doubtful 
accounts (BRL 105,183 as of 12/31/2016), funding portfolio (BRL 362,471 as of 12/31/2016), and the assets and liabilities 
balances related to these portfolios. The Partial spin-off from the Financeira and incorporation into the Bank was 
approved by the Central Bank of Brazil on March 16, 2017.

On January 25, 2017, Banklab Empresa de Tecnologia Ltda. was created, with the main purpose of analysis and 
development of information technology systems.

The combined financial statements were approved by the Management on February 16, 2017.

2. PRESENTATION AND PREPARATION OF THE COMBINED ACCOUNTING STATEMENTS

The combined financial statements of the Agibank Group, which are not required by the accounting practices 
adopted in Brazil, are presented solely for the purpose of providing, through a single combined financial statement 
of the companies operating under common control, information relating to all presentation of financial statements 
established by the Central Bank of Brazil (BACEN). Furthermore, they do not represent the individual or consolidated 
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financial statements of Agipar and its subsidiaries, the Bank, or Questa and subsidiaries, and should not be taken as 
a basis for the purposes of calculating dividends, taxes or for any other corporate purposes or profitability analysis or 
about performance.

The financial statements were prepared in accordance with the accounting practices adopted in Brazil, which include 
the accounting guidelines issued by the Brazilian Corporation Law (Lei das Sociedades por Ações), Law No. 6,404/76, 
as amended by Laws No. 11,638/07 and No. 11,041/09 and standards established by the Central Bank of Brazil (BACEN), 
and are being presented in accordance with the Accounting Plan of the Institutions of the National Financial System 
- COSIF and with the changes established by Circular Letter No. 3,624 of 12/26/2013 and the new pronouncements, 
guidelines and interpretations issued by the Committee of Accounting Pronouncements - CPC (R1), 01, 02, 03, 05, 10 
(R1), 23, 24, 25, 27 and 33 (R1) - approved by the Central Bank of Brazil (BACEN).

In preparing the financial statements, estimates and assumptions were used to determine the amounts of certain assets, 
liabilities, revenues and expenses in accordance with the accounting practices adopted in Brazil. These estimates and 
assumptions were considered in the measurement of provisions for losses on loans and contingencies, in determining 
the market value of financial instruments and in the selection of the useful life of certain assets. The actual results may 
differ from the estimates and assumptions made.

Presentation of the Combined Financial Statements

As of December 31, 2017, the combined financial statements of the Group include the financial statements of Agipar and 
subsidiaries, including the Bank, prepared in accordance with the accounting practices adopted in Brazil, applicable 
to financial institutions authorized to operate by BACEN, and Questa and subsidiaries, prepared in accordance with 
accounting practices adopted in Brazil, are specifically adjusted to reflect the standards established by the BACEN. 
In this sense, as a result of the Bank’s preponderance in the Agibank Group, the combined financial statements are 
presented in the model established by the Accounting Plan of the Institutions of the National Financial System - COSIF.
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The following criteria were adopted for the combination of the financial statements of each participating company:

a) List of companies included in the combined financial statements

The combined financial statements of the Agibank Group include the following companies, headquartered in Brazil, 
and their holdings:

b) Combination criteria

The balances of the balance sheet and income statement of the companies participating in the combination were 
included, while the balances resulting from transactions between the companies were excluded, as shown below:

20

Direct subsidiaries
Banco Agibank S/A
Agiplan Financeira S/A – CFI
Agiplan Administradora de Consórcio Ltda
Agiplan Corretora de Seguros S/S Ltda.
Agiplan Serviços de Cobrança Ltda.
Banklab Empresa de Tecnologia Ltda
Centercomp Serviços Compartilhados Ltda
Promil Promotora de Vendas Ltda.
Soldi Promotora de Vendas Ltda
Telecontato Call Center e Telemarketing Ltda.

Questa  
Holding S/A

99,00%
99,00%
99,00%

100,00%
99,50%
99,51%
99,40%

Questa  
Holding S/A

99,00%
99,00%

-
100,00%
99,50%
99,51%
99,40%

Agipar 
Holding S/A

100,00%
100,00%
100,00%

Agipar 
Holding S/A

100,00%
100,00%
100,00%

2017 2016
(unaudited)

Agipar Holding S/A.
Questa Holding S/A.
Banco Agibank S/A.(1)
Agiplan Financeira S/A - CFI (1)
Agiplan Administradora de Consórcio Ltda.
Soldi Promotora de Vendas Ltda.
Promil Promotora de Vendas Ltda.
Agiplan Corretora de Seguros S/S Ltda.
Telecontato Call Center e Telemarketing Ltda.
Agiplan Serviços de Cobrança Ltda.
Banklab Empresa de tecnologia Ltda.
Centercomp Serviços Compartilhado S/A.

