


"

 

 



!"

"
 



international investment bank, S. A. 04



05 Relatório & Contas 2022



"
international investment bank, S. A. 06



!"

"
07 Relatório & Contas 2022



"

!

international investment bank, S. A. 08



!"

"

!

09 Relatório & Contas 2022



"

!

international investment bank, S. A. 10



!"

"

!

11 Relatório & Contas 2022



"

!

international investment bank, S. A. 12



!"

"

!

!"#$%&#'()*+,-./0#
!

!
!
! !

!"#"$#$%$$ !"#"$#$%$" !%#"$#$%$%

&'()*)(+,-./0123452,06,'*78

!"#$%&&"#& '($))*$)*)$ '+$+,'$-*.$ ,-$/**$(.0$

12&#34"5$6378&$9:53&&; )$',)$')'$ /$.*0$0)'$ /$...$*/'$

$$<28=&$9,; ,)$*00$///$ ,.$*-)$*./$ ,.$0'($-()$

!"#$>8#"5"&#$>8?34" $(')$*0)$ $/0,$)0-$ $.(.$+*)$

@78AB8:$>8?34"$9@>; $)*($0--$ $)0/$.('$ $/,.$*-($

17&CD<63E$ $.-0$()/$ $...$0.-$ $0,+$*)($

>8?34"$F35$#C"$G"75 $.''$,.+$ $'')$,//$ $,-+$'(0$

9:7;&()9<

!24H"5$3F$I4J63K""& .' '- .+

=)>?)@)(+

<28=&$7#$#C"$1"8#576$@78A$9#1LI; $(,0$+-,$ $*'+$.+($ $)+0$'+,$

M378D#3D="J3&B#$57#B3$9N;$90; ., ') '*

&AA7(,>?&=)(+,-B8

M3&&$57#B3$O$PQ"5=2"$6378&$R$-+$=7K&S12&#34"5$6378&$9:53&&; ,T+' ,T.) 0T.-

>4J7B54"8#SPQ"5=2"$6378&$R$-+$=7K& ,00T+, ,0/T0/ (+T//

>4J7B54"8#S12&#34"5$6378& ,T0/ ,T*/ ,T/,

:;9@?'()*)(+,C,7DD)')7<'+

%Q"57:"$%&&"#&S%Q"57:"$!24H"5$3F$I4J63K""&$9#1LI; $*,.$/.($ $(0)$**,$ $..($,/-$

17&C$<63ES%Q"57:"$824H"5$3F$"4J63K""&$9#1LI; $,0$+,($ $,,$0.)$ $/$.+)$

U#52?#25"$13&#&S%Q"57:"$%&&"#&$9N; +T** ,T,' ,T)/

13&#D#3D>8?34"$9N; .0T'- .'T-' ((T.-
9,;$P&$V"?25&3&$="$?6B"8#"&$B8?62"4$7&$V"&J38&7HB6B=7="&$5"J5"&"8#7=7&$J35$#W#263&
90;$P$VX?B3$="$#578&F3547YZ3$[$=7=3$J"67$5"67YZ3$"8#5"$3$?5[=B#3$7$?6B"8#"&$"$3&$5"?25&3&$="$?6B"8#"&

13 Relatório & Contas 2022



"

!

1"#1"#2%034-0#,()#5/.6-*-,7*4*-&#
!

!
!

!"#"$#$%$$ !"#"$#$%$" !%#"$#$%$%

&'(')*+,-.++/,0123456785,39,*:+;

!"#$%&&"#&$'!%( )*$++,$+,+$ )-$-.)$/,0$ ./$1,,$*02$

345657468$%&&"#&$'3%( 2+$),-$00*$ .,$1)+$0,)$ /$)0,$*+)$

9:;4#<$'9( 2$20)$1).$ .$+,/$/-.$ .$0/2$1*.$

<=+>'/?)@,'**<A)/,0123456785,39,*:+;

!"#$=5#">"&#$=57?@"$'!==( $*)+$,2+$ $12.$+2/$ $0*0$-,+$

A$!?545#">"&#$=57?@"$'!=( $.0,$0+2$ $2-)$+))$ $1-$,-/$

B$C65D45E$=57?@"$'C=( $+,*$2//$ $+21$0*2$ $1.0$,/*$

F$GH">6#45E$I?&#&$'GI( $)))$2+*$ $).,$*+1$ $)02$)1,$

B$J>?&&$=57?@"$'J=( $01)$-2)$ $0-*$+,+$ $.+2$1),$

F$K>?L4&4?5&$5"#$?M$N"L">&68&$'KO( '$))$,*+( '$.)$++1( '$0/$)0*(

B$=57?@"$C"M?>"$P6Q"&$'=CP( $0,*$,/-$ $02-$1*2$ $22.$,,0$

F$P6Q"&$'P( '$1)$+1-( '$,)$0-,( $).$12)$

B$!"#$=57?@"$M?>$#R"$<"6>$'!=( $0))$.0-$ $))+$.10$ $./-$)*.$

=><B?/'&?(?/C,0D;

!"#$=5#">"&#$=57?@"$'N3S3%($ $$2T))$ $$2T,.$ $$0T/*$

C;&45"&&$U6>E45$'C=S3%( $$2T,+$ $$)T/.$ $$1T1.$

F$N"8"L657"$?M$GH">6#45E$I?&#&$'GIS3%( $$.T22$ $$.T+2$ $$)T**$

F$N"8"L657"$?M$K>?L4&4?5&$'KOS3%( '$$-T.2( '$$-T-+( '$$-T1)(

B$N"#;>5$?5$345657468$%&&"#&$'!=S3%( $$.T/+$ $$2T+2$ $$2T-0$

Q$N"8"L657"$?M$345657468$%&&"#&$'3%S!%( +0V *2V 0,V

B$N"#;>5$?5$%&&"#&$WNG%W$'!=S!%( $$.T.,$ $$.T.2$ $$-T/+$

Q$=5L"&#@"5#$U;8#4H84">$'!%S9( .*)/V .*++V .).2V

B$N"#;>5$?5$9:;4#<$WNG9W$'!%S9( $$20T2-$ $$22T1/$ $$.1T2-$

international investment bank, S. A. 14



!

!

!"! #$%$&'('%)*+',-.)*

!" #$%%&'$"()*+",-$".*&)/"*("01)$2,*)%"

!"#$%&'()*+"$(,%-+./*0""(%#12%*)3"$%4)#5"3*/2"$(,%

63"%0"#$%7877%3#(%"12"2%#12%9:)3%:)%"+"$;"2%)3"%<'+'/#):="%$"('/)(%*>%#%()$#)";0%2"(:;1"2%>*$%#%
)3$""?0"#$%."$:*2%@7878?7877AB%

63"%()$#)";0%2"="/*."2%#12%('C("D'"1)/0% :+./"+"1)"2%9#(%C#("2%*1%#%<*$.*$#)"% :2"1):)0%#12%
<*++*1%9*$5%<'/)'$",%$">/"<)"2%:1%#%('C()#1):="%<3#1;"%:1%)3"%;*="$1#1<"%+*2"/,%#2*.):1;%#%>/':2%

*$;#1:E#):*1#/%()$'<)'$"%)3#)%)"12(%)*%C"%3*$:E*1)#/%$#)3"$%)3#1%)$#2:):*1#/%#12%3:"$#$<3:<#/,%C#("2%
*1%*."1%<*++'1:<#):*1%.$"+:(("(%)3#)%('..*$)%)$#1(.#$"1)%#12%.#$):<:.#)*$0%+#1#;"+"1)%>*$'+(B%

F:)3%)3"%(3#$"2%#+C:):*1%*>%C":1;%)3"%:1)"$1#):*1#/%C#15%)3#)%51*9(%&#C*%G"$2"%C"(),%9"%C";#1%
<#$$0:1;%*')%*'$%#<):=:):"(%#2*.):1;%#%H>$*+%93"$"%9"%#$"%)*%)3"%9*$/2H%."$(."<):=",%1"="$%<"#(:1;%

)*% $"<*;1:E"% )3#)%93#)% 2:():1;':(3"(% '(% :(% )3"% ('."$:*$% )$#:1:1;% #12% '1:D'"1"((% *>% *'$%I'+#1%
&#.:)#/,%93:<3,% )3$*';3% $"/"=#1)% )$#:1:1;,% 2"="/*.+"1)% #12%"+./*0""%.$*)"<):*1%.$*;$#+(%3#(,%

)3$*';3*')% )3:(% ."$:*2,% <*1)$:C')"2% 2"<:(:="/0% )*% )3"% :+./"+"1)#):*1% *>% #% C#15% HJ0% K"*./"% >*$%
K"*./"H%93:<3%"#<3%2#0%(""5(%)*%HJ"%!:>>"$"1),%)*%+#5"%#%!:>>"$"1<"BH%

L1%)3"%+:2()%*>%;$"#)%#2="$(:)0,%*'$%)"#+%#(("$)"2%:)("/>%)3$*';3%:)(%9*$5%#12%2"2:<#):*1,%2"2:<#):1;%
:)("/>%)*%3"/.:1;%*'$%L1():)'):*1,%*'$%&'()*+"$(%#12%4'../:"$(,%#(%9"//%#(%#//%*)3"$%4)#5"3*/2"$(,%)*%
.'$('"%)3":$%#<):=:):"(%:1%#%."$:*2%*>%'1.$"<"2"1)"2%<3#//"1;"(B%63"%)"#+%2"="/*."2,%:+.$*="2%:)(%
(5://(,%#<D':$"2%51*9/"2;"%#12%"M."$:"1<",%#12% )3"$">*$"%9#1)"2% )*%C"<*+"%#%+#N*$%"<*1*+:<%

#;"1),%9:)3%)3"%#C:/:)0%)*%2*%H93#)%3#(%1*)%0")%C""1%2*1"H%#12%)3'(%C"%#C/"%)*%2"/:="$%+*$"%#12%
C"))"$%=#/'"B%

63:(%2")"$+:1#):*1%*1%)3"%.#$)%*>%*'$%)"#+%()$*1;/0%<3#$#<)"$:E"(%)3"%7877%>:(<#/%0"#$O%

%
L1%7877,%2"(.:)"% )3"%">>"<)(%*>% )3"%9#$% :1%P5$#:1",%C#("2%*1%*'$%()$#)";:<%./#1%#12% )3"%9://% )*%
:11*=#)",%9"%<*1):1'"2%)*%;$*9,%9:)3%#%7QR%:1<$"#("%:1%)*)#/%#((")(%@787ST%UQR%#12%7878T%7VRAB%

63:(%;$*9)3%9#(%('..*$)"2%C0%#1%"="1%+*$"%()#C/"%#12%2:="$(:>:"2% >'12:1;%()$'<)'$",%9:)3%#1%
#((")%<*+.*(:):*1%#C/"%)*%*>>"$%#%3:;3"$%$:(5?#2N'()"2%$")'$1,%C*)3%:1%#C(*/')"%#12%$"/#):="%)"$+(,%

)3$*';3% #% 1")% :1<*+"% *>% &G-% WQU%+://:*1,% 93:<3% :(% .#$):<'/#$/0% :+.*$)#1)% #(% :)% :(% C#<5"2% C0%
<*+>*$)#C/"%(*/="1<0%#12%/:D':2:)0%/"="/(,%93:<3%()**2%#)%QXR%@&6SA%#12%QSUR%@Y&ZAB%63:(%>:(<#/%

0"#$%9#(,%)3"$">*$",%)3"%C"()%"="$%:1%)3"%*$;#1:E#):*1[(%3:()*$0O%

Z";#$2:1;%)3"%/*#1%.*$)>*/:*,%)3"%J#15%+#:1)#:1"2%:)(%.$'2"1)%.*(:):*1%:1%)"$+(%*>%/"12:1;,%#(%9"//%
#(%>*//*9?'.%#12%+*1:)*$:1;,%93:<3%#$"%<3#$#<)"$:E"2%C0%#%.$*#<):="%+#1#;"+"1)%*>%)3"%.*$)>*/:*,%
93:<3%:(%"M."<)"2%)*%<*1):1'"%)*%"1('$"%#%."$(*1#/:E"2%<'()*+"$%+*1:)*$:1;,%#%2"<:(:="%>#<)*$%:1%

$"<*="$:1;%1*1?."$>*$+:1;%/*#1(%@\KY(A,%93*("%9":;3)%()**2%#)%SB8QRB%

15 Relatório & Contas 2022



"

L1% #% D'"()% >*$% <*1):1'*'(% :+.$*="+"1),% 9"% :+./"+"1)"2% )3"% 1"9% 4'()#:1#C:/:)0% #12% 4*<:#/%
Z"(.*1(:C:/:)0%K*/:<0,%93"$"%9"%#/:;1%*'$%.$:1<:./"(%#12%=#/'"(%9:)3% )3"%P1:)"2%\#):*1([% @HP\HA%

4'()#:1#C/"%!"="/*.+"1)%]*#/(B%L1%)3:(%"=*/'):*1#$0%.$*<"((,%9"%#/(*%C";#1%)*%:1<*$.*$#)"%)3"("%
.$:1<:./"(% :1)*% )3"% <$"#):*1% #12% 2"="/*.+"1)% *>% *'$% .$*2'<)(% #12% ("$=:<"(,% C"<*+:1;% )3"% >:$()%

:1():)'):*1%:1%&#C*%G"$2"%)*%<$"#)"%#1%L12"M"2%6:+"%!".*(:),%93*("%()$'<)'$"%('C("D'"1)/0%/"2%)*%
)3"%:(('"%*>%#%4*<:#/%J*12,%93"$",%:1%C*)3%<#("(,%.#$)%*>%)3"%.$*<""2(%9"$"%'("2%)*%>:1#1<"%)3"%

1*C/"%<#'("%'12"$)#5"1%C0%)3"%4^4%&3:/2$"1_(%G://#;"(%&#C*%G"$2"B%

!'$:1;%)3:(%)3$""?0"#$%."$:*2,%)3$*';3%$"/"=#1)%<**."$#):*1%9:)3%)3"%+*()%2:="$("%#12%3*1*$#C/"%
:1():)'):*1(,%93:<3,%3#=:1;%.$:1<:./"(%#12%=#/'"(% )3#)%#$"%<*+.#):C/"%9:)3%*'$(,%#$"%2"2:<#)"2% )*%
('<3%"M<"//"1)%<#'("(,%9"%3#="%C""1%#C/"%)*%)*'<3%#..$*M:+#)"/0%UW,U88%/:="(B%

F"% #/(*% #(("$)"2% *'$("/="(% #(% )3"% +*()% #<):="% ./#0"$% :1% )3"% <#.:)#/% +#$5")(,% 9:)3% (:;1:>:<#1)%
.$"("1<"% :1% )3"%.$:+#$0%#12%("<*12#$0%+#$5")(,%C":1;% )3"%+*()% $"/"=#1)%.$:=#)"% :(('"$,%3#=:1;%

:(('"2% #% 4*<:#/% J*12,% H::C% 4*/:2#$:)0% L12"M"2% J*12,H% #% 4'C*$2:1#)"2% J*12,% H::C% 4'C*$2:1#)"2%
K#$):<:.#):*1%J*12,H%)3"%>:$()%2"$:=#):="%:(('"2%:1%&#C*%G"$2",%H&$"2:)%Y:15"2%\*)"(%?% ::C%KZ`-%?%

K$*;$#+%>*$%Z"()$'<)'$:1;%#12%4'..*$):1;%)3"%-<*1*+0,a%#12%)3"% /#$;"()%"="$% :(('"% :1%#%(:1;/"%
("$:"(,%H::C%Q4%4"1:*$%J*12HB%

4'C("D'"1)/0,%:1%b#$<3%787Q,%9"%:(('"2%)3"%>:$()%J/'"%J*12(%:1%&#C*%G"$2",%<#//"2%c::C%b#$:1"%#12%
^<"#1?C#("2% J/'"% J*12(,a% 9:)3% )3"% .#$):<:.#):*1% *>% )3"% P1:)"2% \#):*1(% !"="/*.+"1)% K$*;$#+%

@HP\!KHA%#12%)3"%d*:1)%4!]%e'12,%93:<3%+#$5(%#%1"9%()#;"%:1%*'$%"=*/'):*1#$0%.$*<"((,%#:+"2%
#)%<*1)$:C'):1;%2:$"<)/0% )*%"<*1*+:<%2"="/*.+"1),%#/:;1"2%9:)3% :1)"$1#):*1#/%;':2"/:1"(%#12%C"()%

.$#<):<"B%

&*1>:2"1)% )3#)% )3"%C"()% )3#)%9"%3#="%)*%*>>"$% :(%0")% )*%C"%2*1",%9"%$":)"$#)"%*'$%<*++:)+"1)% )*%
$"+#:1%3"$",%)*%("$="%&#C*%G"$2",%9"%"M)"12%)*%0*'%*'$%9#$+"()%$";#$2(B%

%

63#15%0*'%="$0%+'<3O%

%
63"%J*#$2%*>%!:$"<)*$(,%

%

%

%

%

%

%

%

international investment bank, S. A. 16



!

!

!" #$%"&'()""

L1)"$1#):*1#/%L1="()+"1)%J#15,%4B`B%@::C&GA%()#$)"2%*."$#):1;%:1%)3"%&#C*%G"$2"#1%+#$5")%:1%d'/0%
78S8,%#(%#%>:1#1<:#/%('C(:2:#$0%>'//0%*91"2%C0%\*=*%J#1<*,%:1%K*$)';#/B%

^1%d'/0%SS,%78Sf,%#(%.#$)%*>%:)(%#<D':(:):*1%()$#)";0,%::C]$*'.%I*/2:1;%FYY%@c::C]$*'.aA%#<D':$"2%
V8R% *>% )3"% J#15_(% <#.:)#/,% 9:)3% \*=*% J#1<*% $"+#:1:1;% #(% #% $">"$"1<"% (3#$"3*/2"$% *="$% )3"%
$"+#:1:1;%<#.:)#/,%#(%9"//%#(%#%.$:=:/";"2%:1():)'):*1#/%<*$$"(.*12"1)B%

&'$$"1)/0%+#2"%'.%*>%#%)"#+%*>%0*'1;,%+*):=#)"2%#12%2:():1;':(3"2%.$*>"((:*1#/(,%::C&G%3#(%)3"%
#+C:):*1%*>%C"<*+:1;%#%/"#2:1;%C#15%:1%#))$#<):1;%)#/"1),%=#/':1;%3'+#1%<#.:)#/%#12%:1%<#.)'$:1;%

#12% ;"1"$#):1;% =#/'"% #$:(:1;% >$*+% "<*1*+:<% #12% >:1#1<:#/% >/*9(% >$*+% >:1#1<:#/% :1():)'):*1(,%
<*+.#1:"(%#12%:12:=:2'#/(%"()#C/:(3"2%C")9""1%&#C*%G"$2"%#12%)3"%F"()%`>$:<#1%$";:*1,%9:)3%)3"%

;/*C#/%"<*1*+0B%

%

8"9# :;,/%#<,=*-,4#,()#:;,/%;.4)%/#:-/3+-3/%##

#

^% L1)"$1#):*1#/% L1="()+"1)% J#15,% 4B`B% @::C&GA% 3#(% #% (3#$"% <#.:)#/% *>%&G-% S,WQQ,888,888% @*1"%
C://:*1,%>*'$%3'12$"2%#12%)3:$)0?)3$""%+://:*1%"(<'2*(A,%$".$"("1)"2%C0%S,WQQ,888%(3#$"(,%9:)3%#%.#$%

=#/'"%*>%&G-%S,888%@*1"%)3*'(#12%"(<'2*(A%"#<3B%

63"%<'$$"1)%<*+.*(:):*1%*>%)3"%:1():)'):*1_(%(3#$"3*/2"$%()$'<)'$"%:(%#(%>*//*9(T%

:;,/%;.4)%/#:-/3+-3/%#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

"#$%&!"#'#!()*+#!,-./+)0!1231!4!1565!/7!899:!#;*%<!=>!"#'#!()*+#0!1565!?3#.$@A)BC!
!
!
!

343">.?%/(*(@#1.)*%0#

63"%C0?/#9(%*>%L1)"$1#):*1#/%L1="()+"1)%J#15%@::C&GA%.$*=:2"%>*$%#%<*$.*$#)"%;*="$1#1<"%()$'<)'$"%

)3#)%:1</'2"(%#%1'+C"$%*>%C*2:"(%9:)3%(."<:>:<%$"(.*1(:C:/:):"(,%1#+"/0%)3"%]"1"$#/%b""):1;,%J*#$2%
*>% !:$"<)*$(,% -M"<'):="% &*++:))""% #12% `'2:)% &*++:))""B% 63"% <*+.*(:):*1% *>% "#<3% C*20% :(,%
)3"$">*$",%#(%>*//*9(T%

!!!!"#$!#%!&'()*+! !!,-#./0! 1

!!"#$%&'(!)#*$+'' ,$-./$011 ,$-./$011$111 /12113

)&4&$"5)6&$789:;<2$*#=*$>$*?5? ,@A$A11 ,@A$A11$111 ,12113

232,4 5!677!888 5!677!888!888 5881

17 Relatório & Contas 2022



"

!"#"$%&'("")*#+'
<;,*/A,(!
d*(g%Y'h(%`12$#2"%

:%+/%-,/&#

!:1#%I#:5"/%

1.,/)#.6#B*/%+-./0#
63"% J*#$2% *>% !:$"<)*$(% :(% <*+.*("2% *>% ("="1% +"+C"$(,% >:="% ."$+#1"1)% #12% )9*% #/)"$1#)"%
+"+C"$(B%

<;,*/A,(%

4*3#:/%4'/)#1%

C%A7%/0!
e$#1<:(<*%d*(g%b#:$*(%e"$$":$#%
d*(g%`/C"$)*%b*1)":$*%4*#$"(%
4g$;:*%b:;'"/%`/="(%b#$):13*%

40"2%i3'$(3:2%I'(#:1%
e:/:."%K"2$*%b#$):1%e"$$":$#%%
-$2#%]"$<"5%

DE%+3-*?%#<.AA*--%%#
63"%-M"<'):="%&*++:))""%:(%<*+.*("2%*>%)3$""%+"+C"$(B%

<;,*/A,(#
e$#1<:(<*%d*(g%b#:$*(%e"$$":$#%

C%A7%/0"
d*(g%`/C"$)*%b*1)":$*%4*#$"(%

4g$;:*%b:;'"/%`/="(%b#$):13*%

!3)*-#<.AA*--%%#
63"%`'2:)%&*++:))""%:(%<*+.*("2%*>%>:="%+"+C"$(,%)3$""%."$+#1"1)%#12%)9*%#/)"$1#)"%+"+C"$(B%

<;,*/A,(#
L/2*%`2#/C"$)*%Y:+#%j%K$"(:2"1)"%

C%A7%/0#
-'1g$/:#%4*'(#%e$":)#(%
\#:$%&"<h/:#%K"$":$#%2#%4:/=#%

!4-%/(,-%0#
`/"M#12$"%-/h(:*%b*$"1*%e"$$":$#%k'"$:2*%%
`>$*2:)"%Y"*<l2:#%2"%4*'(#%Z":(%J*$;"(%b*1)":$*%

international investment bank, S. A. 18



!

!