Total before exclusions
Exclusions
Non-controlling interest

Total after exclusions

359.090
33.754

1.488.028
49.613
5.432

67.477
6.697
6.501
5.030
1.670
3.748
1.054

2.028.094
(465.302)

-

1.562.792

270.971
18.369

843.195
74.865

4.991
43.195

473
7.248
1.917
1.661

2.878

1.269.763
(298.331)

-

971.432

326.568
19.836
321.231
13.371
2.225

11.684
3.459
1.743
1.678
(173)
339
966

702.927
(356.419)

(104)

346.404

234.426
13.269

229.222
12.766
1.520
8.516

422
1.073
1.124
286

1.503

504.127
(256.367)

(65)

247.695

107.345
20.336
109.771

605
705

13.245
3.037
4.670

554
(459)

39
(536)

259.312
(131.503)

(126)

127.683

99.094
7.657

19.903
58.030

(339)
1.581
(78)

8.033
624

(727)

(1.685)

192.093
(85.258)

(84)

106.751

2017

Total
Assets

Total
Assets

Shareholders’ 
equity

Shareholders’ 
equity

Profit
(Loss)

in the period

Profit
(Loss)

in the period

2016
(unaudited)

December 31, 2017 and 2016
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(1) Based on the planning and strategies established by the Agibank Group, in the search for centralization and 
optimization of resources and processes and expansion of operations, Banco Agibank began to centralize credit and 
funding operations from September 2016 onwards, which until then they were being concentrated in Agiplan Financeira 
S/A. This centralization process was concluded on December 31, 2016, when the partial spin-off of Agiplan Financeira 
S/A and merger with Banco Agibank S/A was carried out, as described in Note 1. Included in the combination of 
balances for the year 2016 were the Bank’s results as of August 2016, moment when the acquisition of the share control 
by the Agibank Group took place.

3. DESCRIPTION OF THE MAIN ACCOUNTING PRACTICES 

The items included in the combined financial statements of the Group are measured using the currency of the main 
economic environment in which the Group operates (“functional currency”). The combined financial statements are 
presented in Reais (BRL), which is the Group’s presentation currency. The rate used to translate assets and liabilities 
in foreign currency is that of the closing date, while the income statement is translated at the average monthly rate. 

a) Cash and cash equivalents

Cash and cash equivalents are represented by local currency, foreign currency and interbank liquidity investments 
availabilities, whose maturity date, on the date of investiture, is equal to or less than 90 days and present an insignificant 
risk of changes in their fair value.

b) Interbank deposits

Are recorded at the value of investiture or acquisition, plus income earned, recognized on a pro rata die basis.

c) Bonds and securities and derivatives

Pursuant to BACEN Circular No. 3,068, of November 8, 2001, securities are classified according to Management’s trade 
intention in three specific categories according to the following accounting criteria:

i. Securities for trading – acquired with the intention of being actively and frequently traded, are adjusted to market 
value against the result of the period;
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ii. Securities available for sale – which are not classified as held for trading or held to maturity, are adjusted to the 
market value against an specific account of shareholders’ equity, net of tax effects; and

iii. Securities held to maturity – acquired with the intention and financial capacity to be held in the portfolio to 
maturity, are valued at acquisition cost, plus income earned against the income for the period.

Management classified the securities in the categories of securities available for sale, for trading, and held to maturity, 
as detailed in Note 7. Pursuant to Circular BACEN No. 3,068/01, securities classified as securities for trading are 
presented in the balance sheet as current assets, regardless of their maturity dates.

Derivative financial instruments comprised of futures and swap transactions are classified as held for trading and 
accounted for in accordance with the following criteria:

i. Futures transactions: the value of daily adjustments is recorded in an asset or liability account, and is appropriated 
daily as revenue or expense; and

ii. Swap transactions: the spread receivable or payable is recorded in an asset or liability account, respectively, against 
the appropriate revenue or expense accounts.

Transactions with derivative financial instruments comprised of futures and swaps are measured on the balance sheet 
date at market value. A valuation or devaluation is accounted for in the income or expense account, in the statement 
of income for the period.

The fair value of securities, derivative financial instruments and other rights and obligations, where applicable, is 
calculated based on market prices, pricing models, or based on the price determined for other financial instruments 
with similar characteristics. Accordingly, such amounts may be different when the financial settlement of these 
operations occurs.

d) Credit operations and allowance for loan losses

The risk classification of credit operations and the provision for doubtful accounts were established to cover possible 
losses and take into account the specific and overall risks of the portfolio, as well as the guidelines established by 
Resolution No. 2,682, of December 21, 1999, of the National Monetary Council - CMN.

Write-offs from credit operations against losses are made six months after they receive the “H” rating, provided that 
they are overdue for more than 180 days.

The provision was established in accordance with the classification criteria for credit operations based on Resolution 
No. 2,682 and supplementary legislation. The amount constituted is considered by Management to be sufficient to 
cover the probable losses in the realization of the credits judged difficult to liquidate.
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Income from credit operations overdue for more than 60 days, regardless of their level of risk, are only recognized as 
income when actually received.

e) Operations of sale or transfer of financial assets

Pursuant to CMN Resolution No. 3,533/08 of the CMN and subsequent amendments, the write-off of the financial 
asset is related to the significant retention of risks and benefits in the sale or transfer operation, according to the 
following categories:

i. operations with significant transfer of risks and benefits;

ii. operations with significant retention of risks and benefits;

iii. without transfer or significant retention of risks and benefits.

In transactions of sale or transfer of financial assets with significant transfer of risks and benefits, the financial asset 
being sold or transferred must be written-off from the accounting instrument used to record the original transaction, 
and the positive or negative result determined in the negotiation must be recognized in the income for the period, in 
a segregated way.

f) Other long-term current assets

Are stated at the principal amount, restated based on the contracted rate, when applicable, plus accrued income and 
charges.
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g) Credit card transactions

The amounts receivable from credit card users for using the cards to make payments at partner merchants are 
recorded under “Other receivables” (“Securities and credits receivable”), and are not treated as credit. The purchase 
transactions made in installments and the debt balance of the transactions for which only the minimum amount of the 
bill was paid (Revolving credit) are reclassified into “Loan Operations - Operations with credit granting characteristics”.

h) Investments

Investments are valued at cost, net of provisions for losses, when applicable.

i) Fixed

Stated at the cost of acquisition. Depreciation of property, plant and equipment is calculated using the linear method, 
based on the annual rates defined by the tax legislation, which take into account the useful lives of the assets.

j) Intangible

Amounts related to licenses and the trademark registration entered at the cost of acquisition, net of linear amortization 
at rates that cover their economic useful life, as well as goodwill on the acquisition of companies, are transferred into 
intangible assets following the consolidation of the entity.