8"F# G/@,(*H,-*.(,4#:-/3+-3/%#

::C&G[(%*."$#):*1(%#$"%('..*$)"2%C0%"/"="1%@SSA%2".#$)+"1)(,%)3$""%*>%93:<3%#$"%C'(:1"((%#$"#(%
)3#),%#<$*((%)3"%C*#$2,%2"#/%9:)3%)3"%2#:/0%+#1#;"+"1)%*>%"#<3%*>%)3"%#<):=:):"(%)3#)%+#5"%'.%:)(%
()$'<)'$"B% 69*% ()$#)";:<#//0% /*<#)"2% C$#1<3"(% #12% #% ("$=:<"% ()#):*1% ('..*$)% )3"% J#15_(% "1):$"%

1")9*$5%*>%<'()*+"$(,%1#):*1#//0%#12%:1)"$1#):*1#//0B%

"

<%(-/,4#:%/?*+%0#B%=,/-A%(-0#

e:1#1<:#/%m%`((")%#12%Y:#C:/:)0%b#1#;"+"1)% `n<3#%&*$$":#%
I'+#1%&#.:)#/% Y":2#%4"+"2*%
^="$#//%Z:(5% -/(#%`/+#2#%
L1>*$+#):*1%6"<31*/*;0% I';*%Z*<3#%
&$"2:)%Z"<*="$0% &#$/#%b"/h<:*%
`<<*'1):1;% Y"1:$#%b*1)":$*%
&*+./:#1<"% i#$:1%J#$$*(%
^."$#):*1(% Y":/#%&#$=#/3*%
L1)"$1#/%`'2:)% op2"/%2*%Z*(l$:*%
Y";#/%
b#$5"):1;%

!N#(+:1%e"$$":$#%
\"/(*1%Y"*<l2:*%

'
<.AA%/+*,4#B%=,/-A%(-##
#
&*$.*$#)"%4*')3% ]:("//"%6*/"1):1*%
&*$.*$#)"%\*$)3% \#/2:1#%Y:+#%
K$:=#)"% eg/:M%]*+"(%
K$#:#%J$#1<3% d#:/(*1%e$"2"$:<*%
4#/%J$#1<3% \#/2:1#%Y:+#%
b:12"/*%4"$=:<"%4)#):*1% b#$/"1"%4:/=#%

"

8"I# >%.@/,=;*+,4#5/%0%(+%J#B*0-/*73-*.(#K%-L./M#,()#N,+*4*-*%0#

L1)"$1#):*1#/%L1="()+"1)%J#15%@::C&GA%3#(%:)(%$";:()"$"2%*>>:<"%#)%`=B%&:2#2"%2"%Y:(C*#,%K$#:#,%)3"%
<*'1)$0_(%<#.:)#/,%93"$"%:)(%<"1)$#/%("$=:<"(%#12%I"#2%^>>:<"%'1:)%#$"%/*<#)"2B%L1%#22:):*1%)*%)3"%

C'(:1"((%'1:)%*1%4#1):#;*%L(/#12,%:)%#/(*%3#(%#%("<*12%'1:)%*1%4#/%L(/#12B%

63"%J#15%1*9%#/(*%*."$#)"(%.30(:<#//0%:1%4q*%G:<"1)",%9:)3%)3"%#2*.):*1%*>%)3"%<*1<".)%*>%4"$=:<"%
4)#):*1(,%>*<'(:1;%*1%:1)"1(:>0:1;%)3"%J#15_(%.$"("1<"%:1%)3"%<*'1)$0%#12%2:(("+:1#):1;%)3"%*>>"$%*>%

'1:D'"%.$*2'<)(%#12%("$=:<"(%)3#)%::C&G%3#(%:1%:)(%.*$)>*/:*B%

8"O# P3A,(#<,=*-,4#,()#:.+*,4#2%0=.(0*7*4*-&#

8"O"9# P3A,(#<,=*-,4#

I'+#1%<#.:)#/%+#1#;"+"1)%:(%*1"%*>%)3"%>'12#+"1)#/%.://#$(%*>%::C&G[(%+#1#;"+"1),%:1(*>#$%#(%:)(%
"+./*0""(,%:1%=#$:*'(%$*/"(%#12%/"="/(%*>%$"(.*1(:C:/:)0,%#$"%)3"%<$:):<#/%>#<)*$%>*$%:)(%('<<"((B%

19 Relatório & Contas 2022



"

::C&G[(% .$:+#$0% ;*#/% :(% )*% C"% )3"% C"()% C#15% >*$% :)(% ."*./"% #12% )*% 3#="% .$*>"((:*1#/(% 93*% #$"%
<*++:))"2% #12% <#.#C/"% *>% .$*=:2:1;% )3"% C"()% ("$=:<"% )*% (*<:")0,% <'()*+"$(% #12% (3#$"3*/2"$(B%

Z">/"<):1;%)3:(%#..$*#<3,%"+./*0""(%3#=",%>*$%)3"%("<*12%<*1("<'):="%0"#$,%<"$):>:"2%)3"%J#15%#(%
)3"%!$"%)',&%-"').'/.$0,%</#((:>0:1;%)3"%D'#/:)0%*>%)3"%9*$5%"1=:$*1+"1)%#(%c-M<"//"1)Ba%::C&G%:(%#%
J#15% )3#)% /:()"1(% #12% ;:="(% =*:<"% )*% :)(% "+./*0""(,% $"('/):1;% :1% #% <*//"<):="% >""/:1;% *>% 6$'(),%
&$"2:C:/:)0,%L+.#$):#/:)0,%Z"(."<),%&#+#$#2"$:"%#12%K$:2",%93:<3%+*):=#)"(%"="$0*1"%)*%+#5"%)3":$%

<*1)$:C'):*1%)*%#<3:"=:1;%)3"%.$*.*("2%;*#/(%#12%)*%>""/%.#$)%*>%)3"%(*/'):*1B%

63"%J#15%*C)#:1"2%)3:(%<"$):>:<#):*1%9:)3%#%(<*$"%*>%VQR%@787ST%fURA,%'(:1;%:1)"$1#):*1#/%C#15:1;%
#12%:1('$#1<"%<*+.#1:"(%9:)3%78%)*%U8%"+./*0""(%#(%#%C"1<3+#$5B%

L1%)"$+(%*>%6$#:1:1;%#12%!"="/*.+"1),%+*$"%)3#1%f88%3*'$(%*>%)$#:1:1;%9"$"%;:="1%:1%7877%@787ST%
X88% 3*'$(A,% C*)3% *1/:1"% #12% :1% ."$(*1,% C"1">:):1;% #//% !".#$)+"1)(% #12% <*1)$:C'):1;% )*% )3"%
2"="/*.+"1)%*>%)3"%:12:=:2'#/%#12%<*//"<):="%(5://(%*>%)3"%J#15_(%"+./*0""(B%

"

P3A,(#2%0.3/+%0#:-/3+-3/%#,0#,-#98QF9Q8R89#,()#98QF9Q8R88#

"
"

8"O"8# :30-,*(,7*4*-&#,()#:.+*,4#2%0=.(0*7*4*-&#

63"%4'()#:1#C:/:)0%#12%4*<:#/%Z"(.*1(:C:/:)0%K*/:<0%9#(%:1:):#)"2%:1%7878,%'12"$%)3"%+*))*%HX%+*1)3(,%

X%<#'("(,H%9:)3%)3"%2:$"<)%.#$):<:.#):*1%*>%"+./*0""(%:1%2")"$+:1:1;%#12%:12:<#):1;%(*<:#/%.$*N"<)(%
)*%C"%C"1">:)"2B%

63"%.://#$(%*>%#<):*1%:1%7877%9"$"%I"#/)3,%-2'<#):*1,%#12%)3"%-1=:$*1+"1),%9:)3%#1%:1="()+"1)%*>%
#C*')%&G-%S8,888,888%@)"1%+://:*1%"(<'2*(AB%

&*++:))"2%)*%C":1;%"="$%</*("$%)*%)3"%<*++'1:)0,%)3"%J*#$2%*>%!:$"<)*$(%#..$*="2%)3"%#//*<#):*1%
*>%7BUR%*>%)3"%7877%1")%:1<*+"%)*%)3"%(*<:#/%$"(.*1(:C:/:)0%C'2;")%>*$%787QB%

!")#:/(%*>%)3"%#<):=:):"(%<#$$:"2%*')%2'$:1;%eo%7877%9"$"%.$"("1)"2%:1%)3"%4'()#:1#C:/:)0%Z".*$)%>*$%
)3"%0"#$B%

%

international investment bank, S. A. 20



!

!

*" +,-(-./,"+(0/1-(.%(2"!3!!"

54!4" 67,$)7&,1*7&8"97:1)*7+$7,"

L1%"#$/0%787Q,% )3"%L1)"$1#):*1#/%b*1")#$0%e'12%@HLbeHA%$"=:("2%'.9#$2(%)3"%]/*C#/%"<*1*+0[(%

;$*9)3%.$*(."<)(,%>$*+%)3"%.$"=:*'(%7BVR%)*%QBSR,%()://%C"/*9%)3"%>:;'$"(%(""1%:1%7877%@QBWRA,%
93:<3%<*1):1'"(%)*%$">/"<)%#%(/*92*91%:1%)3"%;$*9)3%$#)"B%\*)9:)3()#12:1;%)3:(%(/*92*91,%)3"%$:(5%

*>%#%;/*C#/% $"<"((:*1%(""+(%)*%$"+#:1%+:):;#)"2%C"<#'(",%2"(.:)"% )3"%9#$% :1%P5$#:1"%#12%)3"%
(:;1:>:<#1)%:1<$"#("%:1%:1)"$"()%$#)"(%C0%&"1)$#/%J#15(,%"(."<:#//0%$">/"<)"2%:1%)3"%)9*%/#$;"()%9*$/2%

"<*1*+:<%C/*<5(,% )3"$"%9#(%#1%'1"M."<)"2%;/*C#/% :+.$*="+"1)% :1%)3"%"<*1*+:<%"1=:$*1+"1),%
<#)#/0E"2%C0%)3"%$"*."1:1;%*>%)3"%&3:1"("%"<*1*+0B%

L1%)3:(%<*1)"M),%)3"%;$"#)"()%'1<"$)#:1)0%/:"(%:1%.$:<"%2"="/*.+"1)(,%9:)3%)3"%Lbe%>*$"<#():1;%)3#)%
:1>/#):*1%9://%"1)"$%#%."$:*2%*>%+*2"$#)"%;$*9)3B%K$:<"(%#$"%"M."<)"2%)*%<*1):1'"%)*%$:(",%C')%#)%#%
(/*9"$%$#)",%#>)"$%)9*%0"#$(%*>%(:;1:>:<#1)%:1<$"#("(%)3#)%$">/"<)"2%#%)**%$#.:2%$")'$1%*>%2"+#12%

#;#:1()%#%>$#;+"1)"2%('../0,%2'"%)*%)3"%C$"#52*91%*>%=#/'"%<3#:1(%#((*<:#)"2%9:)3%.$*2'<):*1,%
/*;:():<(%#12%)$#1(.*$)#):*1%2'$:1;%)3"%."$:*2%$"/#)"2%)*%)3"%(.$"#2%*>%)3"%&*=:2?SV%.#12"+:<,%#(%

9"//%#(%)3"%#22:):*1#/%:+.#<)%*>%)3"%9#$%:1%P5$#:1"%*1%"1"$;0%<*++*2:):"(%#12%<"$"#/(B%63'(,%#(%
$";#$2(%;/*C#/%:1>/#):*1,%)3"%Lbe%"M."<)(%:)%)*%2"</:1"%>$*+%fBfR%:1%7877%)*%XBXR%:1%787Q%#12%WBQR%

:1%787W,%()://%3:;3"$%)3#1%C">*$"%)3"%.#12"+:<,%93"1%)3"%:1>/#):*1%$#)"%9#(%#$*'12%QBURB%
L1% )3:(% <*1)"M),% #2="$("% $:(5(% 3#="% /:5"/0%+*2"$#)"2% ;:="1% )3"% "M."<)#):*1% )3#)% 2"+#12%+#0%

.$*=:2"%('>>:<:"1)%C#(:(% >*$%;$*9)3%#12%C"%<*+./"+"1)"2%C0%#% >#()"$% )3#1%"M."<)"2%2"</:1"% :1%
:1>/#):*1,% :1% #% .$*<"((% )3#)% #//*9(% )$#2"% #12% ("$=:<"(% )*% #C(*$C% )3"% ;#:1(% #((*<:#)"2% 9:)3% #%

;"1"$#/:E"2%.$:<"%:1<$"#("B%
`+*1;%)3"%$:(5(%)*%C"%+*1:)*$"2%:1%787Q,%)3"%Lbe%2"(<$:C"(%)3$""%.$"2*+:1#1)%>#<)*$(,%1#+"/0%

)3"%.*((:C:/:)0%)3#)%&3:1#%9://%#;#:1%>#<"%#%("="$"%*')C$"#5%*>%&*=:2?SV,%#1%:1)"1(:>:<#):*1%*>%)3"%
9#$%:1%P5$#:1",%#12%#%;/*C#/%/:D':2:)0%(3*$)#;"%)3#)%<*1()$#:1(%#<<"((%)*%>'12:1;%*$%)3#)%>'12:1;%:(%
1*)%#=#:/#C/"%#)%#2"D'#)"%/"="/(,%93:<3%9*'/2%"M#<"$C#)"%<*12:):*1(%>*$%()#)"(,%<*+.#1:"(,%#12%

3*'("3*/2(%:1%9"#5"$%$";:*1(B%%
L1%#22:):*1% )*% )3"% $:(5(%.*:1)"2%*')%C0% )3"% Lbe,% )3"$"% :(%+*'1):1;%#1M:")0% :1% )3"%;/*C#/% >:1#1<:#/%

+#$5"),%#$:(:1;% >$*+% )3"% :+.#<)% )3#)% )3"% :1<$"#("% :1% :1)"$"()% $#)"(%+#0%3#="%*1%C#15(_%C#/#1<"%
(3"")(,%#(%#%<*1("D'"1<"%*>%#1% :1<$"#("%:1%1*1?."$>*$+:1;%/*#1(%#12%#%+#$5"2%2"=#/'#):*1%*>%

>:M"2?$#)"%<$"2:)%#((")(%3"/2%C0%>:1#1<:#/%:1():)'):*1(B%63"("%>"#$(%+#0%3#="%#%(:;1:>:<#1)%:+.#<)%*1%
)3"%/:D':2:)0%#=#:/#C/"%:1%)3"%+*1"0%+#$5")%#12%#>>"<)%C#15(_%#C:/:)0%)*%>:1#1<"%)3"+("/="(%:1%)3"%

:1)"$1#):*1#/%+#$5")%:1%)3"%(3*$)%)"$+,%9:)3%.*)"1):#/%<*1)#;:*1%9:)3:1%)3"%]/*C#/%>:1#1<:#/%+#$5")B%
63"%.$*C/"+(%(""1% :1%"#$/0%787Q% :1% )3"%C#/#1<"%(3"")(%*>%4:/:<*1%G#//"0%J#15,%PJ4%#12,%+*$"%

$"<"1)/0,% !"')(<3"% J#15,% #$"% '1<"$)#:1)0% >#<)*$(% )*% C"% <*1(:2"$"2,% :1% =:"9% *>% #% .*((:C/"%
'1<*1="1):*1#/%:1)"$="1):*1%C0%$";'/#)*$(,%)*%#=*:2%.*)"1):#/%2#+#;"%*="$%):+",%)3'(%$"()$:<):1;%)3"%

1*$+#/%>'1<):*1:1;%*>%+#$5")(B%

21 Relatório & Contas 2022



"

L1% )'$1,% )3"% (/*92*91% :1% )3"% ;/*C#/% "<*1*+0% :1% 787Q,% .$*N"<)"2% C0% )3"% Lbe,% $">/"<)(% #%9"#5"$%
."$>*$+#1<"%*>%#2=#1<"2%"<*1*+:"(,%93:<3%#$"%"M."<)"2%)*%;$*9%SB7R%#12%SBWR%:1%787Q%#12%

787W,% $"(."<):="/0,% #1% :+.$*="+"1)% *="$% )3"% .$"=:*'(% 0"#$,% C')% ()://% /*9"$% )3#1% /#()% 0"#$[(%
.$*N"<):*1(%>*$%)3"%."$:*2B%`+*1;%2"="/*."2%"<*1*+:"(,%)3"%P4%:(%"M."<)"2%)*%;$*9%SBWR%#12%SR%

:1%787Q%#12%787W,%$"(."<):="/0B%L1%)'$1,%)3"%-'$*%r*1"%:(%"M."<)"2%)*%;$*9%8BsR%#12%SBXR%:1%)3"%
(#+"%."$:*2B%

I#=:1;% $"*."1"2% :)(% "<*1*+0% >#()"$% )3#1% "M."<)"2,% &3:1#% :(% "M."<)"2% )*% ;$*9% UB7R% :1% 787Q%
:1()"#2%*>% WBWR%#(% >*$"<#()% :1%^<)*C"$,%9:)3% )3"%WBUR%"M.#1(:*1%"M."<)"2% >*$%787W% $"+#:1:1;%

'1<3#1;"2B%

5434" 0*+$%,12"97:1)*7+$7,"

`<<*$2:1;%)*%)3"%F*$/2%J#15,%&#C*%G"$2"_(%"<*1*+0%:(%.$*N"<)"2%)*%;$*9%WR%:1%7877,%#%(/*92*91%

>$*+% 787S% @tsRA,% :1% #% 0")% )*% C"% <*+./")"2% $"<*="$0% <0</"% $"/#)"2% )*% )3"% SWBfR% 2$*.% :1%]!K%
$"<*$2"2%:1%7878,%#(%#%$"('/)%*>%+"#('$"(%)*%+:):;#)"%)3"%(.$"#2%*>%&*=:2?SVB%

`22:):*1#//0,%)3"%<*1>/:<)%:1%P5$#:1"%#12%)3"%"M)"12"2%."$:*2%*>%"M)$"+"%2$*';3)%:1%)3"%<*'1)$0%"1)#:/%
#%.#$):<'/#$/0%$"/"=#1)%:+.#<)%*1%)3"%.$:<"%*>%;**2(,%93:<3%:(%"M."<)"2%)*%C"%#$*'12%sBUR%:1%7877,%

+#5:1;% &#C*% G"$2"% #1% "(."<:#//0% >$#;:/"% "<*1*+0%93"1% >#<"2% 9:)3% "M)"$1#/% (3*<5(,% ('<3% #(%
:+.*$)"2%:1>/#):*1,%93:<3%$".$"("1)(%#%+#N*$%<*1<"$1,%;:="1%)3"%">>"<)(%*1%)3"%.$:<"%*>%.$*2'<)(%)3#)%
+#5"%'.%)3"%C#(:<%<*1('+"$%C#(5"),%93:<3%9://%9*$("1%>**2%:1("<'$:)0%:1%)3"%<*'1)$0B%

L)%:(%:+.*$)#1)%)*%#<51*9/"2;"%)3#),%:1%)3:(%<*1)"M),%)3"%#C:/:)0%*>%&#C*%G"$2"[(%&"1)$#/%J#15%)*%#>>"<)%
;"1"$#/% .$:<"(% C0% :1<$"#(:1;% :1)"$"()% $#)"(% :(% /:+:)"2% #12% )3"% :+.#<)% *>% ('<3% #% +"#('$"% *1%

<*1('+.):*1% #12% :1="()+"1),% 93:<3% )3"% <*'1)$0% 1""2(% (*% +'<3,% <*'/2% C"% <*'1)"$.$*2'<):=",%
/"#2:1;%&#C*%G"$2"%)*%#%."$:*2%*>%()#;>/#):*1,%93"$"%$"2'<"2%<*1('+.):*1%#12%:1="()+"1),%<#'("2%

C0%:1<$"#("2%:1)"$"()%$#)"(,%<*'/2%/"#2%)*%:1<$"#("2%'1"+./*0+"1),%9:)3%:1>/#):*1%$"+#:1:1;%3:;3,%
#(%)3"%">>"<)%*>%.$:<"%:1<$"#("(%:(%:+.*$)"2%#12%1*)%$"('/):1;%>$*+%/*<#/%<*1('+.):*1%#12%:1="()+"1)%

C":1;%#C*="%#;;$";#)"%('../0B%
L1% )'$1,% $"<"1)% "<*1*+:<% ;$*9)3% 3#(% C""1% /"2% C0% )3"% "+"$;:1;,% C')% ()://% 1*)% ="$0% $"/"=#1),%

+#1'>#<)'$:1;%("<)*$%#12,%.#$):<'/#$/0,%<*1()$'<):*1,%93:<3%#$"%2"="/*.:1;%*1% )3"%C#<5%*>% $:(:1;%
.$:=#)"%<*1('+.):*1%#12,%+*$"%(:;1:>:<#1)/0,%.'C/:<%<*1('+.):*1%#12%:1="()+"1)B%

63'(,%)3"%)#M%2">:<:)% :(%"M."<)"2%)*%$"#<3%VR%*>%]!K%:1%7877,%2$:="1%C0%)3"%:1<$"#("%:1%<'$$"1)%
(."12:1;%2'"%)*%)3"%$"(.*1("%.#<5#;"%)*%+:):;#)"%)3"% :+.#<)%*>% )3"%9#$% :1%P5$#:1"B%63"%.'C/:<%
2"C)?)*?]!K%$#):*%:(%"M."<)"2%)*%:+.$*="%>$*+%SWsBsR%:1%7877%)*%SWSBSR%:1%787WB%

L1%)3"%+"2:'+%)"$+,%.$:=#)"%<*1('+.):*1,%)*'$:(+%:1="()+"1)%#12%)3"%C/'"%"<*1*+0%#$"%"M."<)"2%
)*%('..*$)%;$*9)3B%63"%*')/**5%:(%('CN"<)%)*%('C()#1):#/%2*91(:2"%$:(5(%>$*+%</:+#)"%(3*<5(,%1"9%

&*=:2?SV%=#$:#1)(%#12%:1<$"#("2%;/*C#/%'1<"$)#:1)0%2'"%)*%)3"%9#$%:1%P5$#:1"B%

" "

international investment bank, S. A. 22



!

!

45" 67..'18"-9":,2/0/2/%;"

I"9"# 130*(%00#:-/,-%@&#,()#C.)%4#

J0% :+./"+"1):1;% #1% *$;#1:E#):*1#/% <'/)'$"% C#("2% *1% <*1):1'*'(% 2"="/*.+"1),% ::C&G% (#9% #1%

:+.$*="+"1)%:1%)3"%=#()%+#N*$:)0%*>%)3"%i"0%`<):=:)0%L12:<#)*$(,%C"<*+:1;%#%(*/:2%*$;#1:E#):*1,%*1"%
)3#)% :(% <*1="1:"1)/0% .$".#$"2% )*% >#<"% )3"% +*()% 2"+#12:1;% <3#//"1;"(,% #(% 9"//% #(% "<*1*+:<,%

<*+."):):="1"((%#12%+#$5")%<*1()$#:1)(B%

63"% :+./"+"1)#):*1%*>% )3"%()$#)";0%'12"$)#5"1%9://%<*1):1'"% )*%#:+%#)%">>:<:"1)/0%#22$"((:1;% )3"%
<3#//"1;:1;% /:+:)#):*1(% .$"=#:/:1;% :1% )3"% ('$$*'12:1;% <*1)"M),% 9:)3% "+.3#(:(% *1% <*1):1'*'(/0%
()$"1;)3"1:1;% *$;#1:E#):*1#/% <#.#C:/:):"(% :1% )"$+(% *>% :1)"$1#/% <*1)$*/% #12%+#1#;"+"1)u% ;$*9:1;%

1'+C"$% *>% <'()*+"$(% #12% $"(*'$<"(% :1% <*$"% C'(:1"((% (";+"1)(% 9:)3% )3"% ;$"#)"()% <*+."):):="%
#2=#1)#;"u%)3"%D'#/:)0%*>%#((")%#//*<#):*1%9:)3%)3"%J#15_(%<*1(*/:2#):*1%#(%*1"%*>%)3"%"<*1*+0_(%

+#:1%:1<$"+"1)#/%>'12"$(u%:1<$"#(:1;%#12%:+.$*=:1;%"M"<'):*1%#12%.$*<"((:1;%<#.#<:)0u%:1<$"#(:1;%
#=#:/#C/"% /:D':2:)0% /"="/(% #12% +*1:)*$:1;% <#.:)#/% /"="/(% )3#)% #$"% ('C()#1):#//0% 2:>>"$"1)% >$*+%

<*+.#$#C/"%#12%$";'/#)*$0%+:1:+'+%/"="/(u%<*1):1':1;%)*%+#5"%$"<*$2%:1="()+"1)%:1%)3"%)$#:1:1;%
*>%*'$%I'+#1%&#.:)#/u%#12,%1*)%/"#(),%<*1):1':1;%)*%<*1)$:C')"%)*%)3"%<*++'1:)0%9"%#$"%#%.#$)%*>,%

)3$*';3%<*1<$")"%#<):*1(%)3#)%$">/"<)%*'$%4'()#:1#C:/:)0%#12%4*<:#/%Z"(.*1(:C:/:)0%K*/:<0B%

!

I"8"# :3AA,/&#.6#!+-*?*-*%0#

eo%7877%9#(%#%'1:D'"%0"#$%>*$%::C&G,%:1%93:<3%:)%"1N*0"2%#%$"+#$5#C/"%;$*9)3%:1%:)(%C#/#1<"%(3"")%
@t7QRA,%9:)3%)3:(%;$*9)3%1*)%3#=:1;%:1<*$.*$#)"2%#1%:1<$"#("%@)*%C"%<*1(:2"$"2A%:1%)3"%=#/'"%*>%$:(5?