Goodwill or negative goodwill is calculated based on the difference between the amount paid on the acquisition 
and the net book value. Goodwill, which is based on the estimated future income of the acquired entity, is amortized 
in accordance with the periods of estimation that justify it or, when the investment is written-off, by disposal or 
impairment.
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k) Impairment

Fixed and other non-current assets are reviewed annually to identify evidence of impairment, or whenever events 
or changes in circumstances indicate that the carrying amount may not be recoverable. When this is the case, the 
recoverable amount is calculated in order to verify any losses. When there are any losses, they are recognized at 
the amount in which the carrying amount of the asset exceeds its recoverable amount, which is the higher amount 
between the net selling price and the value in use of an asset.

Goodwill on the acquisition of companies is not amortized, but its recoverable value is assessed annually, or when 
there is indication of a situation of loss, by identifying the cash generating units and evaluating their fair value less 
cost of sale and/or its value in use.

l) Term deposits and funds from currency exchange acceptance

Are stated at the amounts of the liabilities and include the charges due until the balance sheet date, recognized on a 
“pro rata die” basis.

m) Other current and non-current liabilities

Are stated at the known or estimated amounts, including, when applicable, the charges and monetary and currency 
exchange variations incurred.

n) Contingent assets and liabilities and legal obligations

The recognition, measurement and disclosure of contingent assets and liabilities and legal obligations are made in 
accordance with the provisions established in the Technical Pronouncement no. 25 of the Accounting Pronouncements 
Committee - CPC, approved by BACEN Resolution no. 3,823/09:

Contingent assets – are not recognized in the financial statements, except when there is evidence that guarantees 
their realization, on which no more appeals are pending;

Contingent liabilities – classified as possible losses by legal advisors are only disclosed in the explanatory notes, while 
those classified as remote loss do not require provision and disclosure; and
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Provisions for tax, civil and labor risks – are recognized in the financial statements when, based on the opinion of 
legal advisors and management, the risk of loss of a judicial or administrative action is considered probable, with a 
probable outflow of funds for the liquidation of obligations and where the amounts involved are measurable with 
sufficient certainty.

o) Income tax and social contribution

i. Bank and Financial Company: Provisions for current income tax and social contribution are recorded at a rate of 
15%, plus an additional 10% for income tax on the net income, and adjusted in accordance with the tax legislation, 
and 15% for social contribution until August 2015 and 20% between September 2015 and December 2018 (15% from 
January 2019).

Deferred tax assets arising from temporary differences were recorded based on the rates of 25% for income tax and 
20% (15% as of January 2019) for social contribution in accordance with Resolution no. 3,059/2002 of the CMN and 
amendments introduced by Resolution no. 3,355/2006 of the CMN and take into account the profitability history 
and the expectation of generating future taxable income. Tax credits from income tax and social contribution on 
net income, calculated on temporary additions, tax loss carryforwards and negative basis of social contribution, are 
recorded in the group “Other receivables - Deferred tax assets”.

ii. Insurance company: The income tax provision is constituted at the rate of 15%, plus the additional 10% and the 
provision for social contribution is 9%, both on the presumed income basis.

iii. Other companies: The provision for income tax is constituted at the rate of 15%, plus the additional 10% for income 
tax on net income and adjusted according to the tax legislation and 9% for social contribution.

p) Balancing of accounts

i. Consortia association: The Management fee of the consortia groups is recognized as revenue when it is received, in 
accordance with the provisions of BACEN Circular no. 2,381/93 and the expenses from commissions arising from the 
sale of quotas are recognized on at the time of sale and should not be deferred, in accordance with the provisions of 
Circular Letter no. 2,598/95.

ii. Other companies: The balance is determined according to the accrual basis, which establishes that income and 
expenses should be included in the calculation of the balances of the periods in which they occur, regardless of receipt 
or payment.
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4. CASH AND CASH EQUIVALENTS

For the purposes of the cash flow statement, it includes, in accordance with CMN Resolution no. 3.604/08, cash on 
hand, bank deposits, short-term highly liquid investments, with insignificant risk of change in value, with maturity at 
the date of acquisition, equal to or less than 90 days.

5. INTERBANK DEPOSITS

Are represented by repurchase agreements backed by public bonds and interbank deposit certificates, maturing in 
November/2018.

Cash equivalents

Interbank liquidity investments (note 5)
Letras Financeiras do Tesouro - LFT (Financial Federal Treasury Bills)
Letras do Tesouro Nacional - LTN (Federal Treasury Bills)
Notas do Tesouro Nacional - NTN (Federal Treasury Bills)
Certificates of interbank deposits (a)
Other

Total

2016

1.257

85.991
115.754

-
10.020

-
211.765

213.022

2017

2.337

140.049
10.003
221.120
10.024

3
381.199

383.536

Letras Financeiras do Tesouro - LFT (Financial Federal Treasury Bills)
Letras do Tesouro Nacional - LTN (Federal Treasury Bills)
Notas do Tesouro Nacional - NTN (Federal Treasury Bills)
Certificates of interbank deposits (a)
Other

Total

2017

140.049
10.003
221.120
20.107

3

391.282

2016

85.991
115.754

-
10.020

-

211.765

(unaudited)

(unaudited)
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Own portfolio
Bonds for trading 