9":;3)"2%#((")(,%93:/"%:)%9#(%.*((:C/"%)*%:1<$"#("%*."$#):1;%:1<*+"%(:;1:>:<#1)/0,%$">/"<)"2%:1%)3"%
7VR%:1<$"#("%:1%1")%:1<*+"%@7877T%&G-%WQU%+://:*1AB%

63"% ">>:<:"1<0% @W7BXWRA,% .$*>:)#C:/:)0% @7WB7fRA,% #12% (*/="1<0% @QUBVRA% :12:<#)*$(% $">/"<)% #%
+"$:)*$:*'(/0% (*/:2% *."$#):1;% ()$'<)'$",% 93:<3% "+C*2:"(% <*+>*$),% "(."<:#//0% #..$"<:#)"2% C0% *'$%

()#5"3*/2"$(,%;:="1%)3"%'1<"$)#:1)0%#12%3:;3%."$<":="2%$:(5%:1%)3"%+#$5")B%

63"%."$>*$+#1<"%*>% )3"% ::C&G% )"#+% )$#1(/#)"2% :1)*%#1%fR% :1<$"#("% :1%C#15:1;% :1<*+",% )3$*';3%
:1<$"#("2% )$#:1:1;% :1% /:#C:/:)0% #12% #((")% +#1#;"+"1),% '(:1;% #% 3*/:():<% #..$*#<3% >*<'("2% *1%
;"1"$#):1;% #2"D'#)"% /"="/(% *>% $:(5?#2N'()"2% $")'$1,% #/*1;% 9:)3% )3"% 2"="/*.+"1)% *>% C'(:1"((%

2018 20222020

2019 2021

23 Relatório & Contas 2022



"

(";+"1)(%)3#)%#:+%)*%;"1"$#)"%1*1:1)"$"()%:1<*+"B%`(%#%<*1)$:C'):1;%=#$:#C/",%1")%:1)"$"()%:1<*+"%
;$"9%C0%77R%#12%(#9%:)(%(3#$"%<*+.#$"2%)*%1*1:1)"$"()% :1<*+"%:1<$"#("%>$*+%s7R%*>%C#15:1;%

:1<*+"%:1%787S%)*%f7R,%(3*9:1;%(*/:2%$"="1'"%(*'$<"(B%

63"%/*#1%.*$)>*/:*%=*/'+"%$"#<3"2%&G-%sBQ7%C://:*1,%9:)3%)3"%1*1?."$>*$+:1;%/*#1%@\KYA%$#):*%>#//:1;%
(:;1:>:<#1)/0%)*%SB8QR,%)3$*';3%#%<*1):1'*'(%.$*M:+:)0%#12%<'()*+"$%C"3#=:*$%+*1:)*$:1;%#..$*#<3,%
#/*1;%9:)3%#%<*+>*$)#C/"%$"<*;1:):*1%*>%)3"%S7SBfWR%"M."<)"2%/*((%@:+.#:$+"1)A%*>%\KY(,%93:<3%

.$*=:2"(%#1%#<<*++*2#):="%>$#+"9*$5%:1%=:"9%*>%#%.*)"1):#/%2")"$:*$#):*1%*>%>')'$"%+#<$*"<*1*+:<%
<*12:):*1(B%

F:)3%#%>*<'(%*1%."*./",%::C&G%$"+#:1"2%()$*1;/0%<*++:))"2%)*%)$#:1:1;,%9:)3%+*$"%)3#1%f88%3*'$(%
)#';3),% 93:/"% #)% )3"% (#+"% ):+"% $":)"$#):1;% :)(% <*++:)+"1)% )*% )3"% <*++'1:)0,% >*$+#/:E:1;% :)(%

4'()#:1#C:/:)0%#12%4*<:#/%Z"(.*1(:C:/:)0%K*/:<0%#12%)3"%#<):*1(%$"('/):1;%>$*+%:),%93:<3%:(%#%<$'<:#/%
<*+.*1"1)%*>%#1%:1():)'):*1#/%:2"1):)0%)3#)%:(%1*9%:1(".#$#C/"%>$*+%'(B%

63'(,%7877%9#(%#%0"#$%*>%'1.$"<"2"1)"2%#<3:"="+"1)%*>%;*#/(,%$">/"<):1;%)3"%9://,%+*):=#):*1%#12%
201#+:(+%*>%*'$%."*./"%)*,% )3$*';3%.$*<"(("(%C#("2%*1%<*1):1'*'(%:+.$*="+"1),%C':/2%#%(*/:2%

C#15,%<#.#C/"%*>%;"1"$#):1;%+*$"%#12%C"))"$%=#/'"%>*$%:)(%<'()*+"$(%#12%*)3"$%()#5"3*/2"$(B%

%

" "

international investment bank, S. A. 24



!

!

<5" =1%>/2"?/;)":('@8;/;"

O"9"# S.,(#5./-6.4*.#

L1%eo%7877,%)3"%J#15%<#$$:"2%*')%:)(%#<):=:):"(%93:/"%C":1;%<*1("$=#):="%#12%+*1:)*$:1;%<$"2:)%$:(5%

#.."):)"B%

63"% J#15% $"<*$2"2% #% (:;1:>:<#1)% <3#1;"% :1% )3"% /*#1% .*$)>*/:*% @7877% =(B% 787SA,% 3#=:1;% (:;1"2%
:+.*$)#1)%#;$""+"1)(,%;:=:1;%*')%(3*$)?)"$+%/*#1(%2'$:1;%)3"%0"#$B%

%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

" !

%
63"%>*//*9:1;%;$#.3%(3*9(%)3"%#11'#/%<3#1;"%:1%)3"%/*#1%.*$)>*/:*,%:1%)"$+(%*>%1"9%#;$""+"1)(,%

/#)"%.#0+"1)%:1)"$"()%<#.:)#/:E"2%2'$:1;%7877,%)*)#/%/*#1(%("))/"2%#12%)3"%#+*'1)%9$:))"1%*>>%>$*+%
)3"%/*#1%.*$)>*/:*B%

B%?%4.=A%(-0#*(#-;%#4.,(#=./-6.4*.J#7&#)*073/0%A%(-J#6/.A#98TF9T8R89#-.#98TF9T8R88#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!

L1% <*+./:#1<"% 9:)3% )3"% $";'/#)*$0% 1*):<",% )3"% J#15% 9$*)"% *>>% /*#1(% )*)#/:1;% &G-% 7SBS% +://:*1,%
$"<*;1:E:1;%)3"%">>"<)(%*1%)3"%:+.#:$+"1)%<*()%>*$%)3"%."$:*2B%

63"%#+*'1)%:12:<#)"2%#(%#%$"2'<):*1%:1%)3"%/*#1%.*$)>*/:*%9#(%/#$;"/0%2'"%)*%;**2%<$"2:)%$"<*="$0%
#12%<*//"<):*1%.$#<):<"(,%93:<3%<'/+:1#)"2%:1%)3"%):+"/0%#+*$):E#):*1%#12%"#$/0%("))/"+"1)%*>%/*#1(%
#12%1";*):#):*1%*>%>*$"</*("2%#((")(B%

25 Relatório & Contas 2022



"

B%?%4.=A%(-0#*(#-;%#4.,(#=./-6.4*.J#7&#0370+/*=-*.(J#6/.A#98TF9T8R89#-.#98TF9T8R88#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
"

^>>?C#/#1<"%(3"")%*."$#):*1(%@C#15%;'#$#1)""(%#12%2*<'+"1)#$0%<$"2:)A%(3*9"2%#1%fR%2"<$"#(",%

2'"%)*%)3"%>#<)%)3#)%)3"$"%9#(%#%/#$;"$%=*/'+"%*>%("))/"+"1)(%)3#1%1"9%*."$#):*1(B%

63"%)#C/"%C"/*9%(3*9(%)3"%/*#1%.*$)>*/:*%<*+.*(:):*1,%C0%*."$#):*1%)0."%#12%C0%<'()*+"$%)0."T%

#

5./-6.4*.#)*0-/*73-*.(#7&#-&=%#.6#.=%/,-*.(#,0#.6#F9Q98Q8R88#,()#F9Q98Q8R89"##
#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

""
"
^="$#//,%+*()%*>%)3"%/*#1(%9"$"%;:="1%)*%/*<#/%"<*1*+:<%#;"1)(,%:1</'2:1;%()#)"?*91"2%<*+.#1:"(,%
(+#//,%+"2:'+%#12%/#$;"%<*+.#1:"(,%:12:=:2'#/(%#12%"+./*0""(,%#<<*'1):1;%>*$%#%)*)#/%*>%ssR%*>%
)3"%.*$)>*/:*B%

international investment bank, S. A. 26



!

!

63"%+#:1%<$"2:)%<*'1)"$.#$):"(%#$"%<*+.#1:"(%:1%)3"%6$#1(.*$)#):*1%#12%&*++'1:<#):*1(%("<)*$,%
93:<3% )*;")3"$% #<<*'1)% >*$% )3"% "D':=#/"1)% *>% s7R% *>% )3"% )*)#/% /*#1% .*$)>*/:*B% -M.*('$"% )*%

<*1<"1)$#):*1%#12%<$"2:)%$:(5%:(%+:):;#)"2%C0%(*/:2%;'#$#1)""%#12%<*//#)"$#/%:1()$'+"1)(B%

S.,(#5./-6.4*.#B*0-/*73-*.(#,0#,-#98QF9Q8R88#,()#98QF9Q8R89#

!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

!

O"8"# </%)*-#2*0M#!(,4&0*0#,()#C,(,@%A%(-#

&$"2:)%Z:(5% :(% )3"%.*((:C:/:)0%*>% >:1#1<:#/% /*(("(%#$:(:1;% >$*+%2">#'/)%*$%2")"$:*$#):*1% :1% )3"%<$"2:)%
D'#/:)0%*>%#%<'()*+"$%*$%<*'1)"$.#$)0,%:1%$"/#):*1%)*%<*1)$#<)'#/%*C/:;#):*1(%"()#C/:(3"2%9:)3%)3"%J#15%

#(%.#$)%*>%:)(%/"12:1;%#<):=:):"(B%

&$"2:)% $:(5% +#1#;"+"1)% :(% $">"$"1<"2% :1% .$#<):<"(,% .$*<"(("(% #12% .$*<"2'$"(% )*% :2"1):>0% #12%
+"#('$"%)3"%$:(5(%"+C"22"2%:1%:12:=:2'#/%*."$#):*1(%#12%C#("2%*1%)3"%/*#1%.*$)>*/:*B%

63"%Z:(5%b#1#;"+"1)%!".#$)+"1)%:(%$"(.*1(:C/"%>*$%)3"%"1):$"%<$"2:)%+#1#;"+"1)%<0</",%:1</'2:1;%
#1#/0(:(% *>% 1"9% *."$#):*1(,% $"=:"9% *>% #/$"#20% ;$#1)"2% /*#1(,% #(("((+"1)% *>% 1"9% .$*2'<)(,%
+*1:)*$:1;%*>%<'()*+"$(%<*1(:2"$"2%)*%C"%H3:;3%$:(5,H%):+"/0%:2"1):>:<#):*1%*>%<'()*+"$([%>:1#1<:#/%
2:>>:<'/):"(,%#1#/0(:(%*>%)3"%:+.#<)%*>%)3"%"<*1*+:<%"1=:$*1+"1)%*1%.*$)>*/:*%D'#/:)0,%#12%#2"D'#<0%

#12%<*1)$*/%*>%;'#$#1)""(%$"<":="2%>$*+%<'()*+"$(,%9:)3%#%=:"9%)*%"1('$:1;%#2"D'#)"%#12%">>:<:"1)%
2"<:(:*1?+#5:1;%#12%.$"("$=:1;%/*#1%.*$)>*/:*%D'#/:)0B%

L1% <#$$0:1;%*')% )3"% $:(5% <*1)$*/% >'1<):*1,% )3"%!".#$)+"1)% "1('$"(% )3"%*."$#):*1%*>% )3"% >*//*9:1;%
.$:1<:./"(%#12%2")"$+:1#):*1(T%

•" L12"."12"1<"%*>%)3"%C'(:1"((%#$"#(%#12%J*#$2,%"(."<:#//0%9:)3%$";#$2%)*%#1#/0(:(%#12%
:(('#1<"%*>%$:(5%*.:1:*1(u%

27 Relatório & Contas 2022



"

•" -1('$:1;%)3#)%#//%<$"2:)%2"<:(:*1(%>*//*9%#%>*$+#/%#..$*=#/%.$*<"((u%

•" -1('$:1;%<*+./:#1<"%9:)3%&$"2:)%K*/:<:"(%#12%K*9"$(u%

•" -1('$:1;%)3"%+#:1)"1#1<"%*>%)3"%()$'<)'$"%#12%>'1<):*1:1;%*>%&*++:))""(u%

•" -13#1<:1;%#12%:+./"+"1):1;%#<):*1(%)*%:+.$*="%$:(5%<*1)$*/u%

•" -1('$:1;%#%(*/:2,%<*1(:()"1)%#12%:1)";$#)"2%$:(5%<'/)'$"%:1%=:"9%*>%#//%"M:():1;%$:(5(,%:1%#//%)3"%
J#15_(%#<):=:):"(u%

•" Z".*$):1;%:1>*$+#):*1%:1%#%):+"/0%+#11"$u%#12%

•" K$*=:2:1;%)$#:1:1;%:1%*$2"$%)*%2:(("+:1#)"%)3"%$:(5%:2"1):>:<#):*1%#12%.$"="1):*1%<'/)'$"%)*%#//%
#$"#(%*>%)3"%J#15B%

63"%J#15_(%Z:(5%]*="$1#1<"%+*2"/% :1=*/="(% )3"%.#$):<:.#):*1%*>% )3"%+"+C"$(%*>% )3"%J*#$2%*>%

!:$"<)*$(,%:1%+#5:1;%2"<:(:*1(%*1%<$"2:)%*."$#):*1(B%63#)%:(,%#10%<$"2:)%*."$#):*1%+'()%C"%#..$*="2%
C0% )3"%<$"2:)% <*++:))"",% :1%93:<3% )3"%-M"<'):="%&*++:))""%.#$):<:.#)"(,% #12% )3"1%C0% )3"%*)3"$%

+"+C"$(%*>%)3"%J*#$2%*>%!:$"<)*$(,%:>%#../:<#C/"T%

#$" &$"2:)%&*++:))""T%$"(.*1(:C/"%>*$%#..$*=:1;%/*#1(%#12%+*1:)*$:1;%*="$2'"%/*#1(u%

%$" -M"<'):="%&*++:))""T%."$:*2:<#//0%+*1:)*$(%<$"2:)%+#1#;"+"1)%#<):=:):"(u%

&$" J*#$2%*>%!:$"<)*$(T%)3"%3:;3"()%<$"2:)%2"<:(:*1?+#5:1;%C*20B%
%

!"<:(:*1?+#5:1;% *1% <$"2:)% #12% +#M:+'+% /"="/(% #//*9"2% >*$% "M.*('$"% )*% <$"2:)% $:(5,% :1</'2:1;%
<*'1)"$.#$)0%$:(5,%>*$%C*)3%)3"%/*#1%#12%)$#2:1;v:1="()+"1)%.*$)>*/:*(,%#$"%"()#C/:(3"2%:1%)3"%<$"2:)%

.*9"$(%#12%$:(5%#.."):)"%.*/:<:"(B%

Z:(5%:(%+"#('$"2%)3$*';3%D'#$)"$/0%$".*$)(,%+*1:)*$:1;%*>%<*+./:#1<"%9:)3%)3"%/:+:)(%(")%#12%)3"%
3:;3"()%$:(5%<*1<"1)$#):*1(,%()$"((%)"()(,%#12%#(("((+"1)%*>%)3"%:+.#<)(%*>%#2="$("%(<"1#$:*(B%

`11'#//0,%)3"%̀ '2:)%#12%J#15:1;%4'."$=:(:*1%"1):):"(%@J#1<*%2"%&#C*%G"$2"A%<#$$0%*')%:12"."12"1)%
="$:>:<#):*1% *>% )3"% J#15([% <$"2:)% .$*<"(("(% #12% Z:(5%b#1#;"+"1)% 40()"+,% :1% #<<*$2#1<"% 9:)3%
:1)"$1#):*1#/%.$"<".)(%#12%)3"%$";'/#)*$0%C*20B%

F3"1%#(("((:1;% /*#1%.*$)>*/:*%$:(5,% ::C&G%"M#+:1"(%)3"%D'#/:)0%*>%<*'1)"$.#$):"([%<$"2:)%$:(5,% )3"%
<*="$#;"v<*//#)"$#/%*>%*."$#):*1(%@2"C)%$"<*="$0%<#.#<:)0A,%<*+./:#1<"%9:)3%.*/:<:"(,%.*9"$(%#12%
.$*<"2'$"(% >*$%#..$*=:1;%#12%<*1)$#<):1;%<$"2:),% <$"2:)% :1>*$+#):*1%#12% $".*$)%D'#/:)0,%<'()*+"$%

"M.*('$"%:1%)3"%*="$#//%<$"2:)%(0()"+,%<$"2:)%$"1";*):#):*1%)"$+(,%<*()%*>%:+.#:$+"1)%#12%<#.:)#/,%
#12% D'#/:)#):="% <'()*+"$% :1>*$+#):*1,% #+*1;% *)3"$% :12:<#)*$(% $"/"=#1)% )*% +#:1)#:1:1;% .*$)>*/:*%
D'#/:)0B%

63"%J#15%$"<*$2"2%#%)*)#/%*>%&G-%sUB8X%+://:*1%@787ST%f8BsX%+://:*1A%:1%1*1?."$>*$+:1;%/*#1(%@+*$"%
)3#1%V8%2#0(%:1%#$$"#$(A,%93:<3%$"('/)"2%:1%#%1*1?."$>*$+:1;%/*#1%$#):*%*>%SB8QR%@787ST%SBWsRAB%%

international investment bank, S. A. 28



!

!

!@%#.6#(.(Q=%/6./A*(@#4.,(0#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1"

! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!`%(:;1:>:<#1)%+#N*$:)0%*>%1*1?."$>*$+:1;%
/*#1(%>#//(%9:)3:1%)3"%."$:*2%.$:*$%)*%)3"%
&*=:2?SV%.#12"+:<,%:B"B%.$:*$%)*%7878'"

#

#

U*A%#)*0-/*73-*.(#.6#(.(Q=%/6./A*(@#4.,(0J#7&#=/.)3+-J#,0#,-#98QF9Q8R88#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

6*;")3"$,%+*$);#;"%/*#1(%@WWRA%#12%+"2:'+?/*1;?)"$+%>:1#1<:1;%@UURA%#<<*'1)%>*$%VVR%*>%)*)#/%
1*1?."$>*$+:1;%/*#1(B%63"("%/*#1(%3#="%$"#/%;'#$#1)""(,%2".*(:)(%#12%+*$);#;"(%*1%$"#/%"()#)",%

9:)3%#1%#="$#;"%Y6G%$#):*%*>%UsR,%#12%#$"%C":1;%$"<*="$"2%)3$*';3%/";#/%.$*<""2:1;('"

"

U*A%#)*0-/*73-*.(#.6#(.(Q=%/6./A*(@#4.,(0J#7&#=/.)3+-J#,0#,-#98QF9Q8R89#
"

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

`<<*$2:1;% )*%J#1<*% 2"%&#C*%G"$2"[(%&:$<'/#$% Y"))"$% 1*B% SVUv78Sf,% <$"2:)% #)% $:(5% :1</'2"(% /*#1%
#;$""+"1)(%)3#)%#$"%*="$2'"%>*$%#)%/"#()%Q8%2#0(%#12%$"()$'<)'$"2%/*#1(,%93:<3%#<<*'1)%>*$%#C*')%

SB7sR%*>%)3"%;$*((%/*#1%.*$)>*/:*B%

%

%

%

!"#$ %&'()* +,%--(&(.#*"/
!"#$%#&'() *&#++' +',
&'&' +#''- ),
&'&( +#&(+ (',
&'&& .#'+/ ((,
!!"#$%&! '(!)*' +)),

29 Relatório & Contas 2022



"

S.,(#=./-6.4*.#,-#/*0M#,0#,-#98QF9Q8R88#,()#98QF9Q8R89#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

63"%QXR%2"<$"#("%:1%)3"%#+*'1)%*>%<$"2:)%#)%$:(5%9#(%2'"%)*%)3"%$"2'<):*1%:1%)3"%#+*'1)(%*>%/*#1(,%
C*)3%:1%2">#'/)%#12%$"()$'<)'$"2B%

63"% *="$#//% /*#1% .*$)>*/:*% (3*9"2% #% (:;1:>:<#1)% :+.$*="+"1)% :1% )"$+(% *>% D'#/:)0% #12% <$"2:)% $:(5%

<*="$#;",%#(%"=:2"1<"2%C0%)3"%:12:<#)*$(%C"/*9B%

"

S.,(#=./-6.4*.#V3,4*-&#*()*+,-./0#,0#,-#98QF9Q8R88#,()#98QF9Q8R89#
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
D!E%7$.@+$@.%<!B#)*7!/*+B@<%<!/*!*#*4F%.-#.G/*A!B#)*7!
!
"#$%&!&$'%(!)*$!+',-!%$#.$/0!)*$!1'%'2$)$%0!',3!#'%.'45$0!67!)*$!821'.%2$,)!9'59:5').6,!263$5(!/*.9*!

.0!9621:)$3!4'0$3!6,!8;<=!>!%$9622$,3').6,0!',3!%$75$9)$3!.,!960)0(!6,!'!26,)*5&!4'0.0(!96#$%.,?!'55!

!"#$%&'("')*#+,

-".#/

0&/1'2312'&4,

-".#/

5'&4*1,.1,'*/6,

7877

5'&4*1,.1,'*/6,

7879

:.'*.1*"#,

7877;7879

!"#$"#%&' ()*+,, -*+,. (/*,++ (.*/.- 0))12

3"#&4%4' //*5(5 ).*/-6 (-*((, 75*.6, 0(712

!"89:;'# /5( )*-.+ 5*)), /*/+, 0/-12

<7,=8= 9>>,?<@ AB=CD

C,E-"F.-,G"'1("-*", 9H8BC 8HBIC 9H7@C 7H=>C A9HB@%%D

J"1.-,@?,8=@,7@,==<,

international investment bank, S. A. 30



!

!

9%$3.)!',3!677@4'5',9$!0*$$)!61$%').6,0!A4',-!?:'%',)$$0!',3!369:2$,)'%&!9%$3.)BC!

D*$!+',-!95'00.7.$0!9%$3.)!61$%').6,0!4'0$3!6,!3$7':5)! %.0-! !"#$$%"&(! %$0:5).,?! .,! )*$!0$?2$,)').6,!67!

61$%').6,0E9:0)62$%0!.,)6!%.0-!95'00$0!'(!)$%*+,*(!)$%*-*)./*(!)$%*01C!

F0!'!%$0:5)!67!9%$3.)!2','?$2$,)!1%69$00$0!',3!165.9.$0(!)*$!+',-!*'0!95'00.7.$3!'%6:,3!>GCHI!67!)*$!

)6)'5!?%600!56',!16%)765.6!.,!)*$!J$%76%2.,?!%.0-!95'00!'(!)$%*+1C!

D*$! 56',0!95'00.7.$3!'0!=)'?$!K!96%%$016,3! )6!9:0)62$%0! .,!96215.',9$!/.)*!1'&2$,)!15',0(!/*60$!

$96,62.9!','5&0.0!36$0!,6)!%$75$9)!9%$3.)!%.0-!3$?%'3').6,!.,!%$5').6,!)6!/*$,!)*$&!/$%$!.,.).'55&!?%',)$3!

A.,.).'5!5$,3.,?!3')$!9621'%$3!)6!)*$!9:%%$,)!$96,62.9!','5&0.0BC!

!003A=-*.(0#6./#+4,00*6*+,-*.(#7&#:-,@%0#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1"

"
%

J$"#5:1;%2*91%)3"%/*#1%.*$)>*/:*%:+.#:$+"1)%C0%$:(5%</#((%:12:<#)"(%)3#)%4)#;"%Q%<'()*+"$(,%93:<3%
#<<*'1)%>*$%SBWR%*>%;$*((%/*#1(,%;"1"$#)"%QXR%*>%)*)#/%:+.#:$+"1)(1'

'

'A=,*/A%(-#*(#-;%#.?%/,44#4.,(#=./-6.4*.#,0#,-#98QF9Q8R88#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

`/*1;% 9:)3% #% ('C()#1):#/% $"2'<):*1% :1% )3"% *="$2'"% /*#1(% #12% <$"2:)% #)% $:(5% $#):*(,% :+.#:$+"1)(%
2"<$"#("%C0%&G-%VBX%+://:*1,%('C()#1):#//0%2'"%)*%)3"%)*)#/%("))/"+"1)%*>%(*+"%1*1?."$>*$+:1;%/*#1%

"M.*('$"(B%

%

31 Relatório & Contas 2022



"

<;,(@%#*(#4.,(#=./-6.4*.#*A=,*/A%(-#,0#,-#98QF9Q8R88#

!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1#

!!
!

b:1:+'+% $";'/#)*$0% .$*=:(:*1(% #$"% +"#('$"2% :1% #<<*$2#1<"% 9:)3% J#1<*% 2"% &#C*% G"$2"_(%
.$*<"2'$"(,%#(%"M.$"(("2%:1%\*):<"%1*B%Wv788X,%93:<3%():.'/#)"(%)3"%.#$#+")"$(%>*$%2")"$+:1:1;%
)3"%$";'/#)*$0%.$*=:(:*1%$#)"(%)*%C"%#../:"2%)*%"#<3%:12:=:2'#/%"M.*('$"B%

!

$!2!$%'(+)!

!

!

63"%"D':=#/"1)%*>%8BfUR%*>%)3"%/*#1%.*$)>*/:*%:(%</#((:>:"2%:1%)3"%2">#'/)%$:(5%</#(("(%@&,%!%#12%-A%
#12% )*;")3"$% )3"0% #<<*'1)% >*$% VSBQR%*>% )*)#/% $";'/#)*$0% .$*=:(:*1(B%\*)9:)3()#12:1;% )3"% #;"%*>%
2">#'/),% )3"("% /*#1(% #$"% <*="$"2% C0% $"#/% ;'#$#1)""(% @2".*(:)(% #12%+*$);#;"(% *1% $"#/% "()#)"A,%

#9#:):1;%N'2:<:#/%"1>*$<"+"1)v$"<*="$0B%

%

%

B*0-/*73-*.(#.6#4.,(#=./-6.4*.#,()#=/.?*0*.(0#7&#/*0M#+4,00J#,0#,-#98QF9Q8R88#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
!

!!
!
!
!
!
!
!
!
!
!
!

international investment bank, S. A. 32



!

!

2%@34,-./&#5/.?*0*.(0#?%/030#'A=,*/A%(-#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

!

33 Relatório & Contas 2022



"

A5" :('@8;/;"-9"B%0%@-C.%(2;"/(":,2/0/2/%;"

;4!4" .&8&72$"<-$$,"

`)%)3"%"12%*>%7877,%)3"%C#/#1<"%(3"")%*>%::C&G%$"#<3"2%#1%*="$#//%#+*'1)%*>%&G-%QXBss%C://:*1,%93:<3%

:(%#$*'12%7QR%3:;3"$%)3#1%)3"%&G-%Q8%C://:*1%(""1%#)%)3"%"12%*>%)3"%.$"=:*'(%0"#$B%

e:1#1<:#/%#((")(%#12%/:#C:/:):"(%<*1):1'"%)*%C"%.$"2*+:1#1)%:1%::C&G[(%C#/#1<"%(3""),%9:)3%#%$"/#):="%

9":;3)%*>%VWR%@787ST%f8RA%#12%V7R%@787ST%VQRA,%$"(."<):="/0,%:1%:)(%<*+.*(:):*1%#)%)3"%"12%*>%7877B%

%

W"9"9"# !00%-0#

!00%-#<.A=.0*-*.("

"
`(%#)%!"<"+C"$%QS,%7877,%;$*((%:1="()+"1)%:1%>:M"2%#((")(%#+*'1)"2%)*%&G-%XQX%+://:*1%@787ST%&G-%
UVs% +://:*1A,% 9:)3% #<<'+'/#)"2% #+*$):E#):*1% #12% :+.#:$+"1)(% #+*'1):1;% )*% &G-% WQU% +://:*1,%

"D':=#/"1)%)*%#..$*M:+#)"/0%XfR%*>%)3"%=#/'"%*>%)3*("%(#+"%#((")(B%%

^="$#//,%)3"%J#15_(%1")%>:M"2%#((")(%#<<*'1)%>*$%#..$*M:+#)"/0%8BXR%*>%:)(%)*)#/%1")%#((")(,%$">/"<):1;,%

:1%#22:):*1%)*%$";'/#$%#+*$):E#):*1(,%)3"%">>"<)%*>%:+.#:$+"1)%$"<*$2"2%:1%)#1;:C/"%@&G-%7U%+://:*1A%
#12% :1)#1;:C/"%#((")(% @&G-%f%+://:*1A% )*%<*="$% )3"%$:(5(%#((*<:#)"2%9:)3% )3":$%=#/'#):*1%#)%+#$5")%

.$:<"(B%

L1="()+"1)(%:1%)3"%2*+"():<%+#$5"),%=:#%)3"%#<D':(:):*1%*>%6$"#('$0%("<'$:):"(%#12%L1)"$C#15%b#$5")%

*."$#):*1(,% #$"% <*+C:1"2% 9:)3% :1="()+"1)(% +#2"% :1% )3"% :1)"$1#):*1#/% +#$5"),% 1#+"/0% )3$*';3%
:1="()+"1)(%:1%>:1#1<:#/%:1():)'):*1(,%93:<3%3"/.(%)*%+:):;#)"%)3"%=#$:*'(%$:(5%<#)";*$:"(%@:1)"$"()%$#)",%
>*$":;1%"M<3#1;"%#12%/:D':2:)0%$:(5(AB%

international investment bank, S. A. 34



!

!

'(-%/%0-Q7%,/*(@#!00%-0"
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

63"%.*$)>*/:*%*>%:1)"$"()?C"#$:1;%#((")(,%*$%)3*("%;"1"$#):1;%:1<*+"%)3#)%<#1%C"%2")"$+:1"2%*1%)3":$%
<*1)$#<)% 2#)"% @>:M"2% *$% =#$:#C/"% $#)"(A% (#9% #% WUR%;$*9)3,%9:)3% #//% )3"% "/"+"1)(% )3#)% <*+.*("% :)%

;$*9:1;%2'$:1;%7877,%$">/"<):1;%)3"%201#+:<(%*>%)3"%J#15[(%#<):=:):"(%2'$:1;%)3"%0"#$B%

W"9"8"# S*,7*4*-*%0#

::C&G_(%/:#C:/:):"(%#$"%+#2"%'.,%>*$%)3"%+*()%.#$),%*>%<'()*+"$%>'12(,%#<<*'1):1;%>*$%#$*'12%WSR%*>%
)*)#/%/:#C:/:):"(,%#%/*9"$%.$*.*$):*1%)3#1%#)%)3"%"12%*>%787S%@U8RA,%(3*9:1;%#%2:="$(:>:<#):*1%*>%>'12:1;%

(*'$<"(B%

=17&7217'"<,)>2,>)$"

!
!

b#$5")%>'12(,%+#2"%'.%*>%2".*(:)(%*>%*)3"$%>:1#1<:#/%:1():)'):*1(%#12%<"1)$#/%C#15(,%;$"9%C0%7SR,%

#<<*'1):1;%>*$%WQR%*>%)*)#/%/:#C:/:):"(,%)3"%(#+"%#(%)3"%.$"=:*'(%0"#$,%;:="1%)3"%;$*9)3%:1%)3"%J#15_(%
*="$#//%/:#C:/:):"(B%L1%#C(*/')"%)"$+(,%)3"%>'12(%*>%)3:(%(";+"1)%)*)#/"2%&G-%SUBf%C://:*1%@787ST%&G-%

35 Relatório & Contas 2022



"

SQ%C://:*1A%#)%)3"%"12%*>%7877,%#%;$*9)3%$"('/):1;%>$*+%)3"%()#C:/:E#):*1%*>%)3"%1"9%C'(:1"((%+*2"/%:1%
.$*;$"((B%

F:)3%$";#$2%)*%*91%>'12(,%1*)"%)3#)%)3"%J#15%</*("2%)3"%0"#$%9:)3%#%1")%9*$)3%*>%&G-%7B7W%C://:*1,%
"D':=#/"1)%)*%XR%*>%:)(%>'12:1;%()$'<)'$",%93:<3%:(%&G-%QXBf%C://:*1%@787ST%XR%*>%&G-%Q8%C://:*1AB%%

&'()*+"$%>'12(%"1N*0"2%#%('C()#1):#/%;$*9)3%:1%7877,%)*)#/:1;%&G-%SsBV%C://:*1B%

\*)"%)3#)%2"+#12%2".*(:)(%;$"9%fR%:1%$"/#):*1%)*%787S,%#<<*'1):1;%>*$%s7R%*>%)3"%*="$#//%2".*(:)%
.*$)>*/:*B%̂ 1%)3"%*)3"$%3#12,%)3"%*="$#//%=*/'+"%*>%):+"%2".*(:)(%>"//%SXR,%$">/"<):1;%)3"%2:="$(:>:<#):*1%

*>% )3"%J#15_(% >'12:1;%(*'$<"(,%93:<3%9#(%<*1(*/:2#)"2%9:)3% )3"% :(('"%*>% )3$""%2"C)% :1()$'+"1)(B%
&'()*+"$%>'12(,%:1%)3"%>*$+%*>%/:#C:/:):"(%$".$"("1)"2%C0%("<'$:):"(,%#+*'1)"2%)*%&G-%7BVS%C://:*1,%#(%

#%$"('/)%*>%)3"%:(('"%*>%J*12(%2'$:1;%)3"%("<*12%3#/>%*>%7877B%

6*)#/:1;%&G-%sBVs%C://:*1,%1*1?$"(:2"1)%<'()*+"$(_%>'12(%(#9%#%(/:;3)%:1<$"#("%@tXRA,%93:/"%$"(:2"1)(_%

>'12(%2"<$"#("2%C0%fR,%9:)3%#%C#/#1<"%*>%&G-%XBfs%C://:*1B%-+:;$#1)%<'()*+"$([%>'12(%#+*'1)"2%)*%
&G-%SU7%+://:*1,%3#=:1;%"1N*0"2%#%<*1(:2"$#C/"%:1<$"#("%@tSSVRAB%

%

<30-.A%/#!+-*?*-&X#S.,(0#,()#B%=.0*-0#*(#-;%#1,4,(+%#:;%%-#:-/3+-3/%#

!
!
" "

international investment bank, S. A. 36



!

!

D5" ?%;7@2;E"F/('(,/'@"'(>"G17>%(2/'@"?'2/-;"

?4!4" 672*+$"

!'"%)*%)3"%<$:(:(%;"1"$#)"2%C0%)3"%&*=:2?SV%.#12"+:<,%#//%("<)*$(%*>%)3"%"<*1*+0%9"$"%$"()$:<)"2,%

3#=:1;% )*% $":1="1)% )3"+("/="(% (*% )3#)% )3"0% <*'/2% 5"".% *."$#):1;,% :1% *$2"$% )*%+#:1)#:1% N*C(% #12%

<*1)$:C')"%)*%#%$")'$1%)*%1*$+#/:)0B%

::C&G%(*/:2:>:"2% :)(% ()$#)";0%*>% .$*M:+:)0%#12%('..*$)% )*% )3"%1#):*1#/% "<*1*+0,%#/9#0(%(""5:1;% )*%

+#:1)#:1%#%C#/#1<"%C")9""1%)3"%D'#/:)0%*>%:)(%#((")(%#12%+""):1;%)3"%1""2(%*>%:)(%<'()*+"$%C#("B%

`(%#%$"('/),%)3"%J#15%"1N*0"2%(:;1:>:<#1)%;$*9)3%:1%)3"%=#()%+#N*$:)0%*>%:12:<#)*$(,%<*+.#$"2%)*%)3"%

(#+"%."$:*2%:1%)3"%.$"=:*'(%0"#$'"

'(+.A%#:-,-%A%(-#,0#,-#98QF9Q8R88#

"#$%&'()!*'!$*33*%')!%.!/)0&-%)1!
!

!
"
63"%>:1#1<:#/% $"('/)%;$"9%2'$:1;% )3"%0"#$,%9:)3% )3"%J#15%$"#<3:1;%#%>:;'$"%77R%#C*="% )3#)%*>% )3"%
.$"=:*'(%0"#$,%2'"%)*%)3"%>#<)%)3#)%;$*9)3%:1%:1)"$"()%:1<*+"%9#(%3:;3"$%)3#1%)3#)%:1%:1)"$"()%"M."1(",%

:1%#C(*/')"%)"$+(B%

F:)3%#1%#..$*#<3%*>%.$*M:+:)0%)*%)3"%+#$5"),%#/)3*';3%>""%#12%<*++:((:*1%:1<*+"%>"//%7VR%:1%$"/#):*1%
)*%787S,%&*++"$<:#/%J#15:1;%L1<*+"%()**2%#)%&G-%sS8%+://:*1,%$">/"<):1;%#%0"#$?*="$?0"#$%;$*9)3%

*>%SUR%@787ST%&G-%X78%+://:*1AB%

63"%)$"12%:1%:1<*+"%>$*+%>*$":;1%<'$$"1<0%)$#1(#<):*1(%#12%*)3"$%*."$#):1;%:1<*+"%9#(%:1%/:1"%9:)3%
)3"%C'(:1"((%2"="/*.+"1),%(3*9:1;%#%;$*9)3%*>%7XR%*="$%787SB%

J#15:1;%:1<*+"%#+*'1)"2%)*%&G-%sf7%+://:*1%:1%7877,%$">/"<):1;%#%$"/#):="%:1<$"#("%*>%fR%@787ST%
&G-%s7U%+://:*1AB%

^."$#):1;%L1<*+"%#+*'1)"2%)*%&G-%WWf%+://:*1%@787ST%&G-%W8s%+://:*1A,%2"+*1()$#):1;%)3"%J#15_(%
#C:/:)0%)*%;"1"$#)"%$"="1'"%>$*+%:)(%2:$"<)%#<):=:):"(%)3#)%:(%#C*="%:)(%*."$#):1;%<*()(,%<*1(*/:2#):1;%:)(%
('()#:1#C:/:)0B%%

37 Relatório & Contas 2022



"

::C&G%<*1):1'"(%)*%:1="()%:1%#%'1:D'"%)"#+%*>%"+./*0""(,%9:)3%)3:(%<*++:)+"1)%C":1;%$">/"<)"2%:1%)3"%
:1<$"#("%:1%)3"%1'+C"$%*>%"+./*0""(,%:1%/:1"%9:)3%C'(:1"((%;$*9)3,%/"#2:1;%()#>>%<*()(%)*%:1<$"#("%C0%

URB%4'C("D'"1)/0,%#2+:1:()$#):="%<*()(%:1<$"#("2%C0%WR,%C*)3%<*1)$:C'):1;%)*%)3"%:1<$"#("%:1%*="$#//%
*."$#):1;%<*()(B%

63'(,%*."$#):1;%<*()(%()**2%#)%&G-%QQQ%+://:*1,%93:<3%:(%UR%3:;3"$%)3#1%:1%787S,%+#:1)#:1:1;%)3"%
*="$#//%()$'<)'$",%93"$"%()#>>%<*()(%#<<*'1)%>*$%QXR%#12%#2+:1:()$#):="%<*()(%U7RB%!".$"<:#):*1%#12%

#+*$):E#):*1%>*$%)3"%0"#$%#<<*'1)%>*$%)3"%$"+#:1:1;%#+*'1)B%

\")%:1<*+"%>*$%)3"%0"#$%#+*'1)"2%)*%&G-%WQU%+://:*1%@787ST%&G-%QQs%+://:*1A,%3#=:1;%C""1%2:$"<)/0%
:+.#<)"2%C0%)3"%.$"=:*'(/0%+"1):*1"2%>#<)*$(,%9:)3%#%;$*9)3%*>%7fRB%

'(+.A%#'()*+,-./0#,0#,-#98QF9Q8R88#

!
"#$%&'()!*'!$*33*%')!%.!/)0&-%)1!

!

!

!

?434" =17&721&8"@&,1*%"

63"%>:1#1<:#/%$#):*(%#<3:"="2%:1%7877%#$"%)3"%$"('/)%*>%)3"%()$#)";0%:+./"+"1)"2,%93:<3%)$#1(/#)"2%

:1)*%#%(:;1:>:<#1)%;$*9)3%:1%#<):=:):"(,%#/*1;%9:)3%#%3:;3"$%$:(5?#2N'()"2%$")'$1B%

"
2.%#3).34"5.6*)'7%)*.'
63"%/*#1?)*?2".*(:)% $#):*%@Y)!A%9#(%C"/*9%)3"%>:;'$"%>*$% )3"%.$"=:*'(%0"#$,%()#12:1;%#)%WSR,%#(%#%
$"('/)%*>%)3"%>#<)%)3#)%;$*9)3%:1%)3"%/*#1%.*$)>*/:*%9#(%#C*="%)3#)%:1%<'()*+"$%>'12(B%

2*89*:*);'

63"%J#15_(%*="$#//%/:D':2:)0%/"="/%:(%3:;3,%>#=*$:1;%)3"%;"1"$#):*1%*>%(3*$)?)"$+%#12%/*9"$%<$"2:)%$:(5%

"M.*('$"(,%"(."<:#//0%9:)3%#%=:"9%)*%('..*$):1;%)3"%(."<:>:<%1""2(%*>%)3"%()#5"3*/2"$(_%=#/'"%<3#:1,%
<*1)$:C'):1;%)*%)3"%*.):+:E#):*1%*>%$:(5v$")'$1%:1%)3"%#((")%()$'<)'$"B%

international investment bank, S. A. 38



!

!

?454" A$)(*)+&72$"@&,1*%"
!"#$%&'()!,)!,!4/50/'(,6/1!

!
H.#G!)*!)*)B>7/7!#-!$I%!-/*)*+/)B!.)$/#70!$I%.%!;)7!)!A%*%.)B/J%<!/GF.#'%G%*$5!

!

'

7")9$#'.#'<89*);'=7><?'

63"%#="$#;"%#11'#/%$")'$1%*1%"D':)0%9#(%7WB7fR%@787ST%77BUVRA,%$">/"<):1;%#%3:;3"$%1")%:1<*+"%

)3#1%:1%)3"%.$"=:*'(%0"#$B%

7")9$#'.#'@66")6'=7>@?'

63"%#="$#;"%#11'#/%$")'$1%*1%#((")(%9#(%SBSfR%@787ST%SBS7RAB%

A.6)3).3B#-.C"'=A)B?'

63"% $#):*% )3#)%+"#('$"(% )3"% J#15_(% ">>:<:"1<0% (3*9"2% #1% :+.$*="+"1)% *="$% )3"% .$"=:*'(% 0"#$,%

2"<$"#(:1;%SB7V%..B%)*%W7BXWR%@787ST%WQBVQRAB%

?4B4" A)>/$721&8"@&,1*%"

`(%('."$=:(*$%#12%$";'/#)*$%*>%)3"%1#):*1#/%>:1#1<:#/%(0()"+,%*1"%*>%)3"%+:((:*1(%*>%J#1<*%2"%&#C*%
G"$2"%@J&GA% :(% )*%<*1)$*/% >:1#1<:#/% :1():)'):*1([%$:(5(,%$";'/#)"2% :1%.$'2"1):#/%1*):<"(%#12%)"<31:<#/%

:1()$'<):*1(%93*("%#2*.):*1%#12%:+./"+"1)#):*1%#$"%+#12#)*$0B%

::C&G[(%.$:+#$0%;*#/%:(%:)(%"<*1*+:<%#12%>:1#1<:#/%C#/#1<",%#<3:"=:1;%('()#:1#C/"%;$*9)3%/"="/(%#12%

<*1)$:C'):1;%)*%>:1#1<:#/%(0()"+%()#C:/:)0B%%

F:)3% )3#)% :1%+:12,% :1% #22:):*1% )*% <*+./0:1;%9:)3% #//% $";'/#)*$0% $"D':$"+"1)(,% )3"%J#15% 3#(% C""1%
#2*.):1;%#12%:+./"+"1):1;%#%1'+C"$%*>%<*+./"+"1)#$0%$"D':$"+"1)(,%9:)3%3:;3"$%/"="/(%*>%2"+#12,%

C#("2%*1%)3"%:1)"$1#):*1#/%>:1#1<:#/%(0()"+%#12%:1%/:1"%9:)3%)3"%C"()%#12%+*()%$"<"1)%.$#<):<"(B%

%

%

39 Relatório & Contas 2022



"

C,*(#5/3)%(-*,4#2,-*.0#

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

63'(,%#(%#)%!"<"+C"$%QS,%7877,%)3"%J#15[(%-D':)0%()**2%#)%&G-%7BWU%C://:*1%@787ST%&G-%SBsX%C://:*1A,%
:1%<*+./:#1<"%9:)3%\*):<"%1*B%8Qv788s,%2#)"2%\*="+C"$%SV,%93:<3%(")(%*')%)3"%"/"+"1)(%)3#)%("$="%

#(%#%C#(:(%>*$%<#/<'/#):1;%-D':)0,%$"+#:1:1;%#C*="%)3"%+:1:+'+%$"D':$"2%C0%J#1<*%2"%&#C*%G"$2"%
$";'/#):*1(%#12%#<):1;%#(%#%C'>>"$%>*$%.*((:C/"%C#15:1;%$:(5(B%

%

L1%)3"%(#+"%=":1,%4*/="1<0%$:(5%9#(%>'//0%<*="$"2%C0%-D':)0,%9:)3%<*="$#;"%#)%#..$*M:+#)"/0%QXR%
@787ST%Q8RA,%1*)#C/0%#C*="%)3"%/";#/%+:1:+'+%$"D':$"2%>*$%<*++"$<:#/%C#15(%@S7RA,%#(%$";'/#)"2%

C0%\*):<"%1*B%8Wv788s,%2#)"2%e"C$'#$0%7U,%788fB%%

%

F:)3%-D':)0%#)%#%="$0%<*+>*$)#C/"%/"="/%#12%#%.*$)>*/:*%*>%1")%:1="()+"1)%:1%)#1;:C/"%>:M"2%#((")(%*>%
&G-%SVs%+://:*1%@787ST%&G-%SWs%+://:*1A,%)3"%J#15%3#(%#%>:M"2%#((")%<*="$#;"%$#):*%*>%S,7WWR%@787ST%

SBSVURAB%\*):<"%1*B%SSvVf,%2#)"2%!"<"+C"$%7f,%93:<3%$";'/#)"(%)3"%/:+:)(%*>%)3"%"D':)0%)*%1")%>:M"2%
#((")(%$#):*,%"()#C/:(3"(%)3#)%#%C#15_(%>:M"2%#((")(%+'()%1*)%"M<""2%:)(%"D':)0,%)3#)%:(,%)3#)%)3"%$#):*%

(3*'/2%1*)%C"%/"((%)3#1%S88RB%%

" "

!"#$%&'(')% *+$+,$,-,, *+$+,$,-,+ ./0#12

!!!"#$%&' !""#""" $#%%&#'($ '#)(%#*)" *!+&,-

!!!(%)*+!,--*&!./0*123*!42&%/ '""- '$%*- '',&- %)+!%..

!!!5/0*167*6&!8*9$1%&%*-! &- (!+'(- '&+%)- &$+)"..

!!!8/:0*69'!42&%/ '$+""- *&+!$- *"+($- &+$"..

international investment bank, S. A. 40



!

!