Notas do Tesouro Nacional - NTN (Federal 
Treasury Bills)
Investment fund quotas
Savings Bonds
Interbank deposits certificates
Other

Bonds available for sale
Letras Financeiras do Tesouro - LFT (Financial 
Federal Treasury Bills)
Bound to the provision of guarantee

Letras Financeiras do Tesouro - LFT (Financial 
Federal Treasury Bills) (a) 

Bonds held to maturity 
  Financial bills

Subtotal

Derivative financial instruments
Swap operations 

Total

Current
Long-term receivables
Total 

2017

-
30.731
3.688

52.343
126

4.234

32.246

5.115

128.505

-

128.505

100.227
28.278

128.505

2016

2.090
73.555
2.258

16.484
189

29.343

23.154

68

147.141

161

147.302

139.805
7.497

147.302

(a) Of the total Financial Federal Treasury Bills - LFT, BRL 1,021 was given as guarantee for operations on the stock exchange, BRL 
22,407 as guarantee for the transaction with the credit card issuer and BRL 8,818 as guarantee for insurance operations.

(unaudited)
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6. FOREIGN CURRENCY HOLDINGS

The amounts available in foreign currency refer, in 2016, to the guarantee of the transaction with a credit card issuer, 
and are recognized at the exchange rate of the date the transaction took place, and converted at the rate in effect 
at the end of the period. Due to its characteristics, the amount was classified as long-term assets at BRL 4,947. This 
amount was realized during the year 2017.

7. BONDS AND SECURITIES

a) Portfolio composition
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Fund share registered as own portfolio are valued daily by the value of the share, disclosed by the fund administrator 
on the CVM website.

Financial bills and term deposits are marked to market, considering the risk-free interest rate, which expresses the 
estimation of the DI or SELIC rates, and the credit spread of the issuer.

b) Classification of bonds and securities

8. LOAN OPERATIONS

Credit operations are comprised of loans granted to individuals arising from personal credit operations, payroll loans, 
credit cards and payroll-deductible credit cards.
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Held for trading
With no maturity date
Maturing in up to 12 months
Maturing after 12 months
Subtotal

Available for sale 
Maturing in up to 12 months
Maturing after 12 months
Subtotal

Held to maturity
Maturing in up to 12 months
Subtotal

Total

34.419
52.452

86.871

8.206
28.226
36.432

5.115
5.115

128.418

77.884
16.673

94.557

45.062
7.497

52.559

68
68

147.122

34.419
52.452

86.871

8.241
28.278
36.519

5.115
5.115

128.505

77.903
16.673

94.576

45.000
7.497

52.497

68
68

147.203

Carrying
amount

Carrying
amount

2017 2016

Market
value

Market
value

(unaudited)
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a) Composition of credit operations

i. The balance of credit receivables totaling BRL 60,180 (2016 - BRL 25,638) refers to amounts receivable from credit 
card users up to the due date of the invoices, used in partnered establishments for payment of purchases, and the 
provision for other doubtful accounts totaling BRL 927 (2016 - BRL 339).

 
b) Portfolio composition by maturity

The credit operations have the following maturity profile:
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Personal credit loans
Payroll  loans
Credit card loans
Overdraft loans
Credit card payroll loans
Allowance for doubtful accounts
Total credit operations

Operations with credit granting characteristics (i)
Provision for other doubtful accounts

Total operations with credit granting characteristics

Total credit operations and operations with credit granting characteristics 

Current
Long-term receivables

Total credit operations

2017

705.045
42.915

114.563
2.843

151.510
(185.886)
830.990

60.180
(927)

59.253

890.243

862.452
27.791

890.243

2016

385.900
7.690

34.298
-

120.024
(106.706)

441.206

25.638
(339)

25.299

466.505

461.594
4.911

466.505

Due
Due in 3 months
Due between 3 and 12 months
Due between 1 and 3 years
Due between 1 and 5 years
Due between 5 and 15 years

Total 

2017

247.890
528.380
272.576
18.230
8.037
1.943

1.077.056

2016

133.982
310.570
124.013

3.728
1.031
226

573.550

(unaudited)

(unaudited)

December 31, 2017 and 2016
(Amounts in thousands of Brazilian Reais)

NOTES TO THE 
COMBINED FINANCIAL 
STATEMENTS



DECEMBER 31, 2016 AND 2017
AGIBANK GROUP | COMBINED FINANCIAL STATEMENTS

c) Composition of the credit operation portfolio by risk levels and allowance for loan losses

d) Concentration of the largest credit borrowers

e) Changes in the allowance for loan losses and other doubtful accounts
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Risk
level

A
B
C
D
E
F
G
H

Total

% 
provision

0,50%
1%
3%
10%
30%
50%
70%

100%

Portfolio Provision

2017

669.493
65.502
67.082
46.033
40.240
35.074
23.491

130.141

1.077.056

2017

(3.348)
(655)

(2.012)
(4.603)

(12.072)
(17.537)
(16.444)

(130.142)

(186.813)

2016
(unaudited)

373.778
25.530
24.715
16.721
21.676
19.216
18.392
73.522

573.550

2016
(unaudited)

(1.869)
(255)
(741)

(1.672)
(6.503)
(9.608)
(12.875)
(73.522)

107.045

 
20 largest
next 50 largest
Others

Total

2017 2016
(unaudited)

Amount 

1.114
1.826

1.074.116

1.077.056

Amount 

4.686
1.018

567.846

573.550

Portfolio

0,10%
0,17%

99,73%

100,00%

Portfolio

0,82%
0,18%

99,00%

100,00%

Initial balance

Inclusion of a new company (Bank)
(Reversal)/Constitution of allowance on credit operations
(Reversal)/Constitution of allowance on operations with credit characteristics
Write-off due to loss

Final balance

2017

(107.045)

-
(231.826)

(927)
152.985

(186.813)

2016
(unaudited)

(64.647)

(87)
(121.723)

(112)
79.524

(107.045)
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In the year ended on December 31, 2017, credits previously recorded as loss in the amount of BRL 31,092 (BRL 24,585 
in 2016) were recovered and recorded as income from financial intermediation of credit operations, were recovered.