H5" F/('@"I-2%;"

C4!4" 0$28&)&,1*7"*("2*+D81&72$"*7",-$"=17&721&8"67(*)+&,1*7"D)$%$7,$/"

63"%+"+C"$(%*>%)3"%J*#$2%*>%!:$"<)*$(%*>%L1)"$1#):*1#/%L1="()+"1)%J#15,%4B`B,%2"</#$"%)3#)T%

?%% 63"%>:1#1<:#/%()#)"+"1)(%*>%L1)"$1#):*1#/%L1="()+"1)%J#15,%4B`B%>*$%)3"%0"#$(%"12"2%!"<"+C"$%
QS,% 7877% #12% !"<"+C"$% QS,% 787S% 9"$"% .$".#$"2% :1% #<<*$2#1<"% 9:)3% L1)"$1#):*1#/% e:1#1<:#/%

Z".*$):1;%4)#12#$2(%@LeZ4A,%#(%(")%*')%C0%J#1<*%2"%&#C*%G"$2"%@J&GA%:1%\*):<"%1*B%7v788s,%
2#)"2%e"C$'#$0%7U,%788fu%

?% 6*% )3"% C"()% *>% :)(% 51*9/"2;",% )3"% >:1#1<:#/% ()#)"+"1)(% $">"$$"2% )*% :1% )3"% .$"=:*'(% .#$#;$#.3%
.$*=:2"%#%)$'"%#12%>#:$%=:"9%*>%)3"%#((")(%#12%/:#C:/:):"(,%)3"%>:1#1<:#/%(:)'#):*1%#12%)3"%$"('/)(%*>%

L1)"$1#):*1#/% L1="()+"1)% J#15,% :1% #<<*$2#1<"% 9:)3% )3"% #>*$"+"1):*1"2% 4)#12#$2(,% #12% 9"$"%
('CN"<)%)*%#..$*=#/%#)%)3"%J*#$2%*>%!:$"<)*$(_%+""):1;%3"/2%*1%b#$<3%7V,%787Qu%

?%63"%+#1#;"+"1)% $".*$)%(")(%*')% )3"%2"="/*.+"1)(% :1% )3"%C'(:1"((,%."$>*$+#1<"%#12% >:1#1<:#/%
.*(:):*1%*>%L1)"$1#):*1#/%L1="()+"1)%J#15%:1%eo%7877,%#12%<*1)#:1(%#%2"(<$:.):*1%*>%)3"%"M."<)"2%
"=*/'):*1%*>%)3"%<*+.#10u%

?%^1%)3"%2#)"%*>%#..$*=#/%*>%)3"("%e:1#1<:#/%4)#)"+"1)(,%>*$%)3"%0"#$%"12"2%!"<"+C"$%QS,%7877,%
#1% #$+"2% <*1>/:<)% 9#(% )#5:1;% ./#<"% :1% P5$#:1:#1% )"$$:)*$0,% 93*("% (<*."% #12% :+.#<)(% *1% )3"%
"<*1*+0,%1*)%+"#('$"2%*1%#%;/*C#/%(<#/",%9://%$">/"<)%:1<$"+"1)#/%:1>/#):*1,%=:#%$:(:1;%"1"$;0%#12%

<*++*2:)0%.$:<"(B%`(%#%()$*1;%:+.*$)"$%*>%;**2(%#12%("$=:<"(,%&#."%G"$2"%:+.*$)(%)3:(%(#+"%
:1>/#):*1#$0%">>"<)B%63"("%">>"<)(,%#(%9"//%#(%*)3"$(%)3#)%3#="%1*)%0")%C""1%:2"1):>:"2,%<*'/2%#>>"<)%

)3"%&#C*%G"$2"#1%"<*1*+0%#(%#%93*/",%1#+"/0%C0%$"2'<:1;%)3"%2:(.*(#C/"%:1<*+"%*>%=#$:*'(%
"<*1*+:<% #;"1)(,% C'(:1"(("(% #12% 3*'("3*/2(B% 63"% C#15:1;% ("<)*$% 9://% #/(*,% .$"2:<)#C/0,% C"%

#>>"<)"2,% 9:)3% #1% "M."<)"2% :1<$"#("% :1% >:1#1<:1;% <*()(% #12% <$"2:)% 2">#'/)B% L:C&G% 3#(% #2*.)"2%
<*1("$=#):="%+#1#;"+"1),%9:)3%#%$:(5%#.."):)"%#2N'()"2%)*%)3"%<'$$"1)%"<*1*+:<%<0</",%(*%)3#),%)*%

2#)",%9"%2*%1*)%"M."<)%#10%>')'$"%:+.#<)(%*1%)3"%J#15_(%#<):=:):"(,%*)3"$%)3#1%)3*("%2"(<$:C"2%
#C*="u%

?%\*)"%#/(*%)3#)%)3"%/*#1%+*$#)*$:'+%."$:*2%"()#C/:(3"2%:1%&#C*%G"$2"%@>*//*9:1;%&*=:2?SVA,%#(%#%
+"#('$"%)*%('..*$)%"<*1*+:<%#;"1)(,%C'(:1"(("(%#12%:12:=:2'#/(,%"12"2%*1%b#$<3%QS,%7877,%9:)3%
1*%+#)"$:#/% :+.#<)(%3#=:1;%C""1%:2"1):>:"2,%#(%>#$%#(%::C&G%:(%<*1<"$1"2B%L:C&G%3#(%#2*.)"2%#%
<*1("$=#):="% +#1#;"+"1)% ()0/",% #:+"2% #)% +:):;#):1;% $:(5(% @3#=:1;% (."<:>:<#//0% #2N'()"2% )3"%

"M."<)"2% /*((% >*$% #% ;$*'.% *>% <'()*+"$(% :1% 787SAB% F"% 2*% 1*)% $"<*++"12% <3#1;"(% :1% )3"%
.$*<"2'$"(%#12%()$#)";0,%1*$%:1%$:(5%#.."):)",%93:<3%3#="%C""1%<*1(:()"1)/0%>*//*9"2%(:1<"%7878B%

%

%

%

%

41 Relatório & Contas 2022



"

C434" A)*D*%$/"E88*2&,1*7"*("A)*(1,%"

K'$('#1)%)*%:)(%()#)')*$0%.*9"$(,%)3"%J*#$2%*>%!:$"<)*$(%*>%L1)"$1#):*1#/%L1="()+"1)%J#15%.$*.*("(%

)*% )3"%]"1"$#/%b""):1;% )3#)% )3"% L1<*+"% >*$% )3"%o"#$,%.$*>:)%#+*'1):1;% )*%&G-%WQW,U8X,US8%@>*'$%
3'12$"2%#12%)3:$)0?>*'$%+://:*1,%>:="%3'12$"2%#12%(:M%)3*'(#12,%>:="%3'12$"2%#12%)"1%"(<'2*(A,%C"%

#//*<#)"2%#(%>*//*9(T%

%

Y"F"# "!+M(.L4%)@%A%(-0#

F",% )3"%J*#$2% *>%!:$"<)*$(% *>% L1)"$1#):*1#/% L1="()+"1)%J#15,%4B`B,% "M.$"((% *'$% ;$#):)'2"% )*% *'$%
&'()*+"$(%>*$%)3"%)$'()%#12%/*0#/)0%(3*91%*="$%+*$"%)3#1%S7%0"#$(%*>%*."$#):*1(B%

F"%#/(*%)#5"%)3:(%*..*$)'1:)0%)*%(#0%#%(."<:#/%)3#15%0*'%)*%)3"%Z";'/#)*$,%)3"%`')3*$:):"(%:1%;"1"$#/,%
#12%*'$%('../:"$(B%

6*%*'$%-+./*0""(,%#%(."<:#/%)3#15%0*'%>*$%0*'$%$"(:/:"1<",%)*)#/%<*++:)+"1),%/*0#/)0%#12%2"2:<#):*1%
)*%)3"%;$*9)3%#12%.$*."$%>'1<):*1:1;%*>%*'$%:1():)'):*1B%

 

 

 
  

international investment bank, S. A. 42



!

!

!!"! #!$%$&!%'()*%*+,+$*)(%$-($.*+)(*.(*/+(%&&.0$*)(

 

43 Relatório & Contas 2022



"

 

international investment bank, S. A. 44



!

!

 

45 Relatório & Contas 2022



"

 

international investment bank, S. A. 46



!

!

 
#

47 Relatório & Contas 2022



"

!" F*,$%",*",-$"=17&721&8"<,&,$+$7,%"(*)",-$"G$&)"$7/$/"0$2$+H$)"5!I"3J3!""

FKL9"!M"E2,1:1,1$%"

L1)"$1#):*1#/%L1="()+"1)%J#15,%4B`B%@::C&GA%:(%#%<*++"$<:#/%C#15%9:)3%#%$";:()"$"2%*>>:<"%:1%K$#:#%

)3#)%9#(%*."1"2%:1%d'/0%78S8,%3#=:1;%()#$)"2%:)(%*."$#):*1(%:1%+:2?`';'()%*>%)3"%(#+"%0"#$B%L)%9#(%
.$"=:*'(/0%<#//"2%J#1<*%L1)"$1#<:*1#/%2"%&#C*%G"$2",%4B`B%

63"%J#15_(%#<):=:):"(%<*="$%+*()%#$"#(%*>%)3"%C#15:1;%("<)*$,%9:)3%#%(."<:#/%>*<'(%*1%)3"%+#$5")(%>*$%
+"2:'+?(:E"2%#12%/#$;"%<*+.#1:"(B%

\*)"%)3#),%'1):/%d'/0%S8,%78Sf,%)3"%J#15%9#(%.#$)%*>%)3"%\*=*%J#1<*%]$*'.,%93:<3%3"/2%S88R%*>%:)(%

<#.:)#/,%#12%#(%*>%d'/0%SS,%#>)"$%<*+./"):*1%*>%#%(#/"%.$*<"((,%:)%C"<#+"%V8R%*91"2%C0%)3"%::C%]$*'.%
I*/2:1;%FYY,%9:)3%S8R%$"+#:1:1;%:1%)3"%.*(("((:*1%*>%)3"%\*=*%J#1<*%]$*'.%@)3$*';3%\*=*%J#1<*%

`>$:<#%4]K4,%4B`BAB%

L1% d'/0% 78SV,% )3"% J#15% #2*.)"2% #% 1"9% 1#+",% C"<*+:1;% L1)"$1#):*1#/% L1="()+"1)% J#15% @::C&GA,%
<'$$"1)/0%*."$#):1;%)3$*';3%:)(%I"#2%^>>:<"%:1%K$#:#%#12%#%J'(:1"((%P1:)%*1%4#/%L(/#12B%

FKL9"3M"1,0*0#.6#5/%0%(-,-*.(#,()#:*@(*6*+,(-#!++.3(-*(@#5.4*+*%0""

1,0*0#.6#5/%0%(-,-*.(##

63"%J#15_(%>:1#1<:#/%()#)"+"1)(,%1*9%.$"("1)"2,%$">"$%)*%!"<"+C"$%QS,%7877%#12%9"$"%.$".#$"2%:1%

#<<*$2#1<"%9:)3%)3"%.$:1<:./"(%"()#C/:(3"2%:1%)3"%L1)"$1#):*1#/%e:1#1<:#/%Z".*$):1;%4)#12#$2(%@LeZ4A%
:1%>*$<"%*1%!"<"+C"$%QS,%787SB%

63"% LeZ4% :1</'2"%#<<*'1):1;%()#12#$2(% :(('"2%C0% )3"% L1)"$1#):*1#/%`<<*'1):1;%4)#12#$2(%J*#$2%
@L`4JA%#12%:1)"$.$")#):*1(%:(('"2%C0%)3"%L1)"$1#):*1#/%e:1#1<:#/%Z".*$):1;%L1)"$.$")#):*1%&*++:))""%
@LeZL&A%#12%$"(."<):="%.$"2"<"((*$%C*2:"(B%

63"%>:1#1<:#/%()#)"+"1)(%#$"%()#)"2%:1%)3*'(#12(%*>%&#C*%G"$2"%-(<'2*(,%$*'12"2%)*%)3"%1"#$"()%
)3*'(#12B%63"0%9"$"%.$".#$"2%:1%#<<*$2#1<"%9:)3%)3"%3:()*$:<#/%<*()%.$:1<:./",%9:)3%)3"%"M<".):*1%*>%

#((")(% #12% /:#C:/:):"(% $"<*$2"2% #)% >#:$% =#/'",% 1#+"/0% >:1#1<:#/% #((")(% #)% >#:$% =#/'"% )3$*';3% *)3"$%
<*+.$"3"1(:="%:1<*+"B%%

K$".#$:1;%>:1#1<:#/%()#)"+"1)(%:1%#<<*$2#1<"%9:)3%LeZ4%$"D':$"(%)3"%J#15%)*%+#5"%N'2;+"1)(%#12%
"():+#)"(%#12%'("%#(('+.):*1(%)3#)%#>>"<)%)3"%#../:<#):*1%*>%#<<*'1):1;%.*/:<:"(%#12%)3"%#+*'1)(%*>%
:1<*+",%<*()(,%#((")(%#12% /:#C:/:):"(B%&3#1;"(%)*%('<3%#(('+.):*1(%*$%2:>>"$"1<"(%C")9""1%)3"("%

#(('+.):*1(%#12%$"#/:)0%+#0%3#="%#1%:+.#<)%*1%<'$$"1)%"():+#)"(%#12%N'2;+"1)(B%63"%#$"#(%)3#)%
:1=*/="%#%3:;3"$%/"="/%*>%N'2;+"1)%*$%<*+./"M:)0,%*$%93"$"%(:;1:>:<#1)%#(('+.):*1(%#12%"():+#)"(%#$"%

'("2%)*%.$".#$"%)3"%>:1#1<:#/%()#)"+"1)(,%#$"%#1#/0E"2%:1%\*)"%QB%

63"("%>:1#1<:#/%()#)"+"1)(%9"$"%#..$*="2%#)%)3"%J*#$2%*>%!:$"<)*$(_%b#$<3%7V,%787Q%+""):1;%#12%

international investment bank, S. A. 48



!

!

#$"%."12:1;%#..$*=#/%C0% )3"%]"1"$#/%b""):1;%*>%43#$"3*/2"$(B%I*9"="$,% )3"%J*#$2%*>%!:$"<)*$(%
#(('+"(%)3#)%)3"0%9://%C"%#..$*="2%9:)3*')%(:;1:>:<#1)%<3#1;"(B%%

63"%#<<*'1):1;%.*/:<:"(%#$"%<*1(:()"1)%9:)3% )3*("%'("2% :1%.$".#$:1;% )3"%.$"=:*'(%0"#$_(% >:1#1<:#/%
()#)"+"1)(B%

<1'71(12&7,"E22*>7,17'"A*8121$%!

,Z# N*(,(+*,4#,00%-0#,()#4*,7*4*-*%0#

=*?' <4,00*6*+,-*.(#.6#6*(,(+*,4#,00%-0!

63"%J#15%</#((:>:"(%:)(%>:1#1<:#/%#((")(%:1%*1"%*>%)3"%>*//*9:1;%=#/'#):*1%<#)";*$:"(T%

•% L1="()+"1)(%#)%#+*$):E"2%<*()u%

•% e:1#1<:#/%#((")(%#)%>#:$%=#/'"%)3$*';3%*)3"$%<*+.$"3"1(:="%:1<*+"u%#12%

•% e:1#1<:#/%#((")(%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((B%

%
63"%</#((:>:<#):*1%$"D':$"+"1)(%>*$%2"C)%#12%"D':)0%:1()$'+"1)(%#$"%.$"("1)"2%#(%>*//*9(T%

B%7-#'(0-/3A%(-0'

!"C)% :1()$'+"1)(% #$"% :1()$'+"1)(% )3#)%+"")% )3"%2">:1:):*1%*>% #% >:1#1<:#/% /:#C:/:)0% >$*+% )3"% :(('"$_(%
."$(."<):=",% ('<3% #(% /*#1(,% .'C/:<% #12% .$:=#)"% C*12(% #12% #<<*'1)(% $"<":=#C/"% #<D':$"2% >$*+%

<'()*+"$(%'12"$%1*1?$"<*'$("%>#<)*$:1;%#;$""+"1)(B%

63"%</#((:>:<#):*1%#12%('C("D'"1)%=#/'#):*1%*>%)3"("%:1()$'+"1)(%:1%)3"%#C*="%<#)";*$:"(%:(%C#("2%
*1%)3"%>*//*9:1;%)9*%"/"+"1)(T%

%
(" 63"%J#15_(%C'(:1"((%+*2"/%>*$%+#1#;:1;%>:1#1<:#/%#((")(,%#12%%

(" 63"%<*1)$#<)'#/%<#(3%>/*9%<3#$#<)"$:():<(%*>%>:1#1<:#/%#((")(B%

%

,Z# N*(,(+*,4#,00%-0#,-#,A./-*H%)#+.0-#

`%>:1#1<:#/%#((")%:(%</#((:>:"2%'12"$%ce:1#1<:#/%#((")(%#)%#+*$):E"2%<*()a%93"1%)3"%>*//*9:1;%<*12:):*1(%
#$"%<'+'/#):="/0%+")T%

•% L)%:(%+#1#;"2%#(%#%C'(:1"((%+*2"/%93*("%;*#/%:(%)*%3*/2%>:1#1<:#/%#((")(%:1%*$2"$%)*%$"<":="%
<*1)$#<)'#/%<#(3%>/*9(u%#12%

•% &*1)$#<)'#/%<*12:):*1(%;:="%$:("%)*%<#(3%>/*9(%*1%(."<:>:<%2#)"(,%93:<3%#$"%(*/"/0%.#0+"1)(%
*>%.$:1<:.#/%#12%:1)"$"()%*1%)3"%*')()#12:1;%.$:1<:.#/%#+*'1)B%

63"%>:1#1<:#/%#((")(%#)%#+*$):E"2%<*()%<#)";*$0%:1</'2"(%cL1="()+"1)(%:1%*)3"$%<$"2:)%:1():)'):*1(a%#12%

c&'()*+"$%Y*#1(Ba%

%

49 Relatório & Contas 2022



"

7Z# N*(,(+*,4#,00%-0#,-#6,*/#?,43%#-;/.3@;#.-;%/#+.A=/%;%(0*?%#*(+.A%#

`% >:1#1<:#/% #((")% :(% </#((:>:"2%'12"$% ce:1#1<:#/% #((")(% #)% >#:$% =#/'"% )3$*';3%*)3"$% <*+.$"3"1(:="%
:1<*+"a%93"1%)3"%>*//*9:1;%<*12:):*1(%#$"%<'+'/#):="/0%+")T%

•% L)% :(%+#1#;"2%#(%#%C'(:1"((%+*2"/%93*("%;*#/%<*+C:1"(% )3"%$"<":.)%*>%<*1)$#<)'#/%<#(3%
>/*9(%>$*+%>:1#1<:#/%#((")(%#12%)3":$%(#/"u%#12%

•% &*1)$#<)'#/%<*12:):*1(%;:="%$:("%)*%<#(3%>/*9(%*1%(."<:>:<%2#)"(,%93:<3%#$"%(*/"/0%.#0+"1)(%
*>%.$:1<:.#/%#12%:1)"$"()%*1%)3"%*')()#12:1;%.$:1<:.#/%#+*'1)B%

2N" =17&721&8"&%%$,%"&,"(&1)":&8>$",-)*>'-"D)*(1,"*)"8*%%!

`%>:1#1<:#/%#((")%:(%</#((:>:"2%'12"$%He:1#1<:#/%#((")(%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((H%93"$",%2'"%
)*%)3"%J#15_(%C'(:1"((%+*2"/%*$%2'"%)*%:)(%<*1)$#<)'#/%<#(3%>/*9%<3#$#<)"$:():<(,%:)%:(%1*)%#..$*.$:#)"%

)*%</#((:>0%)3"%>:1#1<:#/%#((")%:1%#10%*>%)3"%.$"=:*'(%<#)";*$:"(B%^1%)3"%)$#1(:):*1%2#)",%:1%*$2"$%)*%
</#((:>0%>:1#1<:#/%#((")(%:1%)3:(%<#)";*$0,%)3"%J#15%#/(*%<*1(:2"$"2%93")3"$%:)%"M."<)(%)*%$"<*="$%)3"%

C**5%=#/'"%*>%)3"%#((")%)3$*';3%:)(%(#/"%)*%#%)3:$2%.#$)0B%

`/(*%:1</'2"2%:1%)3:(%.*$)>*/:*%#$"%#//%:1()$'+"1)(%)3#)%+"")%#10%*>%)3"%>*//*9:1;%<3#$#<)"$:():<(T%

•% 63"0%*$:;:1#)"2%*$%9"$"%#<D':$"2%9:)3%)3"%#:+%*>%)$#1(#<):1;%)3"+%:1%)3"%(3*$)%)"$+u%

•% 63"0%#$"%.#$)%*>%#%;$*'.%*>% :2"1):>:"2%#12% N*:1)/0%+#1#;"2%>:1#1<:#/% :1()$'+"1)(% >*$%93:<3%
)3"$"%:(%"=:2"1<"%*>%$"<"1)%#<):*1(%#:+"2%#)%*C)#:1:1;%(3*$)?)"$+%;#:1(u%

•% 63"0%#$"%2"$:=#):="%:1()$'+"1)(%)3#)%2*%1*)%<*+./0%9:)3%)3"%2">:1:):*1%*>%#%>:1#1<:#/%;'#$#1)""%
<*1)$#<)%1*$%3#="%C""1%2"(:;1#)"2%#(%3"2;:1;%:1()$'+"1)(B%

%

130*(%00#A.)%4#,00%00A%(-!

63"%C'(:1"((%+*2"/%$">/"<)(%)3"%9#0%)3"%J#15%+#1#;"(%:)(%#((")(%9:)3%#%=:"9%)*%;"1"$#):1;%<#(3%

>/*9(B%63'(,%:)%:(%:+.*$)#1)%)*%'12"$()#12%93")3"$%)3"%J#15_(%;*#/%:(%*1/0%)*%$"<":="%)3"%<*1)$#<)'#/%
<#(3%>/*9(%>$*+%)3"%#((")(%@cI*/2%)*%<*//"<)aA%*$%:>%:)%:1)"12(%)*%$"<":="%)3"%<*1)$#<)'#/%<#(3%>/*9(%#12%

)3"%<#(3% >/*9(% $"('/):1;% >$*+% )3"%(#/"%*>% )3"%#((")(% @cI*/2% )*% <*//"<)%#12%("//aAB% L>% 1*1"%*>% )3"("%
(:)'#):*1(%#../0%@"B;B,%)3"%>:1#1<:#/%#((")(%#$"%3"/2%>*$%)$#2:1;A,%)3"1%)3"%>:1#1<:#/%#((")(%#$"%</#((:>:"2%
#(% .#$)% *>% c#1*)3"$a% C'(:1"((%+*2"/% #12% $"<*;1:E"2% #)% >#:$% =#/'"% )3$*';3% .$*>:)% *$% /*((B% e#<)*$(%

<*1(:2"$"2%C0% )3"%J#15%93"1% :2"1):>0:1;% )3"%C'(:1"((%+*2"/% >*$% #%;$*'.%*>% #((")(% :1</'2"%.#()%
"M."$:"1<"%9:)3%$"(."<)%)*%3*9%<#(3%>/*9(%#$"%$"<":="2,%3*9%#((")%."$>*$+#1<"%:(%"=#/'#)"2%#12%

$".*$)"2%)*%+#1#;"+"1),%3*9%$:(5(%#$"%#(("(("2%#12%+#1#;"2%#12%3*9%2:$"<)*$(%#$"%.#:2B%

4"<'$:):"(%3"/2%>*$%)$#2:1;%#$"%3"/2%.$:+#$:/0%>*$%)3"%.'$.*("%*>%C":1;%(*/2%:1%)3"%(3*$)%)"$+%*$%>*$+%
.#$)%*>%#%.*$)>*/:*%*>%N*:1)/0%+#1#;"2%>:1#1<:#/%:1()$'+"1)(%>*$%93:<3%)3"$"%:(%</"#$%"=:2"1<"%*>%#%$"<"1)%
.#))"$1%*>%(3*$)?)"$+%"#$1:1;(B%63"("%("<'$:):"(%#$"%</#((:>:"2%'12"$%c*)3"$a%C'(:1"((%+*2"/(%#12%

$"<*;1:E"2%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((B%

international investment bank, S. A. 50



!

!

63"% #(("((+"1)% *>% )3"% C'(:1"((% +*2"/% 2*"(% 1*)% 2"."12% *1% )3"% :1)"1):*1(% >*$% #1% :12:=:2'#/%
:1()$'+"1),%C')%>*$%#%(")%*>%:1()$'+"1)(,%)#5:1;%:1)*%#<<*'1)%)3"%>$"D'"1<0,%=#/'",%(#/"(%(<3"2'/"%:1%

.$"=:*'(%0"#$(,%)3"%$"#(*1(%>*$%)3"%(#:2%(#/"(%#12%)3"%"M."<)#):*1(%$";#$2:1;%>')'$"%(#/"(B%L1>$"D'"1)%
*$%:1(:;1:>:<#1)%(#/"(,%*$%(#/"(%</*("%)*%)3"%#((")_(%+#)'$:)0,%#12%)3*("%+*):=#)"2%C0%#1%:1<$"#("%:1%

)3"%<$"2:)%$:(5%*>%>:1#1<:#/%#((")(%*$%)*%+#1#;"%<*1<"1)$#):*1%$:(5,%#+*1;%*)3"$(,%+#0%C"%<*+.#):C/"%
9:)3%)3"%+*2"/%*>%3*/2:1;%#((")(%)*%$"<":="%<*1)$#<)'#/%<#(3%>/*9(B%

L>% #% >:1#1<:#/% #((")% <*1)#:1(% #% <*1)$#<)'#/% </#'("% )3#)% +#0% +*2:>0% )3"% (<3"2'/"% *$% #+*'1)% *>%
<*1)$#<)'#/% <#(3% >/*9(% @('<3% #(% "#$/0% #+*$):E#):*1% *$% "M)"1(:*1% *>% 2'$#):*1% </#'("(A,% )3"% J#15%

2")"$+:1"(%93")3"$%)3"%<#(3%>/*9(%)3#)%9://%C"%;"1"$#)"2%*="$%)3"%/:>"%*>%)3"%:1()$'+"1),%2'"%)*%)3"%
"M"$<:("%*>%(#:2%<*1)$#<)'#/%</#'(",%#$"%(*/"/0%.#0+"1)(%*>%.$:1<:.#/%#12%:1)"$"()%*1%)3"%*')()#12:1;%

.$:1<:.#/%#+*'1)B%

L1%)3"%"="1)%)3#)%#%>:1#1<:#/%#((")%"1=:(#;"(%#%."$:*2:<%:1)"$"()%$#)"%#2N'()+"1),%C')%)3"%>$"D'"1<0%*>%
)3:(%#2N'()+"1)%2*"(%1*)%<*:1<:2"%9:)3%)3"%)"$+%*>%)3"%$">"$"1<"%:1)"$"()%$#)"%@>*$%"M#+./",%)3"%:1)"$"()%
$#)"% :(% #2N'()"2% "="$0% )3$""% +*1)3(A,% #)% )3"% ):+"% *>% :1:):#/% $"<*;1:):*1,% )3"% J#15% #(("(("(% )3#)%

:1<*1(:()"1<0%:1%)3"%:1)"$"()%<*+.*1"1)%)*%2")"$+:1"%93")3"$%)3"%<*1)$#<)'#/%<#(3%>/*9(%$".$"("1)%
(*/"/0%.#0+"1)(%*>%.$:1<:.#/%#12%:1)"$"()%*1%)3"%*')()#12:1;%.$:1<:.#/%#+*'1)B%

&*1)$#<)'#/%<*12:):*1(%)3#),%#)%)3"%):+"%*>%:1:):#/%$"<*;1:):*1,%3#="%#%+:1:+#/%">>"<)%*1%<#(3%>/*9(%*$%

2"."12%*1%)3"%*<<'$$"1<"%*>%"M<".):*1#/%*$%3:;3/0%'1/:5"/0%"="1)(%@('<3%#(%("))/"+"1)%C0%)3"%:(('"$A%
2*%1*)%.$"="1)%)3":$%</#((:>:<#):*1% :1%)3"%.*$)>*/:*(%#)%#+*$):E"2%<*()%*$%#)% >#:$%=#/'"%)3$*';3%*)3"$%

<*+.$"3"1(:="%:1<*+"B%

:55'#,00%00A%(-#

F3"1%)3"%C'(:1"((%+*2"/%:1=*/="(%3*/2:1;%#((")(%:1%*$2"$%)*%@:A%$"<":="%<*1)$#<)'#/%<#(3%>/*9(%*$%@::A%

$"<":="%<*1)$#<)'#/%<#(3%>/*9(%#12%("//%)3"("%#((")(,%)3"%J#15%#(("(("(%93")3"$%)3"%<#(3%>/*9(%>$*+%
)3"% >:1#1<:#/% :1()$'+"1)% <*$$"(.*12% (*/"/0% )*% .#0+"1)(% *>% .$:1<:.#/% #12% :1)"$"()% *1% *')()#12:1;%
.$:1<:.#/%@4*/"/0%K#0+"1)(%*>%K$:1<:.#/%#12%L1)"$"()%?%c4KKLa%?%)"()AB%L1%)3:(%#(("((+"1),%)3"%J#15%

<*1(:2"$(%93")3"$%)3"%<*1)$#<)'#/%<#(3%>/*9(%#$"%<*1(:()"1)%9:)3%#%C#(:<%/*#1%#;$""+"1)B%63#)%:(,%
:1)"$"()% :1</'2"(%*1/0%<*1(:2"$#):*1(%$"/#):1;%)*%)3"%):+"%=#/'"%*>%+*1"0,%<$"2:)%$:(5,%*)3"$%1*$+#/%

<$"2:)% $:(5(%#12%#%.$*>:)%+#$;:1% )3#)% :(%<*1(:()"1)%9:)3%#%C#(:<% /*#1%#;$""+"1)B%F3"1%<*1)$#<)'#/%
)"$+(%:1)$*2'<"%"M.*('$"%)*%$:(5%*$%=#$:#C:/:)0%:1%<#(3%>/*9(%)3#)%#$"%:1<*1(:()"1)%9:)3%#%(:+./"%/*#1%

#;$""+"1),%)3"%>:1#1<:#/%#((")%:(%</#((:>:"2%#12%+"#('$"2%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((B%

e:1#1<:#/% #((")(% 9:)3% "+C"22"2% 2"$:=#):="(% #$"% <*1(:2"$"2% :1% )3":$% "1):$")0% 93"1% 2")"$+:1:1;%

93")3"$%)3"%<#(3%>/*9(%<*$$"(.*12%(*/"/0%)*%.#0+"1)(%*>%.$:1<:.#/%#12%:1)"$"()%*1%)3"%*')()#12:1;%
.$:1<:.#/%@c4KKLa%)"()AB%

%

%

51 Relatório & Contas 2022



"

DV3*-&#*(0-/3A%(-0!

-D':)0%:1()$'+"1)(%#$"%:1()$'+"1)(%)3#)%+"")%)3"%2">:1:):*1%*>%"D':)0%>$*+%)3"%:(('"$_(%."$(."<):="B%
63#)% :(,% )3"0%#$"% :1()$'+"1)(% )3#)%2*%1*)%<*1)#:1%#%<*1)$#<)'#/%*C/:;#):*1% )*%.#0%#12% )3#)%(3*9%#%

$"(:2'#/%:1)"$"()%:1%)3"%:(('"$_(%1")%#((")(B%`1%"M#+./"%*>%"D':)0%:1()$'+"1)(%:(%<*++*1%()*<5B%

L1="()+"1)(%:1%"D':)0%:1()$'+"1)(%#$"%#1%"M<".):*1%)*%)3"%;"1"$#/%=#/'#):*1%<$:)"$:#%2"(<$:C"2%#C*="B%
`(%#%;"1"$#/%$'/",%)3"%J#15%"M"$<:("(%)3"%*.):*1%)*,%*1%:1:):#/%$"<*;1:):*1,%:$$"=*<#C/0%2"(:;1#)"%'12"$%
>:1#1<:#/% #((")(% #)% >#:$% =#/'"% )3$*';3% *)3"$% <*+.$"3"1(:="% :1<*+"% )3"% :1="()+"1)(% :1% "D':)0%

:1()$'+"1)(%93:<3%2*%1*)%D'#/:>0%#(%3"/2%>*$%)$#2:1;%#12%93:<3,%:1%)3"%"="1)%*>%1*)%"M"$<:(:1;%)3"%(#:2%
*.):*1,%9*'/2%C"%</#((:>:"2%#(%>:1#1<:#/%#((")(%)3#)%+'()%C"%#<<*'1)"2%>*$%#)%>#:$%=#/'"%)3$*';3%.$*>:)%

*$% /*((B% L+.#:$+"1)% /*(("(% @#12% :+.#:$+"1)% $"="$(#/(A% #$"% 1*)% $"<*$2"2% (".#$#)"/0% >$*+% *)3"$%
<3#1;"(%:1%>#:$%=#/'"B%

=**?''<4,00*6*+,-*.(#.6#6*(,(+*,4#4*,7*4*-*%0#

`1%:1()$'+"1)% :(%</#((:>:"2%#(%#%>:1#1<:#/% /:#C:/:)0%93"1%)3"$"% :(%#%<*1)$#<)'#/%*C/:;#):*1%)*%("))/"% :)%
)3$*';3%)3"%2"/:="$0%*>%<#(3%*$%#1*)3"$%>:1#1<:#/%#(("),%$";#$2/"((%*>%:)(%/";#/%>*$+B%

e:1#1<:#/% /:#C:/:):"(% #$"% 2"$"<*;1:E"2% 93"1% )3"% '12"$/0:1;% *C/:;#):*1% :(% ("))/"2,% "M.:$"(% *$% :(%
<#1<"//"2B% \*1?2"$:=#):="% >:1#1<:#/% /:#C:/:):"(% :1</'2"% >'12(% >$*+% <"1)$#/% C#15(% #12% *)3"$% <$"2:)%

:1():)'):*1(,%<'()*+"$%>'12(%#12%*)3"$%C*$$*9:1;(B%

63"%J#15%2"(:;1#)"(,%*1%)3":$%:1:):#/%$"<*;1:):*1,%<"$)#:1%>:1#1<:#/%/:#C:/:):"(%#)%>#:$%=#/'"%)3$*';3%.$*>:)%
*$%/*((%@e#:$%G#/'"%^.):*1A,%.$*=:2"2%)3#)%#)%/"#()%*1"%*>%)3"%>*//*9:1;%$"D':$"+"1)(%:(%+")T%

•% e:1#1<:#/% /:#C:/:):"(%#$"%+#1#;"2,%=#/'"2%#12%#1#/0E"2% :1)"$1#//0%*1% )3"%C#(:(%*>% )3":$% >#:$%
=#/'"u%

•% !"$:=#):="% )$#1(#<):*1(% #$"% <*1)$#<)"2% :1% *$2"$% )*% 3"2;"% )3"("% #((")(% *$% /:#C:/:):"(%

"<*1*+:<#//0,% )3'(% "1('$:1;% <*1(:()"1<0% :1% )3"% =#/'#):*1% *>% #((")(% *$% /:#C:/:):"(% #12%
2"$:=#):="(%@#<<*'1):1;%+:(+#)<3Au%*$%

•% e:1#1<:#/%/:#C:/:):"(%<*1)#:1%"+C"22"2%2"$:=#):="(B%

=***?' '(*-*,4#/%+.@(*-*.(#,()#?,43,-*.(#.6#6*(,(+*,4#*(0-/3A%(-0#

P.*1% :1:):#/% $"<*;1:):*1,% #//% >:1#1<:#/% :1()$'+"1)(% 9://% C"% $"<*$2"2% #)% >#:$% =#/'"B% e*$% >:1#1<:#/%
:1()$'+"1)(%)3#)%#$"%1*)%$"<*$2"2%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((,%>#:$%=#/'"%:(%#2N'()"2%C0%#22:1;%

*$% ('C)$#<):1;% )$#1(#<):*1% <*()(% 2:$"<)/0% #))$:C')#C/"% )*% )3":$% #<D':(:):*1% *$% :(('"B% e*$% >:1#1<:#/%
:1()$'+"1)(%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((,%2:$"<)/0%#))$:C')#C/"%)$#1(#<):*1%<*()(%#$"%$"<*;1:E"2%

:++"2:#)"/0%:1%.$*>:)%*$%/*((B%

6$#1(#<):*1%<*()(%#$"%2">:1"2%#(%"M."1("(%2:$"<)/0%#))$:C')#C/"%)*%)3"%#<D':(:):*1%*$%2:(.*(#/%*>%#%

>:1#1<:#/% #(("),% *$% )*% )3"% :(('"% *$% #(('+.):*1% *>% #% >:1#1<:#/% /:#C:/:)0,%93:<3%9*'/2% 1*)% 3#="% C""1%

international investment bank, S. A. 52



!

!

:1<'$$"2%:>%)3"%J#15%3#2%1*)%+#2"%)3"%)$#1(#<):*1B%63"0%:1</'2",%>*$%"M#+./",%<*++:((:*1(%.#:2%)*%
:1)"$+"2:#$:"(%@('<3%#(%2"="/*."$(A%#12%+*$);#;"%>*$+#/:E#):*1%<*()(B%

e:1#1<:#/%#((")(%#$"%$"<*;1:E"2%:1%)3"%C#/#1<"%(3"")%*1%)3"%)$#1(#<):*1%2#)"%j%)3"%2#)"%*1%93:<3%)3"%
J#15%<*++:)(%)*%.'$<3#("%)3"%#((")(,%'1/"((%)3"$"%:(%#%<*1)$#<)'#/%():.'/#):*1%*$%#../:<#C/"%/";#/%
<*1<".)%)3#)%2")"$+:1"(%)3#)%)3"%)$#1(>"$%*>%$:;3)(%)#5"(%./#<"%#)%#%/#)"$%2#)"B%

^1%:1:):#/%$"<*;1:):*1,%93"1%)3"%>#:$%=#/'"%*>%>:1#1<:#/%#((")(%#12%/:#C:/:):"(%2:>>"$(%>$*+%)3"%)$#1(#<):*1%
.$:<",%)3"%"1):)0%(3#//%$"<*;1:E"%)3:(%2:>>"$"1<"%#(%>*//*9(T%
%

•% F3"1%)3"% >#:$%=#/'"% :(%"=:2"1<"2%C0% )3"%D'*)#):*1%*>%#1%"D':=#/"1)%#((")%*$% /:#C:/:)0% :1%#1%
#<):="% +#$5")% @:B"B,% /"="/% S% :1.')(A% *$% C#("2% *1% #% =#/'#):*1% )"<31:D'"% )3#)% '("(% *1/0%

*C("$=#C/"%+#$5")%2#)#,%)3"%2:>>"$"1<"%:(%$"<*;1:E"2%#(%#%;#:1%*$%/*((u%#12%

•% L1%*)3"$%<#("(,%)3"%2:>>"$"1<"%:(%2">"$$"2%#12%)3"%):+"%*>%:1:):#/%$"<*;1:):*1%*>%)3"%;#:1%*$%/*((%

:(% 2")"$+:1"2% :12:=:2'#//0B% 63:(% 2:>>"$"1<"% <#1% )3"1% C"% @:A% #+*$):E"2% *="$% )3"% /:>"% *>% )3"%
:1()$'+"1),% @::A% 2">"$$"2% '1):/% )3"% >#:$% =#/'"% *>% )3"% :1()$'+"1)% <#1% C"% 2")"$+:1"2% '(:1;%

*C("$=#C/"%+#$5")%2#)#,%*$%@:::A%$"<*;1:E"2%)3$*';3%)3"%("))/"+"1)%*>%)3"%#((")%*$%/:#C:/:)0B%

[*?Z# ':370%V3%(-#?,43,-*.(#.6#6*(,(+*,4#*(0-/3A%(-0#

`.w(% *% ("'% $"<*13"<:+"1)*% :1:<:#/,% *% J#1<*% =#/*$:E#% *(% ("'(% #):=*(% >:1#1<":$*(% #*% @:A% <'()*%
#+*$):E#2*,%#*%@::A%N'()*%=#/*$%#)$#=g(%2"%*')$*%$"12:+"1)*%:1)";$#/%*'%@:::A%#*%N'()*%=#/*$%#)$#=g(%2"%

$"('/)#2*(B%

^(%=#/*$"(%#%$"<"C"$%2"%*."$#xy"(%<*+"$<:#:(%D'"%1q*%.*(('"+%'+#%<*+.*1"1)"%(:;1:>:<#):=#%2"%

>:1#1<:#+"1)*%"%*(%<$g2:)*(%<*+"$<:#:(%"%:1()$'+"1)*(%2"%2h=:2#%2"%<'$)*%.$#E*%D'"%(q*%:1:<:#/+"1)"%
=#/*$:E#2*(%."/*%.$"x*%2"%)$#1(#xq*%*'%."/*%<#.:)#/%"+%2h=:2#,%$"(."):=#+"1)",%(q*%=#/*$:E#2*(%."/*%

$">"$:2*%=#/*$%2"2'E:2*%2"%."$2#(%.*$%:+.#$:2#2"B%

L+"2:#)#+"1)"%#.w(%*%$"<*13"<:+"1)*%:1:<:#/%g%)#+Cg+%$"<*13"<:2#%'+#%:+.#$:2#2"%.#$#%."$2#(%
2"% <$g2:)*% "(."$#2#(% @-&YA% .#$#% #):=*(% >:1#1<":$*(% +"1('$#2*(% #*% <'()*% #+*$):E#2*% "%

:1="():+"1)*(%"+%:1()$'+"1)*(%2"%2h=:2#%+"1('$#2*(%#*%N'()*%=#/*$%#)$#=g(%2"%*')$*%$"12:+"1)*%
:1)";$#/,%$"('/)#12*%1*%$"<*13"<:+"1)*%2"%'+#%."$2#%"+%$"('/)#2*(%D'#12*%*%#):=*%g%*$:;:1#2*B%

^(%.#((:=*(%>:1#1<":$*(%(q*%$";:()#2*(%:1:<:#/+"1)"%."/*%("'%N'()*%=#/*$%2"2'E:2*%2*(%<'()*(%2"%
)$#1(#xq*%:1<*$$:2*(%"%('C("D'"1)"+"1)"%#*%<'()*%#+*$):E#2*,%<*+%C#("%1*%+g)*2*%2#%)#M#%">"):=#,%

<*+%#%"M<"xq*%2*(%.#((:=*(%>:1#1<":$*(%2"(:;1#2*(%#*%N'()*%=#/*$%#)$#=g(%2"%$"('/)#2*(,%*(%D'#:(%
(q*%$";:()#2*(%#*%N'()*%=#/*$B%

[?Z# ''(+.A%#,()#%E=%(0%0#6/.A#6*(,(+*,4#*(0-/3A%(-0!

L1<*+"%#12%"M."1("(%>$*+%>:1#1<:#/%:1()$'+"1)(%#)%#+*$):E"2%<*()%#$"%$"<*;1:E"2%#<<*$2:1;%)*%)3"%

>*//*9:1;%<$:)"$:#T%

53 Relatório & Contas 2022



"

•% L1)"$"()% :(% $"<*$2"2% :1%.$*>:)%*$% /*((%'12"$% cL1)"$"()%#12%(:+:/#$% :1<*+"a%#12%cL1)"$"()%#12%
(:+:/#$%"M."1(",a%'(:1;%)3"%">>"<):="%:1)"$"()%$#)"%*>%)3"%)$#1(#<):*1%*1%)3"%;$*((%C**5%=#/'"%

*>%)3"%)$#1(#<):*1%@"M<".)%>*$%:+.#:$"2%#((")(%93"$"%)3"%:1)"$"()%$#)"%:(%#../:"2%*1%)3"%C**5%
=#/'"%1")%*>%:+.#:$+"1)AB%

•% 63"%$"+#:1:1;%<3#1;"(%:1%=#/'"%9://%C"%$"<*;1:E"2%:1%.$*>:)%*$%/*((%#(%:1<*+"%*$%"M."1("%
93"1% )3"% >:1#1<:#/% :1()$'+"1)% :(%2"$"<*;1:E"2% >$*+% )3"%C#/#1<"%(3"")%'12"$% cL1="()+"1)%

:1<*+"%#)%#+*$):E"2%<*(),a%93"1%:)%:(%$"</#((:>:"2,%#12%>*$%>:1#1<:#/%#((")(,%93"1%)3"$"%#$"%
:+.#:$+"1)% /*(("(%*$% $"<*="$0% ;#:1(,%93:<3%#$"% $"<*$2"2%'12"$% cL+.#:$+"1)% >*$% /*#1(% )*%

<'()*+"$(%1")%*>% $"="$(#/(%#12% $"<*="$:"(,a% >*$%<'()*+"$(% /*#1,%*$%'12"$% cL+.#:$+"1)% >*$%
*)3"$%>:1#1<:#/%#((")(%1")%*>%$"="$(#/(%#12%$"<*="$:"(,a%>*$%*)3"$%>:1#1<:#/%#((")(B%

L1<*+"%#12%"M."1("(%>$*+%>:1#1<:#/%:1()$'+"1)(%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((%#$"%$"<*;1:E"2%
:1%#<<*$2#1<"%9:)3%)3"%>*//*9:1;%<$:)"$:#T%

&3#1;"(%:1%>#:$%=#/'"%#$"%$"<*$2"2%2:$"<)/0% :1%.$*>:)%*$% /*((,%(".#$#):1;%)3"%.#$)%#))$:C')#C/"%)*%)3"%
:1()$'+"1)[(%:1<*+",%93:<3%:(%$"<*$2"2%#(%:1)"$"()%*$%#(%2:=:2"12(%#<<*$2:1;%)*%)3":$%1#)'$"%'12"$%
cL1)"$"()%#12%(:+:/#$%:1<*+"a%#12%cL1<*+"%>$*+%"D':)0%:1()$'+"1)(,a%$"(."<):="/0,%>$*+%)3"%$"(),%93:<3%

:(%$"<*$2"2%#(%:1<*+"%>$*+%>:1#1<:#/%)$#1(#<):*1(%'12"$%cL1<*+"%>$*+%>:1#1<:#/%#((")(%#12%/:#C:/:):"(%
=#/'"2%#)%>#:$%=#/'"%)3$*';3%.$*>:)%*$%/*((Ba%

LB% %%L1)"$"()%*1%2"C)%:1()$'+"1)(%:(%$"<*$2"2%:1%.$*>:)%*$%/*((%'12"$%cL1)"$"()%#12%(:+:/#$%:1<*+"a%
#12%:(%<#/<'/#)"2%'(:1;%)3"%">>"<):="%:1)"$"()%$#)"%+")3*2B%

LLB% L1<*+"% #12% "M."1("(% >$*+% >:1#1<:#/% #((")(% #)% >#:$% =#/'"% )3$*';3% *)3"$% <*+.$"3"1(:="%
:1<*+"%#$"%$"<*;1:E"2%:1%#<<*$2#1<"%9:)3%)3"%>*//*9:1;%<$:)"$:#T%

LLLB%%%%%%L1)"$"()%*$,%93"1%#../:<#C/",%2:=:2"12(%#$"%$"<*;1:E"2%:1%.$*>:)%*$%/*((%'12"$%cL1)"$"()%#12%
(:+:/#$% :1<*+"a% #12% cL1<*+"% >$*+% "D':)0% :1()$'+"1)(,a% $"(."<):="/0B% e*$% :1)"$"(),% )3"%
.$*<"2'$"%:(%)3"%(#+"%#(%>*$%#((")(%#)%#+*$):E"2%<*()B%

LGB%%%%%%-M<3#1;"%2:>>"$"1<"(%#$"%$"<*;1:E"2%:1%.$*>:)%*$% /*((%'12"$%ce*$":;1%"M<3#1;"%;#:1(%#12%
/*(("(,a%>*$%+*1")#$0%>:1#1<:#/%#((")(,%#12%:1%*)3"$%<*+.$"3"1(:="%:1<*+",%>*$%1*1?+*1")#$0%

>:1#1<:#/%#((")(B%
GB%%%%%%e*$%2"C)%:1()$'+"1)(,%:+.#:$+"1)%/*(("(%*$%)3":$%$"<*="$0%;#:1(%#$"%$"<*;1:E"2%:1%.$*>:)%*$%

/*((%'12"$%cL+.#:$+"1)%>*$%*)3"$%>:1#1<:#/%#((")(%1")%*>%$"="$(#/(%#12%$"<*="$:"(BH%
GLB%%%%%%63"%$"+#:1:1;%<3#1;"(%:1%=#/'"%#$"%$"<*;1:E"2%:1%*)3"$%<*+.$"3"1(:="%:1<*+"B%

%
63'(,%93"1%#%2"C)%:1()$'+"1)%:(%+"#('$"2%#)%>#:$%=#/'"%)3$*';3%*)3"$%<*+.$"3"1(:="%:1<*+",%)3"%

#+*'1)(% $"<*;1:E"2% :1% :1<*+"% >*$% )3"% 0"#$% #$"% )3"% (#+"% #(% )3*("% )3#)% 9*'/2% C"% $"<*;1:E"2% :>%
+"#('$"2%#)%#+*$):E"2%<*()B%

F3"1%#%2"C)%:1()$'+"1)%=#/'"2%#)%>#:$%=#/'"%)3$*';3%*)3"$%<*+.$"3"1(:="%:1<*+"%:(%2"$"<*;1:E"2%
>$*+%)3"%C#/#1<"%(3""),%)3"%;#:1%*$%/*((%$"<*$2"2%:1%*)3"$%<*+.$"3"1(:="%:1<*+"%:(%$"</#((:>:"2%)*%

international investment bank, S. A. 54



!

!

:1<*+"%>*$%)3"%."$:*2B%^1%)3"%*)3"$%3#12,%93"1%#1%"D':)0%:1()$'+"1)%=#/'"2%#)%>#:$%=#/'"%)3$*';3%
*)3"$%<*+.$"3"1(:="%:1<*+"%:(%2"$"<*;1:E"2%>$*+%)3"%C#/#1<"%(3""),%)3"%;#:1%*$%/*((%$"<*$2"2%:1%

*)3"$%<*+.$"3"1(:="%:1<*+"%:(%1*)%$"</#((:>:"2%)*%)3"%.$*>:)%#12%/*((%#<<*'1),%$"+#:1:1;%:1%#%$"("$="%
:)"+B%

[?*Z# 2%+4,00*6*+,-*.(0#7%-L%%(#+,-%@./*%0#.6#6*(,(+*,4#*(0-/3A%(-0!