Renegotiated and refinanced credit operations for the year totaled BRL 589,249 (BRL 205,990 in 2016). These operations 
arise from operations of the active portfolio and were recorded maintaining the same risk classification and provision 
for losses existing prior to the renegotiation, and the classification was changed only after significant repayment of 
the renegotiated debt.

f) Credit assignments

In 2016, while the Bank was under the previous management, credit assignments were made without joint obligation, 
that is, with a substantial transfer of risks and benefits. The result of these assignments  was recorded, when positive, 
under “Financial intermediation income - Credit operations”, and when negative (operations assigned by the net 
amount of unearned income and provision), was recorded as “Other operational expenses”.

On July 29, 2016, Banco Gerador assigned credits already due, originated from its credit operations amounting to BRL 
37,455 to Gerpar Participações S.A., a company belonging to the former shareholder, whose accounting balances 
totaled BRL 45,874 on that date, generating an expense of BRL 8,419.

9. OTHER CREDITS

As of December 31, 2017 and 2016, balances of other miscellaneous receivables, totaling BRL 18,247 and BRL 17,813, 
respectively, are mainly comprised of amounts receivable related to credit card payroll operations of the issuing 
organization, and of income from outsourced collection companies.
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10. FIXED AND INTANGIBLE ASSETS

i. Improvements in third-party properties are depreciated according to the Agibank store rental period, which ranges 
from 1 (one) to 5 (five) years.

ii. The intangible assets include the goodwill generated by the acquisition of Via Certa Administradora de Consórcio 
S.A. (Buyers association) on 07/23/2014 by Agipar in the amount of BRL 6.494. Among intangible assets, software use 
licenses are also recorded and amortized over the term of the contracts ranging from 1 (one) to 3 (three) years.
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Fixed assets

Facilities and improvements (i)
Furniture and fixtures and installations

Machines and equipment
Computer equipment and
processing systems

Other

Intangible (ii)

Total - 2017

Total - 2016

Restated 
cost

31.313

3.028
5.104

2.209 

16.670

4.302

16.053

47.366

35.298

2017 2016

Depreciation/
amortization

accrued

(12.838)

(1.622)
(1.519)

(1.294)

(6.712)

(1.691)

(3.771)

(16.609)

(11.694)

Net
(unaudited)

13.187

956
3.053

1.280

6.048

1.850

10.417

23.604

Net

18.475

1.406
3.585

915

9.958

2.611

12.282

30.757

Annual rates of
depreciation/
amortization

10 a 20
10

20

20

20

5 a 20
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11. DEPOSITS

The balance consists mainly of Bank Deposit Certificates (CDB) and Term Deposits with the Special Guarantee from 
the Credit Guarantee Fund (DPGE), of which 99.6% of the portfolio is indexed by the Interbank Deposit (DI) rate, 
which varies from 90% to 125% of the DI, and 0.4% of the portfolio is indexed at a fixed rate, with rates varying from 
9.17% to 15.35% per year.

12. LOANS PAYABLES

Refers to foreign funding (Euronotes) made by the former shareholders of Banco Gerador on May 30, 2014 on the 
amount of USD 1,920 thousand, maturing on May 30, 2017. The bonds were remunerated by the exchange rate 
variation plus interest of 9% per annum, paid semi-annually, and are guaranteed by a promissory note with the 
approval of the former directors of the Bank. USD 163 thousand was paid in interest, USD 1,220 thousand related 
to the anticipation of the principal of the contract was paid on September 24, 2015, with the remaining USD 700 
thousand being paid on May 31, 2017.

56.443

10.176
46.267

26.306

With no 
maturity date and

up to 3 months
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Deposits

Cash deposits
Term deposits

Bill of exchange funds

2017 2016
(unaudited)

124.578

-
124.578

77.374

From 3 to 12
months

710.245

-
710.245

708

Above 12
months

891.266

10.176
881.090

104.388

Total

259.165

1.275
257.890

300.854

Total
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13. OTHER LIABILITIES - MISCELLANEOUS

(a) Refers to amounts payable to accredited  merchants as a result of credit card purchases by Bank customers.

(b)Refers mainly to labor obligations such as profit sharing, vacations, 13th salary and charges.

(c) The amounts refer to balances payable to the former controllers, as provided in the sale and purchase agreements between the parties. 

14. CONTINGENT LIABILITIES

The changes in the contingency provision are as follows:
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Accredited establishment - multiple card (a)
Provision for accrued liabilities (b)
Obligation due to the acquisition of Banco Gerador (c)
Obligation due to the acquisition of Via Certa Administradora de Crédito (c)
Service providers
Returns to customers
Transfer of insurance premium collection
National diverse creditors
Obligations with buyers association
Other accounts payable

Current
Non-current

2017

55.208
12.827
6.023
7.200
11.539
7.312

1.880
1.235
1.205
5.327

109.756

109.756
-

109.756

2016
(unaudited)

15.636
9.399
4.540
7.200
6.957
7.004
2.545
4.601
1.427
657

59.966

58.300
1.666

59.966

Labor
Civil

Total

Type

19.931
3.511

23.442

10.672
2.185

12.857

2017 2016
(unaudited)

Initial balance
Constitution of provision
Write-off for payment

Final balance

2017

 12.857
14.471 

 (3.886) 

23.442

2016
(unaudited) 

9.305
7.136

(3.584)

12.857
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These lawsuits are individually controlled and provisioned whenever a loss is assessed as probable, considering the 
opinion of legal advisors, the nature of the lawsuits, similarity with previous cases (according to the history of losses 
related to the company’s lawsuits), complexity and decisions of the courts, as well as when there is an expectation 
of future cash disbursement. There are no significant administrative proceedings pending due to failure in complying 
with the National Financial System standards, of fiscal nature or including payment of fines that may cause 
significant impacts on the Group’s financial results.

The amount in civil lawsuits with a likelihood of possible losses not provisioned totals BRL 497 (BRL 880 in 2016), 
corresponding to 803 lawsuits (978 lawsuits in 2016) . The labor lawsuits, total BRL 25,501 (BRL 7,879 in 2016), 
corresponding to 864 lawsuits (253 lawsuits in 2016).

15. SHAREHOLDERS’ EQUITY 

a) Share capital

The share capital of the companies of Agibank Group belongs entirely to shareholders domiciled in the country and 
is composed of shares or quotas, which are presented below:
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Questa Holding S/A
Agipar Holding S/A
Banco Agibank S/A
Agiplan Financeira S/A - CFI
Agiplan Administradora de Consórcio Ltda.
Agiplan Corretora de Seguros S/S Ltda.
Agiplan Serviços de Cobrança Ltda.
Banklab Empresa de Tecnologia Ltda.
Centercomp Central de Serviços Compartilhados Ltda.
Promil Promotora de Vendas Ltda.
Soldi Promotora de Vendas Ltda.
Telecontato Call Center e Telemarketing Ltda.

7.980.000
138.329.995
283.225.304
10.000.000

Shares
Common

7.980.000 
 81.779.997 

283.225.304 
90.000.000 

2.600.000 

660.000

Shares
Common

420.000
20.670.005

Shares
Preferential

2017 2016
(não auditado)

 420.000 
 12.220.003 

Shares
Preferential

2.600.000
    100 

100 
300.000
3.501.833

   500.000 
2.400.000
  500.000 

Shares

    100 
100 

   500.000 
2.400.000
  500.000 

Shares
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On April 28, 2017, a decision was made to increase the capital of Agipar by capitalizing part of the balance of the 
profit reserve account in the amount of BRL 65,000, from BRL 94,000 to BRL 159,000, consisting of 138,329,995 (one 
hundred and thirty-eight million, three hundred and twenty-nine thousand, nine hundred and ninety-five) common 
shares and 14,834,702 (fourteen million, eight hundred and thirty-four thousand, seven hundred and two) class A 
preferred shares and 5,835,303 (five million, eight hundred and thirty-five thousand, three hundred and three) class B 
preferred shares.

At the Annual and Extraordinary Shareholders’ Meeting of the Finance Company, held on December 31, 2016, a 
capital reduction of BRL 80,000 was approved, as a result of the partial spin-off of the Finance Company, from BRL 
90,000 to BRL 10,000, consisting of 10,000 (ten million) common shares.

At the Extraordinary General Meeting of October 26, 2017, the transformation into a limited company was approved 
and the corporate name was changed from  Agipag to Centercomp Central de Serviços Compartilhados Ltda., 
with the conversion of all 660,000 (six hundred and sixty thousand) common, nominative shares, with no par value, 
paid-in, into 3,501,833 (three million, five hundred and one thousand, eight hundred and thirty-three) quotas, totaling 
a share capital of BRL 3,501.

On January 25, 2017, Banklab Empresa de Tecnologia Ltda. was created, with a share capital of BRL 300,000 (three 
hundred thousand reais), split into 300,000 (three hundred thousand) quotas.

b) Legal reserve

Set up at the rate of 5% of the net profits assessed in every business year under art. 193 of Law 6,404/76, capped at 
20% of the share capital.

c) Allocation of income

The net income for the year was BRL 127,683, of which BRL 15,755 was used to pay interest on shareholders’ equity, 
BRL 5,367 was allocated to legal reserve and BRL 93,255 was constituted as statutory reserve.

d) Dividends and interest on capital

According to the Bylaws/Articles of Incorporation of the companies that make up the Agibank Group, of mandatory 
dividends of twenty-five percent (25%) of the adjusted net income are ensured, under the terms of articles 201 and 
202, of Law no. 6,404/76, to be paid as stipulated in the same legal provisions, at the end of the fiscal year, which 
may be reduced by decision of the General Meeting, as provided in the Bylaws/Articles of Incorporation.
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On February 6, 2017, the Annual Shareholders’ Meeting ratified the distribution of dividends in the amount of BRL 
13,307 arising from the income of the current year and the distribution of interest on net equity on the amount of 
BRL 15,755 arising from the reduction in the Statutory Profit Reserve account, previously approved by the executive 
officers, distributing dividends and interest on net equity in an amount lower than the minimum required by the 
Bylaws.

The Executive Directors decided and ratified in February 2018 the decision to distribute dividends and interest on net 
equity in an amount lower than the minimum required by the Bylaws.