^1/0% :>% )3"% J#15% 2"<:2"2% )*% <3#1;"% :)(% C'(:1"((%+*2"/% >*$% +#1#;:1;% >:1#1<:#/% #((")(,% 9*'/2% :)%
$"</#((:>0% #//% #>>"<)"2% >:1#1<:#/% #((")(% :1% #<<*$2#1<"% 9:)3% )3"% LeZ4% V% $"D':$"+"1)(B% 63:(%

$"</#((:>:<#):*1%9*'/2%C"%2*1"%.$*(."<):="/0% >$*+% )3"% $"</#((:>:<#):*1%2#)"B%`<<*$2:1;% )*% LeZ4%V,%
<3#1;"(% :1% )3"%C'(:1"((%+*2"/%#$"%"M."<)"2% )*%*<<'$% :1>$"D'"1)/0B%e:1#1<:#/% /:#C:/:):"(%<#11*)%C"%

$"</#((:>:"2%C")9""1%.*$)>*/:*(B%

[?**Z# 'N,*/#?,43%#

63"%+")3*2*/*;0%>*$%2")"$+:1:1;%)3"%>#:$%=#/'"%*>%("<'$:):"(%'("2%C0%)3"%J#15%:(%#(%>*//*9(T%

•% `="$#;"%)$#2:1;%.$:<"%*1%)3"%<#/<'/#):*1%2#0%*$,%93"1%1*)%#=#:/#C/",%)3"%#="$#;"%)$#2:1;%.$:<"%
*1%)3"%.$"=:*'(%C'(:1"((%2#0u%

•% K$*C#C/"% 1")% $"#/:E#C/"% =#/'"% *C)#:1"2% )3$*';3% )3"% #2*.):*1% *>% #1% :1)"$1#/% =#/'#):*1%

)"<31:D'"%*$%+*2"/u%

•% K$:<"%*>%#%(:+:/#$%>:1#1<:#/%:1()$'+"1),%)#5:1;%:1)*%#<<*'1),%#)%/"#(),%)3"%.#0+"1)%#12%+#)'$:)0%
)"$+(,%)3"%<$"2:)%$:(5%#12%)3"%<'$$"1<0%*$%:12"M"$B%

[?***Z# #S.,(#A.)*6*+,-*.(#

^<<#(:*1#//0,%)3"%J#15%$"1";*):#)"(%*$%+*2:>:"(%)3"%<*1)$#<)'#/%<#(3%>/*9(%*>%<'()*+"$%/*#1(B%L1%)3:(%
<#(",% )3"%J#15% #(("(("(%93")3"$% )3"% 1"9% <*1)$#<)'#/% )"$+(%#$"% ('C()#1):#//0% 2:>>"$"1)% >$*+% )3"%

*$:;:1#/%)"$+(B%63"%J#15%+#5"(%)3:(%#1#/0(:(%<*1(:2"$:1;,%#+*1;%*)3"$(,%)3"%>*//*9:1;%>#<)*$(T%

•% F3")3"$%)3"%2"C)*$%:(%:1%>:1#1<:#/%2:>>:<'/)0,%93")3"$%)3"%+*2:>:<#):*1%*1/0%$"2'<"(%<*1)$#<)'#/%
<#(3%>/*9(%)*%#1%#+*'1)%)3#)%)3"%2"C)*$%:(%"M."<)"2%)*%C"%#C/"%)*%.#0u%

•% F3")3"$% #10% (:;1:>:<#1)% 1"9% )"$+%3#(%C""1% :1)$*2'<"2,% ('<3%#(%.$*>:)% (3#$:1;%*$% "D':)0?
C#("2%$")'$1,%93:<3%('C()#1):#//0%#>>"<)(%<$"2:)%$:(5u%

•% 4:;1:>:<#1)%"M)"1(:*1%*>%<*1)$#<)%+#)'$:)0%93"1%)3"%2"C)*$%:(%1*)%:1%>:1#1<:#/%2:>>:<'/)0u%

•% 4:;1:>:<#1)%<3#1;"%:1%)3"%:1)"$"()%$#)"u%

•% &3#1;"%:1%)3"%<'$$"1<0%:1%93:<3%)3"%/*#1%9#(%<*1)$#<)"2u%#12%

•% L1</'(:*1%*>%<*//#)"$#/,%;'#$#1)""%*$%*)3"$%<$"2:)%"13#1<"+"1)%)3#)%(:;1:>:<#1)/0%#>>"<)(%)3"%

<$"2:)%$:(5%#((*<:#)"2%9:)3%)3"%/*#1B%
%L>%)3"%)"$+(%*>%)3"%<*1)$#<)%#$"%(:;1:>:<#1)/0%2:>>"$"1),%)3"%J#15%2"$"<*;1:E"(%)3"%*$:;:1#/%>:1#1<:#/%
#((")%#12% $"<*;1:E"(% )3"%1"9%#((")%#)% >#:$% =#/'",% <#/<'/#):1;% :)(%1"9%">>"<):="% :1)"$"()% $#)"B%63"%

55 Relatório & Contas 2022



"

$"1";*):#):*1% 2#)"% :(% <*1(:2"$"2% )3"% :1:):#/% $"<*;1:):*1% 2#)"% >*$% )3"% .'$.*("(% *>% <#/<'/#):1;%
:+.#:$+"1),%:1</'2:1;%>*$%)3"%.'$.*("%*>%#(("((:1;%93")3"$%)3"$"%3#(%C""1%#%(:;1:>:<#1)%:1<$"#("%:1%

<$"2:)% $:(5B% I*9"="$,% )3"% J#15% #/(*% #(("(("(% 93")3"$% )3"% 1"9/0% $"<*;1:E"2% >:1#1<:#/% #((")% :(%
:+.#:$"2%*1%:1:):#/%$"<*;1:):*1,%"(."<:#//0%93"1%)3"%$"1";*):#):*1%:(%$"/#)"2%)*%)3"%>#<)%)3#)%)3"%2"C)*$%

3#(% 1*)% +#2"% )3"% *$:;:1#//0% #;$""2% '.*1% .#0+"1)(B% !:>>"$"1<"(% :1% )3"% <#$$0:1;% #+*'1)% #$"%
$"<*;1:E"2%:1%.$*>:)%*$%/*((,%#(%#%2"$"<*;1:):*1%;#:1%*$%/*((B%

L>%)3"%)"$+(%*>%)3"%<*1)$#<)%#$"%1*)%(:;1:>:<#1)/0%2:>>"$"1),%)3"%$"1";*):#):*1%*$%+*2:>:<#):*1%2*"(%1*)%

$"('/)%:1%2"$"<*;1:):*1,%#12%)3"%J#15%$"<#/<'/#)"(%)3"%;$*((%<#$$0:1;%#+*'1)%C#("2%*1%)3"%$"=:("2%
<#(3%>/*9(%>$*+%)3"%>:1#1<:#/%#((")%#12%$"<*;1:E"(%#%;#:1%*$%/*((%>$*+%)3:(%+*2:>:<#):*1%:1%.$*>:)%*$%

/*((B%63"%1"9%;$*((%<#$$0:1;%#+*'1)%:(%$"<#/<'/#)"2%C0%2:(<*'1):1;%)3"%+*2:>:"2%<#(3%>/*9(%#)%)3"%
*$:;:1#/%">>"<):="%:1)"$"()%$#)"%@*$%#2N'()"2%">>"<):="%:1)"$"()%$#)"%>*$%:+.#:$"2,%*$:;:1#)"2%*$%#<D':$"2%

>:1#1<:#/%#((")(AB%

[*EZ# B%/%+.@(*-*.(#(.-#/%034-*(@#6/.A#,#A.)*6*+,-*.(!

]$#1)"2% >:1#1<:#/% #((")(% #$"% 2"$"<*;1:E"2% 93"1% )3"% <#(3% >/*9(% #((*<:#)"2% 9:)3% )3"+% #$"%
"M):1;':(3"2,%<*//"<)"2%*$%(*/2%)*%)3:$2%.#$):"(%#12%@:A%)3"%J#15%)$#1(>"$(%('C()#1):#//0%#//%)3"%$:(5(%#12%

$"9#$2(% #((*<:#)"2% 9:)3% *91:1;% )3"% #((")% *$% @::A% )3"% J#15% 2*"(% 1*)% )$#1(>"$,% 1*$% 2*"(% :)% 3#="%
('C()#1):#//0%#//%*>%)3"%$:(5(%#12%$"9#$2(%#((*<:#)"2%9:)3%*91:1;%)3"%#((")%#12%2*"(%1*)%3#="%<*1)$*/%

*="$%)3"%#((")B%]#:1(%#12%/*(("(%*C)#:1"2%*1%)3"%>:1#/%(#/"%*>%&'()*+"$%/*#1(%#$"%$"<*$2"2%:1%^)3"$%
*."$#):1;%:1<*+"B%63"("%;#:1(%*$%/*(("(%<*$$"(.*12%)*%)3"%2:>>"$"1<"%C")9""1%)3"%>:M"2%(#/"%=#/'"%

#12%)3"%C**5%=#/'"%*>%)3"("%#((")(,%1")%*>%:+.#:$+"1)%/*(("(B%

63"%J#15%.#$):<:.#)"(%:1%)$#1(#<):*1(%93"$"%:)%3#(%)3"%<*1)$#<)'#/%$:;3)%)*%$"<":="%<#(3%>/*9(%>$*+%

#((")(%C')%'12"$)#5"(%#%<*1)$#<)'#/%*C/:;#):*1%)*%.#0%)3"("%<#(3%>/*9(%)*%*)3"$%"1):):"(%#12%)$#1(>"$(%
('C()#1):#//0%#//%)3"%$:(5(%#12%$"9#$2(B%63"("%)$#1(#<):*1(%$"('/)%:1%)3"%2"$"<*;1:):*1%*>%)3"%#(("),%:>%

)3"%J#15T%

•% I#(%1*%*C/:;#):*1%)*%+#5"%.#0+"1)(,%'1/"((%:)%$"<":="(%"D':=#/"1)%#+*'1)(%>$*+%)3"%#((")(u%

•% L(%.$*3:C:)"2%>$*+%("//:1;%*$%./"2;:1;%)3"%#((")(u%#12%

•% I#(%#1%*C/:;#):*1%)*%$"+:)%#10%<#(3%>/*9(%:)%$"<":="(%>$*+%#((")(%9:)3*')%+#)"$:#/%2"/#0(B%

63"% ;'#$#1)""(% .$*=:2"2% C0% )3"%J#15% @(3#$"(% #12% C*12(A% )3$*';3% $".'$<3#("% #;$""+"1)(% #12%

("<'$:):"(%/"12:1;%*."$#):*1(%#$"%1*)%2"$"<*;1:E"2%C"<#'("%)3"%J#15%('C()#1):#//0%3*/2(%#//%)3"%$:(5(%
#12%$"9#$2(%C#("2%*1%)3"%.$"?"()#C/:(3"2%$".'$<3#("%.$:<",%)3'(%)3"%2"$"<*;1:):*1%<$:)"$:#%2*%1*)%

#../0B%

e:1#1<:#/% /:#C:/:):"(% #$"% 2"$"<*;1:E"2% 93"1% )3"% '12"$/0:1;% *C/:;#):*1% :(% ("))/"2,% "M.:$"(% *$% :(%
<#1<"//"2B%

%

international investment bank, S. A. 56



!

!

[EZ# \/*-%Q.66#5.4*+&!

63"%J#15%9$:)"(%*>>%>:1#1<:#/%#((")(,%:1%.#$)%*$%:1%>'//,%93"1%:)%<*1</'2"(%)3#)%)3"$"%:(%1*%$"#(*1#C/"%

"M."<)#):*1%*>%$"<":.),%/"#2:1;%)*%#1%"M)$"+"%(<"1#$:*%*>%)*)#/%:+.#:$+"1)B%63"%:12:<#)*$(%)3#)%(3*9%
)3#)%)3"$"%:(%1*%$"#(*1#C/"%"M."<)#):*1%*>%$"<":.)%#$"%@:A%)"$+:1#):*1%*>%*."$#):*1(%#12%@::A%<#("(%:1%

93:<3%)3"%$"<*="$0%2"."12(%*1%)3"%$"<":.)%*>%<*//#)"$#/,%C')%:1%93:<3%)3"%<*//#)"$#/%=#/'"%:(%(*%/*9%
)3#)%)3"$"%:(%1*%$"#(*1#C/"%"M."<)#):*1%*>%$"<*="$:1;%)3"%#((")%:1%>'//B%

63"%$'/"(%:+./"+"1)"2%>*$%("/"<):1;%/*#1(%)3#)%+#0%C"%('CN"<)%)*%9$:)"?*>>(%#$"%#(%>*//*9(T%

•% 63"%/*#1(%<#11*)%3#="%#1%#((*<:#)"2%$"#/%;'#$#1)""u%

•% 63"% /*#1(%+'()% C"% >'//0% </*("2% @$"<*$2"2% :1% *="$2'"% /*#1(% :1% )3":$% "1):$")0% #12% 9:)3% 1*%
*')()#12:1;%2"C)Au%

•% 63"% /*#1(%<#11*)%C"%C$#12"2%#(% $"1";*):#)"2%*="$2'"% /*#1(%*$%C"% :1=*/="2% :1%#1%#<):="%
.#0+"1)%#;$""+"1)B%

[E*Z# 'A=,*/A%(-#.6#6*(,(+*,4#,00%-0!

L+.#:$+"1)%/*(("(%#$"%$"<*;1:E"2%>*$%#//%>:1#1<:#/%#((")(,%"M<".)%>*$%#((")(%</#((:>:"2%*$%2"(:;1#)"2%
#)% >#:$% =#/'"% )3$*';3%.$*>:)% *$% /*((%#12%"D':)0% :1()$'+"1)(%2"(:;1#)"2%#)% >#:$% =#/'"% )3$*';3%*)3"$%

<*+.$"3"1(:="% :1<*+"B%`((")(%('CN"<)% )*% :+.#:$+"1)%#(("((+"1)% :1</'2"%)3*("%C"/*1;:1;%)*%)3"%
<'()*+"$%/*#1%.*$)>*/:*,%2"C)%:1()$'+"1)(%#12%:1="()+"1)(%#12%2".*(:)(%:1%*)3"$%<$"2:)%:1():)'):*1(B%
L+.#:$+"1)%/*(("(%#$"%$"<*$2"2%:1%.$*>:)%*$%/*((%#12%#$"%('C("D'"1)/0%$"="$("2%)3$*';3%:1<*+"%:>%

)3"$"%:(%#%$"2'<):*1%:1%)3"%#+*'1)%*>%)3"%"():+#)"2%/*((%:1%#%('C("D'"1)%0"#$B%

^>>?C#/#1<"% (3"")% :)"+(,% ('<3% #(% >:1#1<:#/% ;'#$#1)""(% #12% '1'("2% /*#1% <*++:)+"1)(,% #$"% #/(*%
('CN"<)%)*%:+.#:$+"1)%#(("((+"1)B%

L+.#:$+"1)% :(% +"#('$"2% #)% "#<3% $".*$):1;% 2#)"% :1% #<<*$2#1<"% 9:)3% )3"% )3$""?()#;"% +*2"/% >*$%
"M."<)"2%<$"2:)%/*(("(T%

!"#$%&'%j%e$*+%:1:):#/%$"<*;1:):*1%#12%'1):/%)3"$"%:(%#%(:;1:>:<#1)%:1<$"#("%:1%<$"2:)%$:(5,%:+.#:$+"1)%
:(%$"<*;1:E"2%:1%)3"%#+*'1)%*>%"M."<)"2%<$"2:)%/*(("(%:>%)3"%2">#'/)%*<<'$(%9:)3:1%S7%+*1)3(%*>%)3"%
$".*$):1;%2#)"B%

!"#$%&(%j%`>)"$%#%(:;1:>:<#1)%:1<$"#("%:1%<$"2:)%$:(5%<*+.#$"2%)*%)3"%2#)"%*>%:1:):#/%$"<*;1:):*1%*>%
)3"% >:1#1<:#/% #(("),% :+.#:$+"1)% :(% $"<*;1:E"2% :1% )3"% #+*'1)% *>% "M."<)"2% <$"2:)% /*(("(% >*$% )3"%
$"+#:1:1;%."$:*2%*>%)3"%>:1#1<:#/%#((")B%

!"#$%&)%j%e*$%>:1#1<:#/%#((")(%<*1(:2"$"2%)*%C"%<$"2:)%:+.#:$"2,%:+.#:$+"1)%:(%$"<*;1:E"2%:1%)3"%
#+*'1)%*>%"M."<)"2%<$"2:)%/*(("(%>*$%)3"%$"+#:1:1;%."$:*2%*>%)3"%>:1#1<:#/%#((")B%

L+.#:$+"1)%/*(("(%#$"%#%.$*C#C:/:)0?9":;3)"2%"():+#)"%*>%$"2'<):*1(%:1%)3"%<#(3%>/*9%=#/'"%$"('/):1;%
>$*+%2">#'/)%*="$%):+"B%e*$%/*#1%<*++:)+"1)(,%)3"%"():+#)"2%"M."<)"2%<$"2:)%/*(("(%<*1(:2"$%#%.#$)%

57 Relatório & Contas 2022



"

*>% )3"% /:+:)% )3#)% :(% "M."<)"2% )*% C"% '("2% 2'$:1;% )3"% ."$:*2B% e*$% >:1#1<:#/% ;'#$#1)""(,% <$"2:)% /*((%
"():+#)"(%#$"%C#("2%*1%"M."<)"2%.#0+"1)(%'12"$%)3"%;'#$#1)""%#;$""+"1)B%

L1<$"#("(%#12%2"<$"#("(%:1%)3"%#+*'1)%*>%:+.#:$+"1)%/*(("(%#))$:C')#C/"%)*%#<D':(:):*1(%#12%1"9%
*$:;:1#):*1(,%2"$"<*;1:):*1%*$%+#)'$:)0,%#12%$"+"#('$"+"1)(%2'"%)*%<3#1;"(%:1%)3"%"M."<)"2%/*((%*$%
)$#1(>"$%C")9""1%()#;"(%#$"%$"<*;1:E"2%:1%.$*>:)%*$%/*((B%

L+.#:$+"1)%/*(("(%$".$"("1)%#1%'1C:#("2%"():+#)"%*>%"M."<)"2%<$"2:)%/*(("(%*1%>:1#1<:#/%#((")(%#)%
)3"% C#/#1<"% (3"")% 2#)"B% d'2;+"1)% :(% <*1(:2"$"2% 93"1% (")):1;% #(('+.):*1(% #12% "():+#)"(% )*%
<#/<'/#)"%:+.#:$+"1),%93:<3%+#0%$"('/)%:1%<3#1;"(%:1%)3"%#+*'1)%*>%.$*=:(:*1%>*$%:+.#:$+"1)%/*(("(%

>$*+%."$:*2%)*%."$:*2B%

C%,03/%A%(-#.6#%E=%+-%)#+/%)*-#4.00%0!

-M."<)"2%<$"2:)%/*(("(%#$"%C#("2%*1%#%(")%*>%.*((:C/"%*')<*+"(%#12%<*1(:2"$%#//%$"#(*1#C/"%#12%

('..*$)#C/"% :1>*$+#):*1%#=#:/#C/",% :1</'2:1;%3:()*$:<#/% <$"2:)% /*((%"M."$:"1<"%#12%"M."<)"2% >')'$"%
<#(3%>/*9(B%63"%+"#('$"+"1)%*>%"M."<)"2%<$"2:)%/*(("(%:(%.$:+#$:/0%)3"%.$*2'<)%*>%)3"%:1()$'+"1)_(%

.$*C#C:/:)0%*>%2">#'/)%@K!A,%/*((%;:="1%2">#'/)%@Y]!A%#12%"M.*('$"%#)%2">#'/)%@-`!A%2:(<*'1)"2%)*%)3"%
$".*$):1;%2#)"B%63"%+#:1%2:>>"$"1<"%C")9""1%)3"%"M."<)"2%<$"2:)%/*(("(%:1%4)#;"%S%#12%4)#;"%7%:(%
)3"%<#/<'/#):*1%):+">$#+"B%

63"% "M."<)"2% <$"2:)% /*((% "():+#)"% :(% *C)#:1"2% >*$% "#<3% (."<:>:<% "M.*('$",% 9:)3% )3"% $"/"=#1)%
.#$#+")"$(% C":1;%+*2"/"2% *1% #% <*//"<):="% C#(:(% <*1(:2"$:1;% #% .*$)>*/:*% (";+"1)#):*1% /"="/% )3#)%
$">/"<)(%)3"%9#0%)3"%J#15%+#1#;"(%:)(%$:(5(B%63"%#..$*#<3"(%9"$"%2"(:;1"2%)*%+#M:+:E"%)3"%'("%*>%

#=#:/#C/"%:1>*$+#):*1%)3#)%:(%$"/:#C/"%#12%('..*$)#C/"%>*$%"#<3%(";+"1)%#12%)3#)%:(%<*//"<):="%:1%1#)'$"B%%

-M."<)"2%<$"2:)%/*(("(%#$"%2:(<*'1)"2%)*%)3"%$".*$):1;%2#)"%'(:1;%)3"%">>"<):="%:1)"$"()%$#)"B%

!00%00A%(-#.6#0*@(*6*+,(-#*(+/%,0%#*(#+/%)*-#/*0M!

L2"1):>0:1;%#%(:;1:>:<#1)% :1<$"#("% :1%<$"2:)% $:(5% $"D':$"(%(:;1:>:<#1)% N'2;+"1)B%b*="+"1)(%C")9""1%
!"#$%&'%#12%!"#$%&(%#$"%C#("2,%93"1"="$%.*((:C/",%*1%<*+.#$:1;%)3"%:1()$'+"1)_(%<$"2:)%$:(5%#)%)3"%

$".*$):1;%2#)"%9:)3%)3"%<$"2:)%$:(5%#)%)3"%):+"%*>%*$:;:1#):*1B%63"%#(("((+"1)%;"1"$#//0%<*="$(%)3"%
:1()$'+"1),%#/)3*';3%:)%+#0%<*1(:2"$%:1>*$+#):*1%$";#$2:1;%)3"%2"C)*$B%%

63:(%#(("((+"1)% :(%<#$$:"2%*')%#)%"#<3% $".*$):1;%2#)",%C#("2%*1%#%(")%*>%D'#/:)#):="%#12v*$%1*1?
()#):():<#/%D'#1):)#):="%:12:<#)*$(B%L1()$'+"1)(%)3#)%#$"%*="$2'"%>*$%+*$"%)3#1%Q8%2#0(%#$"%;"1"$#//0%
<*1(:2"$"2%)*%3#="%(""1%#%(:;1:>:<#1)%:1<$"#("%:1%<$"2:)%$:(5B%

K$".#$:1;%>:1#1<:#/%()#)"+"1)(%$"D':$"(%)3"%J#15%)*%+#5"%('CN"<):="%"():+#)"(%#12%N'2;+"1)(,%#12%
<3#1;"(%:1%)3"("%"():+#)"(%+#0%3#="%#1%:+.#<)%*1%)3"%>:1#1<:#/%()#)"+"1)(B%63"("%"():+#)"(%#$"%
C#("2%*1%)3"%C"()%:1>*$+#):*1%#=#:/#C/"%#)%)3"%):+"%)3"%>:1#1<:#/%()#)"+"1)(%#$"%.$".#$"2%#12%)#5"%

:1)*% #<<*'1)% )3"% '1<"$)#:1):"(% ('$$*'12:1;% )3"% :+.#<)% *>% &*=:2?SV% *1% )3"% <'$$"1)% "<*1*+:<%
"1=:$*1+"1)B%

international investment bank, S. A. 58



!

!

B%6*(*-*.(#.6#)%6,34-#
#
63"%2">:1:):*1% *>% 2">#'/)%9#(%2"="/*."2% <*1(:2"$:1;% $:(5%+#1#;"+"1)% .$*<"(("(,% 1#+"/0% :1% )3"%

<$"2:)%$"<*="$0%<*+.*1"1),%#(%9"//%#(%:1)"$1#):*1#/%C"()%.$#<):<"%:1%)3:(%>:"/2B%63"%2">:1:):*1%*>%2">#'/)%
+#0%2:>>"$%C")9""1%(";+"1)(%#12%<*1(:2"$(%C*)3%D'#/:)#):="%#12%D'#1):)#):="%>#<)*$(B%!">#'/)%<$:)"$:#%

#$"%#../:"2%)*%*."$#):*1(%>*$%:12:=:2'#/(%#12%)*%)3"%2"C)*$%>*$%<*$.*$#)"%<'()*+"$(B%!">#'/)%9://%*<<'$%
93"1%)3"$"%#$"%+*$"%)3#1%V8%2#0(%*>%2"/#0%#12v*$%93"1%:)%:(%<*1(:2"$"2%/"((%/:5"/0%)3#)%)3"%2"C)*$%

9://%>'//0%<*+./0%9:)3%)3":$%*C/:;#):*1(,%>*$%"M#+./"%2'"%)*%<#.:)#/%C":1;%9$:))"1%*>>%*$%+'/):./"%/*#1%
$"()$'<)'$:1;B%63"%2">:1:):*1%*>%2">#'/)%:(%#../:"2%<*1(:()"1)/0%>$*+%."$:*2%)*%."$:*2B%
%

:A% L12:=:2'#/%`1#/0(:(%
%

63"%:12:=:2'#/%#1#/0(:(%>*<'("(%*1%#//%(:;1:>:<#1)%<'()*+"$(B%4:;1:>:<#1)%<'()*+"$(%#$"%:2"1):>:"2%
'(:1;%*1"%*>%)3"%>*//*9:1;%<$:)"$:#T%

•% &'()*+"$(%9:)3%"M.*('$"%#C*="%&G-%7U,888,888u%

•% &'()*+"$(%9:)3%"M.*('$"%#C*="%&G-%S8,888,888%#12%*)3"$%:12:<#)*$(%*>%<$"2:)%$:(5%
2")"$:*$#):*1B%

•% 63"%:12:=:2'#/%#1#/0(:(%>*//*9(%)3"%>*//*9:1;%+")3*2*/*;:"(%)*%+"#('$"%"M."<)"2%/*((%>*$%
(:;1:>:<#1)%<'()*+"$(T%

•% ]*:1;%<*1<"$1%j%$"<*="$0%"():+#)"(%<*1(:2"$%*."$#):1;%<#(3%>/*9(%#12%)3"%"1>*$<"+"1)%
*>%;'#$#1)""(u%

•% ]*1"%<*1<"$1%j%$"<*="$0%"():+#)"(%<*1(:2"$%*1/0%)3"%"1>*$<"+"1)%*>%;'#$#1)""(B%

::A% &*//"<):="%`1#/0(:(%%
%
&*//"<):="%#1#/0(:(%>*<'("(%*1%)3"%*."$#):*1(%*>%1*1?(:;1:>:<#1)%<'()*+"$(B%%

e*$%>:1#1<:#/%#((")(%</#((:>:"2%:1%4)#;"%S%#12%4)#;"%7,%)3"%+"#('$"+"1)%*>%"M."<)"2%/*(("(%:(%)3"%
$"('/)% *>% )3"% *')<*+"%C")9""1% )3"% >:1#1<:#/% :1()$'+"1)[(% .$*C#C:/:)0% *>% 2">#'/)% @K!A,% /*((% ;:="1%
2">#'/)% @Y]!A% #12% "M.*('$"% #)% 2">#'/)% @-`!AB% e*$% >:1#1<:#/% #((")(% </#((:>:"2% :1% 4)#;"% Q,% )3"%

+"#('$"+"1)%*>%"M."<)"2%/*(("(%:(%)3"%$"('/)%*>%)3"%*')<*+"%C")9""1%Y]!%#12%-`!B%

63"%K!(%#12%Y]!(%'("2%:1%)3"%<*//"<):="%:+.#:$+"1)%+*2"/%9"$"%*C)#:1"2%C#("2%*1%)3"%J#15_(%
51*9/"2;"%*>%)3"%&#C*%G"$2"#1%>:1#1<:#/%("<)*$,%(:1<"%)3"%(+#//%1'+C"$%*>%*."$#):*1(%2*"(%1*)%