16. REVENUE FROM CREDIT OPERATIONS

Net income for the year
Legal reserve - 5%
Net income to be allocated
Minimum dividends according to the bylaws
Amount of minimum mandatory dividends

Dividends and interest on net equity
Interest on net equity credited - BRL 0,09 per share (2016 - BRL 0,09 per share)
IRRF (withheld income tax) on interest on net equity
Dividends paid in the year - BRL 0.15 per share (2016 - BRL 0.08 per share)
Dividends and JCP (interest on net equity) paid in the year

Income from loans - personal credit
Recovery of credits written-off as loss
Income from advancements to depositors

Total

2017

127.683
(5.367)
122.316

25%
30.579

15.755
(2.363)
13.307
26.699

2017

901.034
31.092

69

932.195

2016
(unaudited)

106.751
(4.495)

102.256
25%

25.564

9.198
(1.380)
15.026
22.844

2016

492.178
24.585

2

516.765
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17. REVENUE FROM SERVICES

18. INCOME FROM BANK FEES

19. ADMINISTRATIVES EXPENSES

Income from commissions on the sale of credit products
Income from commissions on insurance sales
Income from buyers association management fees
Commissions on acquiring credit cards
Income from other services

Total

2017

15.823
10.808

4.785
3.039
1.090

35.545

2016

31.727
18.271
5.738
1.578

831

58.145

39

Income from annuity fees - Individual
Income from account openings - Individual
Income from credit card annuity fees
Income from bank fees - Legal entity
Other differentiated services - Individual

Total

2017

13.298
11.027
1.507

54
3.158

29.044

2016

5.630
5.726

700
78

1.451

13.585

Expenses on financial system services
Data processing expenses
Rent expenses
Expenses on third-party services
Advertising expenses
Communication expenses
Provision for Contingencies
Maintenance expenses
Depreciation and amortization expenses
Expenses on specialized technical services
Travel expenses in the country
Transportation expenses
Material expenses
Utilities
Expenses on philanthropic contributions
Promotion and public relations expenses
Surveillance and security expenses
Expenses on publications
Insurance expenses
Other administrative expenses

Total

2017
44.163
28.482
20.050
17.744
17.439
17.265
14.471
10.587
9.405
4.436
3.379
2.629
2.499
2.423
1.718

951
758
341
574

6.488

206.162

2016
23.016
13.189
15.314
18.776
10.785
12.819
7.136
7.536
5.929
3.846
3.425
2.317
1.461
2.125
834

1.407
603
209
449

4.299

135.475
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20. TAX EXPENSES

Related basically to taxes: Social Integration Program (Programa de Integração Social - PIS) (rates of 0.65% and 
1.65%); Contribution to Social Security Financing (Contribuição para o Financiamento da Seguridade Social - 
COFINS) (rates of 3%, 4% and 7.6%) and Tax on Services (Imposto Sobre Serviços - ISS).

21. OTHER OPERATING EXPENSES AND REVENUES

This group is comprised of operating losses in of credit cards and personal credit operations (losses with death and 
others).

22. INCOME TAX AND SOCIAL CONTRIBUTION

a) Current and deferred income and social contribution taxes

40

Income before income and social contribution taxes
Income tax and social contribution at the rates of 25% and 20%
(finance companies)
Income tax and social contribution at the rates of 25% and 9%
(non-finance companies)
Effect of subsidiary’s profit taxed by the presumed profit regime
Effect on loss

Income tax and social contribution at current rates

Additions/exclusions
Interest on net equity
Other additions
Other exclusions
Deduction of tax incentives from the IRPJ (corporate tax) due
Tax losses generated in the period
Difference from the additional IRPJ
Effect of income tax on the tax loss and negative base of the CSLL (social 
contribution on net profit) compensated in the period

Total current and deferred income and social contribution taxes

2017
205.886

(82.904)

(6.754)
(918)

153

(90.423)

7.755
(1.504)

418
2.071

-
216

3.315

(78.152)

2016
151.786

(43.793)

(10.342)
(1.496)

963

(54.668)

4.242
(1.850)
6.949
(1.010)
(876)

74

168

(44.951)
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b) Deferred income and social contribution taxes

The Bank has activated the tax credit for tax loss carryforwards and the negative basis of calculation of the social 
contribution, and the Bank, the Finance Company and the Promoting Company have recorded deferred tax assets 
arising from temporary differences, as follows:

The tax credits were calculated based on the rates in force on December 31, 2017. In compliance with the 
requirements of Resolutions no. 3,355, of March 31, 2006 and no. 3,059, dated of December 20, 2002, both of the 
National Monetary Council (CMN) and Circular 3,171 of December 30, 2002 of the Central Bank of Brazil, any 
eventual reversals, and the maintenance of tax credits are periodically assessed, having the taxable income as the 
calculation parameter for purposes of income tax and social contribution in an amount that justifies the recorded 
amounts.

The Agibank Group has tax credits arising from temporary differences (BRL 49,112), tax loss carryforwards (BRL 
17,222) and negative basis of social contribution (BRL 13,777). The expectation of realization is until January/21 and 
August/18, the expected realization per year, respectively:

(=) Balance at the beginning of year
Inclusion of a new company 
Constitution/Reversal of tax credit, net 

(=) Balance at the beginning of year

2017
83.525

-
(3.414)

80.111

2016
14.531

62.477
6.517

83.525

Year of 2017
Year of 2018
Year of 2019
Year of 2020
Year of 2021

Total

2017
-

78.280
870
568
393

80.111

2016
55.039
25.564

1.612
1.310

-

83.525
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23. OTHER NON-OPERATIONAL EXPENSES AND REVENUES

Mainly related to the revenue generated by the acquisition of Banco Gerador (now Banco Agiplan) by Agipar, 
namely: negative goodwill of BRL 13,989 arising from the surplus value between the value of acquisition and the fair 
value of the identifiable assets and liabilities and the extraordinary revenue of BRL 13,817, arising from the mismatch 
between assets and liabilities above the limit established in the purchase and sale agreement entered into with the 
former shareholders.

24. RELATED PARTIES

Transactions between related parties are made based on usual market rates and conditions. The table below shows 
the balances between the Group and its controlling shareholders:

Management compensation

In the year ended on December 31, 2017, the benefits provided in the form of fixed compensation, according to the 
responsibilities of its Directors were composed as follows:

The Group does not provide long-term benefits, of termination of employment contracts, or stock-based 
compensation for its key management personnel.

Under the current legislation, no financing, loans or advances were made to the Directors and members of the 
board, and their spouses and relatives up to second degree by the Company.

Liabilities
Cash deposits
Bill of exchange funds
Term deposits

Result
Funding expenses

Compensation
Social security charges

Total

2017
Individuals

90
693

1.686

(1.623)

2017

2.602
586

3.188

2016
Companies

-
1.737

6.946

(216)

2016

1.910
430

2.340
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25. MANAGEMENT OF RISKS AND FINANCIAL INSTRUMENTS

Risk management is considered by the Agibank Group as a fundamental strategic mechanism, which is carried 
out by an independent risk management unit, based on the best market practices, in order to ensure that the risks 
to which the Institution is exposed are administered in accordance with the risk appetite, policies and procedures. 
Monitoring is conducted through reports submitted to the Executive Officers, President and key managers, with 
comments on performance and exposure statements in relation to institutionally established limits.

(a) Credit risk: Possibility of losses arising from failure to repay the debit by the borrower or issuer or counterparty of 
their respective financial obligations under the agreed terms. On a daily basis, the risk management area performs 
stress tests of the credit portfolio, measuring the impacts of increasing or reducing delinquency on the company 
income and other risk indexes.

(b) Market risk: Possibility of losses arising from fluctuations in the market values of positions held by the financial 
institution, as well as their financial margins, including the risks of transactions subject to exchange rate variation, 
interest rates, stock prices and market prices of goods. Market risk control is conducted through the application of 
procedures instituted by corporate policies. The cash of Agibank Group is invested in assets with low exposure to 
Market Risk.

(c) Liquidity risk: Possibility of imbalances between negotiable assets and liabilities - “mismatches” between 
payments and receipts - which may affect the institution’s ability to pay, taking into account the different currencies 
and settlement periods of its rights and obligations. Liquidity risk monitoring is performed daily based on indicators 
established by policy, cash flow and stress scenario design, and analyzed by a specific Committee.

(d) Operational risk: Possibility of financial losses arising from failure or inadequacy of people, processes and 
systems, or any other adverse internal situations that generates inability to perform as usual. Evaluation of the 
operational risks is carried out in order to guarantee the quality of the control environment which adheres to the 
internal guidelines and the current regulation. Issues related to operational risk are reported through monthly reports 
to the senior management and specific reports to area managers.

The full description of the risk management structure is available on the Agibank Group website (http: // www.
agibank.com.br/sobre/gestao-de-riscos).
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26. CAPITAL MANAGEMENT STRUCTURE

Agibank has a risk management structure to comply with the provisions of Resolution 3,988/11, which  has as its 
premises:

• Monitoring and control of the capital maintained by the institution.

• Assessment and reporting to senior management of the capital requirements to meet the risks to which the 
institution is exposed.

• Planning of goals and capital requirements, considering the strategic objectives of the institution.

• Capital Management in the Institution is compatible with the nature of the operations, complexity of the products 
and services and with the size of the institution’s risk exposure, and its goal is to monitor the existing economic 
capital and assess the capital requirements to face the risks to which the Institution is exposed, in accordance with 
the provisions of Resolution no. 3,988/11.

• The instruments and indicators of capital management are prepared based on the annual budget forecast, subject 
to quarterly reviews, which are discussed on a quarterly meeting of the Liquidity, Market and Capital Committee, 
with mandatory participation of the director responsible for Capital Risk Management.

• It is the responsibility of the Committee to provide senior management with information to make decisions 
regarding capital adequacy and the possible activation of the Capital Plan.

• Agibank’s Plan contemplates the strategies and the Structure and Policy of Capital Management, whose main 
objective is to guide the principles and procedures related to the matter, adhering to the Strategic Planning of the 
Institution

27. OBLIGATIONS, GUARANTEES AND OTHER RESPONSIBILITIES

a) Obligations, guarantees and other responsibilities

The Group does not have any financial products which include joint obligations or amounts deposited in custody.
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b) Other guarantees

28. OPERATIONAL LIMIT (BASEL AGREEMENT)

In March 2013, the National Monetary Council issued a set of rules for the implementation of the Basel III guidelines, 
effective as of October 2013. Among the new amendments, a new composition of regulatory capital was introduced.

Financial institutions are required to maintain a Reference Equity (Patrimônio de Referência - PR) of Tier I, and 
Principal Capital compatible with the risks of their activities, above the minimum requirement of the Required 
Reference Equity, represented by the sum of the portions of credit risk, market and operational risk.

In accordance with Resolutions no. 4,192/13, no. 4,193/13, no. 4,281/13 and no. 4,287/13 of the CMN and other 
supplementary regulations, as of December 31, 2017 - Agibank was within the established capital limits, with a Basel 
ratio, Tier I, and Principal Capital ratio of 19% (18.22% in 2016).
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Transactions in the stock market
Operation with credit card issuer
Insurance operations

2017

1.021
22.407

8.818

2016

-
23.154

-
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