#//*9%)3"%"():+#):*1%*>%:1)"$1#/%$:(5%>#<)*$(B%

,Z#!++/3,4#7,0*0#

63"%J#15% >*//*9(% )3"% #<<$'#/% .$:1<:./"% >*$%+*()% :)"+(% :1% )3"% >:1#1<:#/% ()#)"+"1)(,% 1#+"/0%9:)3%

$";#$2% )*% :1)"$"()% *1% /*#1% #12% 2".*(:)% *."$#):*1(% )3#)% #$"% $"<*$2"2% #(% )3"0% #$"% ;"1"$#)"2,%

59 Relatório & Contas 2022



"

$";#$2/"((%*>%)3"%):+"%*>%.#0+"1)%*$%<*//"<):*1B%

7Z#N./%*@(#+3//%(+&#-/,(0,+-*.(0#

e*$":;1%<'$$"1<0%)$#1(#<):*1(%#$"%$"<*$2"2%:1%#<<*$2#1<"%9:)3%)3"%.$:1<:./"(%*>%)3"%+'/):?<'$$"1<0%
(0()"+,%9:)3%"#<3%)$#1(#<):*1%C":1;%$"<*$2"2%"M</'(:="/0%#<<*$2:1;%)*%:)(%<'$$"1<0B%

b*1")#$0%#((")(%#12%/:#C:/:):"(%2"1*+:1#)"2%:1%>*$":;1%<'$$"1<0%#$"%<*1="$)"2%:1)*%"(<'2*(%#)%)3"%
"M<3#1;"% $#)"% .$"=#:/:1;% *1% )3"% C#/#1<"% (3"")% 2#)"B% -M<3#1;"% 2:>>"$"1<"(% $"('/):1;% >$*+% )3:(%
<*1="$(:*1%#$"%$"<*;1:E"2%:1%.$*>:)%*$%/*((B%

\*1?+*1")#$0%#((")(%#12%/:#C:/:):"(%$"<*$2"2%#)%3:()*$:<#/%<*()%#12%2"1*+:1#)"2%:1%>*$":;1%<'$$"1<0%
#$"% )$#1(/#)"2%#)% )3"%"M<3#1;"% $#)"% *1% )3"% )$#1(#<):*1%2#)"B%\*1?+*1")#$0% #((")(% #12% /:#C:/:):"(%

2"1*+:1#)"2% :1% >*$":;1% <'$$"1<0% #12% $"<*$2"2% #)% >#:$% =#/'"% #$"% )$#1(/#)"2% #)% )3"% "M<3#1;"% $#)"%
.$"=#:/:1;%*1%)3"%2#)"%*1%93:<3%)3"%>#:$%=#/'"%9#(%2")"$+:1"2B%&*1="$(:*1(%*$%#+*'1)(%:1%>*$":;1%

<'$$"1<0%#$"%<*1="$)"2%:1)*%&#C*%G"$2"%-(<'2*(%#12%"M<3#1;"%2:>>"$"1<"(%#$"%$"<*;1:E"2%:1%.$*>:)%
*$%/*((B%

^1%)3"%2#)"%)3"0%#$"%<*1)$#<)"2,%(.*)%#12%>*$9#$2%>*$":;1%"M<3#1;"(%#$"%:++"2:#)"/0%$"<*$2"2%:1%
)3"%>*$":;1%"M<3#1;"%.*(:):*1B%

F3"1"="$% )3"("%)$#1(#<):*1(% /"#2%)*%<3#1;"(% :1% )3"%1")%C#/#1<"(%*>%2:>>"$"1)%<'$$"1<:"(,%(.*)%*$%
>*$9#$2%"M<3#1;"%.*(:):*1%#<<*'1)(%#$"%+*="2,%9:)3%)3"%<*1)"1)%#12%$"=#/'#):*1%<$:)"$:#%C":1;%#(%

>*//*9(T%

*?' 4.*)%"M<3#1;"%.*(:):*1%
%
63"%(.*)%"M<3#1;"%.*(:):*1%:1%"#<3%<'$$"1<0%:(%;:="1%C0%)3"%1")%C#/#1<"%*>%)3#)%<'$$"1<0[(%#((")(%
#12%/:#C:/:):"(,%"M</'2:1;%)3"%(.*)%"M<3#1;"%.*(:):*1%<*="$"2%C0%>*$9#$2%<'$$"1<0%(9#.%)$#1(#<):*1(%
#12% #22:1;% )3"% #+*'1)(% *>% (.*)% )$#1(#<):*1(% #9#:):1;% ("))/"+"1)% #12% >*$9#$2% )$#1(#<):*1(% )3#)%

+#)'$"%:1%)3"%)9*%('C("D'"1)%C'(:1"((%2#0(B%63"%(.*)%"M<3#1;"%.*(:):*1%:(%$"=#/'"2%2#:/0,%C#("2%
*1%)3"%:12:<#):="%"M<3#1;"%$#)"(%>*$%)3"%2#0%.'C/:(3"2%C0%J#1<*%2"%&#C*%G"$2",%;:=:1;%$:("%)*%)3"%

+*="+"1)%*>%)3"%"M<3#1;"%.*(:):*1%#<<*'1)%@2*+"():<%<'$$"1<0A,%#;#:1()%<*()(%*$%:1<*+"B%

**?' e*$9#$2%"M<3#1;"%.*(:):*1%
%
63"%>*$9#$2%"M<3#1;"%.*(:):*1%:1%"#<3%<'$$"1<0%:(%;:="1%C0%)3"%1")%C#/#1<"%*>%>*$9#$2%)$#1(#<):*1(%

#9#:):1;%("))/"+"1)%)3#)%#$"%1*)%3"2;:1;%)3"%(.*)%"M<3#1;"%.*(:):*1,%"M</'2:1;%)3*("%+#)'$:1;%9:)3:1%
)3"%)9*%('C("D'"1)%C'(:1"((%2#0(B%

`//% <*1)$#<)(% $"/#):1;% )*% )3"("% )$#1(#<):*1(% #$"% $"=#/'"2% #)% >*$9#$2% "M<3#1;"% $#)"(% *$,% :1% )3":$%

#C("1<",%C0%<#/<'/#):1;%)3"+%C#("2%*1%)3"%:1)"$"()%$#)"(%*>%)3"%$"(."<):="%<'$$"1<:"(%>*$%)3"%$"(:2'#/%
)"$+% *>% "#<3% )$#1(#<):*1B% 63"% 2:>>"$"1<"(% C")9""1% )3"% "D':=#/"1)(% :1% "(<'2*(% #)% )3"% >*$9#$2%

$"=#/'#):*1%$#)"(%#12%)3"%"D':=#/"1)(%:1%"(<'2*(%#)%)3"%<*1)$#<)"2%$#)"(%$".$"("1)%)3"%<*()%*$%$"9#$2%
*>% $"=#/'#):1;% )3"% >*$9#$2% "M<3#1;"% .*(:):*1,% C":1;% $"<*$2"2% :1% #% $"=#/'#):*1% #<<*'1)% *>% )3"%

international investment bank, S. A. 60



!

!

"M<3#1;"%.*(:):*1%#;#:1()%<*()(%*$%:1<*+"%#<<*'1)(B'

+Z# G-;%/#-,(@*74%#,00%-0#

^)3"$% )#1;:C/"% #((")(% #$"% =#/'"2% #)% #<D':(:):*1% <*()% /"((% )3":$% #<<'+'/#)"2% 2".$"<:#):*1% #12%

:+.#:$+"1)%/*(("(B%b#:1)"1#1<"%#12%$".#:$%"M."1("(%#$"%$"<*;1:E"2%#(%#%<*(),%:1%#<<*$2#1<"%9:)3%
)3"%#<<$'#/%.$:1<:./"B%

!".$"<:#):*1% :(% <#/<'/#)"2%'(:1;% )3"% ()$#:;3)?/:1"%+")3*2,% #)% )3"% >*//*9:1;%#+*$):E#):*1% $#)"(% )3#)%
$">/"<)%)3"%"M."<)"2%'(">'/%/:>"%*>%)3"%#((")(T%

%
%

F3"1%)3"$"%:(%#1%:12:<#):*1%)3#)%#1%#((")%+#0%C"%:+.#:$"2,%L`4%QX%$"D':$"(%:)(%$"<*="$#C/"%#+*'1)%
)*%C"%"():+#)"2,%#12%#1%:+.#:$+"1)%/*((%+'()%C"%$"<*;1:E"2%93"1"="$%)3"%1")%=#/'"%*>%#1%#((")%
"M<""2(%:)(%$"<*="$#C/"%#+*'1)B%L+.#:$+"1)%/*(("(%#$"%$"<*;1:E"2%:1%)3"%:1<*+"%()#)"+"1)B%

%
63"%$"<*="$#C/"%#+*'1)%:(%2")"$+:1"2%#(%)3"%3:;3"()%C")9""1%:)(%1")%("//:1;%.$:<"%#12%:)(%=#/'"%:1%
'(",%9:)3%)3"%/#))"$%C":1;%<#/<'/#)"2%C#("2%*1%)3"%.$"("1)%=#/'"%*>%"():+#)"2%>')'$"%<#(3%>/*9(%

"M."<)"2%)*%C"%*C)#:1"2%>$*+%)3"%<*1):1'"2%'("%*>%)3"%#((")%#12%:)(%2:(.*(#/%#)%)3"%"12%*>%:)(%'(">'/%
/:>"B%

)Z#'(-,(@*74%#!00%-0#

63"%<*()(% :1<'$$"2%9:)3% )3"%#<D':(:):*1,% .$*2'<):*1%#12%2"="/*.+"1)% *>% (*>)9#$",% #(%9"//% #(% )3"%
#22:):*1#/% "M."1("(% C*$1"% C0% )3"% J#15% >*$% :)(% :+./"+"1)#):*1,% #$"% <#.:)#/:E"2B% 63"("% <*()(% #$"%

#+*$):E"2%*1%#%()$#:;3)?/:1"%C#(:(%*="$%)3"%"M."<)"2%'(">'/% /:>"%*>%)3"("%#((")(,%93:<3%:(%1*$+#//0%
C")9""1%Q%#12%S8%0"#$(B%

`//%*)3"$%<3#$;"(%$"/#)"2%)*%L6%("$=:<"(,%93:<3%#$"%1*)%"M."<)"2%)*%;"1"$#)"%>')'$"%"<*1*+:<%C"1">:)(%

C"0*12%*1"%0"#$,%#$"%$"<*$2"2%#(%<*()(%93"1%:1<'$$"2B%

%Z#DA=4.&%%#7%(%6*-0!

63"% J#15% 2*"(% 1*)% $"<*$2% #10% #22:):*1% >*$% =#<#):*1% #12% =#<#):*1% #//*9#1<"(% :1% :)(% >:1#1<:#/%

61 Relatório & Contas 2022



"

()#)"+"1)(%(:1<"%:)%#2*.)"2%)3"%.$*<"2'$"%*>%.#0:1;%=#<#):*1(%#12%=#<#):*1%#//*9#1<"(%:1%)3"%0"#$%
:1%93:<3% )3"%"+./*0""(%#$"%3:$"2B%63'(,%93"1"="$%#1%"+./*0""% )"$+:1#)"(%3:(v3"$%"+./*0+"1)%

<*1)$#<)%9:)3% )3"%J#15,%(v3"% :(%*1/0%.#:2% )3"%=#<#):*1%#12%=#<#):*1%#//*9#1<"%.$*.*$):*1#/% )*% )3"%
+*1)3(%9*$5"2%:1%)3"%0"#$%:1%93:<3%(v3"%/"#="(B%

6Z# '(+.A%#-,E!

63"%J#15% :(% ('CN"<)% )*% )3"% )#M% (0()"+%"()#C/:(3"2% :1% )3"%&*$.*$#)"% L1<*+"%6#M%&*2"% @Y#9%1*B%
f7vGLLLv78SU,%2#)"2%d#1'#$0%sA,%#)%)3"%$#)"%*>%77R,%#12%#%>:$"%.$*)"<):*1%>""%*>%7R%*1%)3"%<#/<'/#)"2%

)#M,%>*$%#1%*="$#//%$#)"%*>%77BWWR%@787ST%77BWWRAB%L1<*+"%)#M"(%<*+.$:("%<'$$"1)%)#M"(%#12%2">"$$"2%
)#M"(B%

&'$$"1)%)#M"(%#$"%)3*("%)3#)%#$"%"M."<)"2%)*%C"%.#:2%C#("2%*1%)3"%)#M#C/"%#+*'1)%2")"$+:1"2%:1%
#<<*$2#1<"%9:)3%)3"%)#M%$'/"(%:1%>*$<"B%

!">"$$"2%)#M%/:#C:/:):"(%#$"%$"<*;1:E"2%>*$%#//%)#M#C/"%)"+.*$#$0%2:>>"$"1<"(B%I*9"="$,%2">"$$"2%)#M%
#((")(%#$"%$"<*;1:E"2%*1/0%)*%)3"%"M)"1)%)3#)%*1"%"M."<)(%>')'$"%)#M#C/"%.$*>:)(%<#.#C/"%*>%#C(*$C:1;%

)3"%2:>>"$"1<"(%#12%)#M%/*(("(%)*%C"%'("2%:1%)3"%>')'$"B%
%

L1<*+"%)#M"(%#$"%$"<*;1:E"2%:1%.$*>:)%*$%/*((,%"M<".)%93"1%)3"0%$"/#)"%)*%:)"+(%)3#)%#$"%$"<*;1:E"2%
2:$"<)/0%:1%"D':)0,%:1%93:<3%<#("%)3"0%#$"%#/(*%$"<*$2"2%#;#:1()%"D':)0B%

6#M%/*(("(%<#/<'/#)"2%:1%#%0"#$%#$"%2"2'<)"2%>$*+%)#M#C/"%:1<*+"%>*$%*1"%*$%+*$"%*>%)3"%>*//*9:1;%
)3$""%0"#$(B%

+?''2%+.@(*-*.(#.6#*(-%/%0-#

L1<*+"%$"/#):1;%)*%:1)"$"()%*1%>:1#1<:#/%:1()$'+"1)(%+"#('$"2%#)%#+*$):E"2%<*()%#12%*1%#=#:/#C/"?>*$?
(#/"% >:1#1<:#/% #((")(% #$"% $"<*;1:E"2% '12"$% :1)"$"()% #12% (:+:/#$% :1<*+"% *$% :1)"$"()% #12% (:+:/#$%

"M."1(",%'(:1;%)3"%">>"<):="%:1)"$"()%+")3*2B%L1)"$"()%*1%>:1#1<:#/%#((")(%#12%/:#C:/:):"(%#)%>#:$%=#/'"%
)3$*';3% .$*>:)% *$% /*((% :(% #/(*% :1</'2"2% '12"$% :1)"$"()% #12% (:+:/#$% :1<*+"% *$% :1)"$"()% #12% (:+:/#$%

"M."1(",%$"(."<):="/0B%

63"%">>"<):="%:1)"$"()%$#)"%:(%)3"%$#)"%)3#)%"M#<)/0%2:(<*'1)(%"():+#)"2%>')'$"%.#0+"1)(%*$%$"<":.)(%
*="$%)3"%"M."<)"2%/:>"%*>%)3"%>:1#1<:#/%:1()$'+"1)%*$,%93"$"%#..$*.$:#)",%#%(3*$)"$%."$:*2%>*$%)3"%1")%

.$"("1)%C#/#1<"%(3"")%=#/'"%*>%)3"%>:1#1<:#/%#((")%*$%>:1#1<:#/%/:#C:/:)0B%63"%">>"<):="%:1)"$"()%$#)"%:(%
"()#C/:(3"2%*1%:1:):#/%$"<*;1:):*1%*>%>:1#1<:#/%#((")(%#12%/:#C:/:):"(%#12%:(%1*)%('C("D'"1)/0%$"=:("2B%

L1% *$2"$% )*% <#/<'/#)"% )3"% ">>"<):="% :1)"$"()% $#)",% >')'$"% <#(3% >/*9(% #$"% "():+#)"2% <*1(:2"$:1;% #//%
<*1)$#<)'#/%)"$+(%*>%)3"%>:1#1<:#/%:1()$'+"1)%@"B;B,%#2=#1<"%.#0+"1)%*.):*1(A,%93:/"%1*)%<*1(:2"$:1;%
#10%>')'$"%<$"2:)%/*(("(B%63"%<#/<'/#):*1%:1</'2"(%>""(%)3#)%#$"%#1%:1)";$#/%.#$)%*>%)3"%">>"<):="%:1)"$"()%

$#)",% )$#1(#<):*1% <*()(% #12% #//% .$"+:'+(% #12% 2:(<*'1)(% 2:$"<)/0% $"/#)"2% )*% )3"% )$#1(#<):*1B% e*$%
>:1#1<:#/% #((")(% *$% ;$*'.(% *>% (:+:/#$% >:1#1<:#/% #((")(% >*$% 93:<3% :+.#:$+"1)% /*(("(% 3#="% C""1%

$"<*;1:E"2,% )3"% :1)"$"()% $"<*$2"2%'12"$% :1)"$"()% #12% (:+:/#$% :1<*+"% :(% 2")"$+:1"2%C#("2%*1% )3"%

international investment bank, S. A. 62



!

!

:1)"$"()%$#)"%'("2%)*%+"#('$"%)3"%:+.#:$+"1)%/*((B%

;Z#2%+.@(*-*.(#.6#6%%#,()#+.AA*00*.(#

e""%#12%<*++:((:*1%:1<*+"%:(%$"<*;1:E"2%#(%>*//*9(T%
%

•% e""% #12% <*++:((:*1% :1<*+"%*C)#:1"2% :1% )3"% ."$>*$+#1<"% *>% #% (:;1:>:<#1)% #<),% ('<3% #(%
<*++:((:*1(%:1%/*#1%(012:<#):*1,%#$"%$"<*;1:E"2%:1%.$*>:)%*$%/*((%93"1%)3"%(:;1:>:<#1)%#<)%
3#(%C""1%<*+./")"2u%

•% e""%#12%<*++:((:*1%:1<*+"%*C)#:1"2%#(%)3"%("$=:<"(%#$"%.$*=:2"2%#$"%$"<*;1:E"2%:1%.$*>:)%
*$%/*((%:1%)3"%0"#$%)*%93:<3%)3"0%$">"$u%

•% e""%#12%<*++:((:*1% :1<*+"% )3#)%#$"%#1% :1)";$#/% .#$)% *>% )3"%">>"<):="% :1)"$"()% $#)"%*>% #%
>:1#1<:#/%:1()$'+"1)%#$"%$"<*$2"2%:1%.$*>:)%*$%/*((%'(:1;%)3"%">>"<):="%:1)"$"()%$#)"%+")3*2B%

*Z# <,0;#,()#+,0;#%V3*?,4%(-0#

e*$%)3"%.'$.*("(%*>%)3"%<#(3%>/*9%()#)"+"1),%<#(3%#12%<#(3%"D':=#/"1)(%:1</'2"%#+*'1)(%$"<*$2"2%
:1%)3"%C#/#1<"%(3"")%9:)3%#%+#)'$:)0%*>%/"((%)3#1%)3$""%+*1)3(%>$*+%)3"%2#)"%*>%#<D':(:):*1v<*1)$#<):1;,%

:1</'2:1;%<#(3%#12%C#/#1<"(%#)%<"1)$#/%C#15(%#12%*)3"$%<$"2:)%:1():)'):*1(B%

]Z# DV3*-&#

`1%:1()$'+"1)%:(%</#((:>:"2%#(%#1%"D':)0%:1()$'+"1)%93"1%)3"$"%:(%1*%<*1)$#<)'#/%*C/:;#):*1%)*%("))/"%:)%

)3$*';3%)3"%2"/:="$0%*>%<#(3%*$%#1*)3"$%>:1#1<:#/%#(("),%$";#$2/"((%*>%:)(%/";#/%>*$+,%(3*9:1;%#%$"(:2'#/%
:1)"$"()%:1%)3"%#((")(%*>%#1%"1):)0%#>)"$%2"2'<):1;%#//%:)(%/:#C:/:):"(B%

`//%<*()(%2:$"<)/0%#))$:C')#C/"%)*%"D':)0%:(('#1<"%#$"%$"<*$2"2%#;#:1()%"D':)0%#(%#%2"2'<):*1%>$*+%)3"%
:(('"%=#/'"B%

!:()$:C'):*1(%+#2"%*1%C"3#/>%*>%"D':)0% :1()$'+"1)(%#$"%2"2'<)"2%>$*+%"D':)0,%#(%2:=:2"12(,%93"1%
2"</#$"2B%

MZ#5/.?*0*.(0##

`%.$*=:(:*1%:(%<$"#)"2%93"1%)3"$"%:(%#%.$"("1)%*C/:;#):*1%@/";#/%*$%<*1()$'<):="A%$"('/):1;%>$*+%.#()%
"="1)(,%>*$%93:<3%)3"%>')'$"%"M."12:)'$"%*>%>'12(%:(%.$*C#C/",%#12%)3:(%<#1%C"%$"/:#C/0%+"#('$"2B%63"%

#+*'1)%*>%)3"%.$*=:(:*1%<*$$"(.*12(%)*%)3"%C"()%"():+#)"%*>%)3"%#+*'1)%)*%C"%2:(C'$("2%)*%("))/"%)3"%
/:#C:/:)0%#)%)3"%C#/#1<"%(3"")%2#)"B%

K$*=:(:*1(%#$"%+"#('$"2%#)%)3"%.$"("1)%=#/'"%*>%)3"%"():+#)"2%<*()(%)*%.#0%)3"%*C/:;#):*1,%'(:1;%#%
.$"?)#M%:1)"$"()%$#)",%93:<3%$">/"<)(%)3"%+#$5")%#(("((+"1)%>*$%)3"%2:(<*'1)%."$:*2%#12%>*$%)3"%$:(5%*>%
)3"%.$*=:(:*1%:1%D'"():*1B%

F3"1"="$%*1"%*>%)3"%<$:)"$:#%:(%1*)%+"),%*$%)3"%"M:()"1<"%*>%)3"%*C/:;#):*1%2"."12(%*1%)3"%*<<'$$"1<"%
@*$%1*1?*<<'$$"1<"A%*>%(*+"%>')'$"%"="1),%)3"%J#15%2:(</*("(%)3:(%>#<)%#(%#%<*1):1;"1)%/:#C:/:)0,%'1/"((%
)3"%#(("((+"1)%*>%)3"%*')>/*9%*>%>'12(%)*%.#0%:)%:(%<*1(:2"$"2%$"+*)"B%L>%>')'$"%"M."12:)'$"%*>%>'12(%

63 Relatório & Contas 2022



"

:(%1*)%.$*C#C/",%:)%:(%#%<*1):1;"1)%/:#C:/:)0B%&*1):1;"1)%/:#C:/:):"(%#$"%*1/0%('CN"<)%)*%2:(</*('$",%'1/"((%
)3"%.*((:C:/:)0%*>%)3":$%+#)"$:#/:E#):*1%:(%$"+*)"B%

4Z# N./%+4.0%)#=/.=%/-*%0#

L1%)3"%<*'$("%*>%:)(%/"12:1;%#<):=:):"(,%)3"%J#15%$'1(%)3"%$:(5%*>%1*)%C":1;%#C/"%)*%3#="%#//%:)(%<$"2:)%
$".#:2B%e*$%/*#1(%9:)3%+*$);#;"%<*//#)"$#/,%)3"%J#15%)#5"(%*91"$(3:.%*>%.$*."$)0%#12%*)3"$%#((")(%)*%

("))/"%)3"%/*#1B%

`/)3*';3%:)%#:+(%)*%:++"2:#)"/0%("//%#//%>*$"</*("2%.$*."$):"(,%)3"%J#15%$"<*$2(%)3"("%.$*."$):"(%:1%

)3"%C#/#1<"%(3"")%'12"$%c^)3"$%`((")(a%2'"%)*%)3"%>#<)%)3#)%)3"0%$"+#:1%:1%)3"%.*$)>*/:*%>*$%+*$"%)3#1%

*1"%0"#$%#12%<*1("D'"1)/0%2*%1*)%<*+./0%9:)3%)3"%<*12:):*1(%/#:2%2*91%:1%LeZ4%U%>*$%$"<*;1:):*1%

'12"$%c1*1?<'$$"1)%#((")(%3"/2%>*$%(#/"Ba%P.*1%:1:):#/%$"<*;1:):*1,%)3"("%.$*."$):"(%#$"%$"<*$2"2%#)%

)3"%/*9"$%*>%)3":$%>#:$%=#/'",%/"((%"M."<)"2%(#/"%<*()(,%#12%)3"%C#/#1<"%(3"")%=#/'"%*>%)3"%/*#1%;$#1)"2,%

('CN"<)% )*% $"<*="$0B%4'C("D'"1)/0,% )3"("% #((")(% #$"%+"#('$"2% #)% )3"% /*9"$% C")9""1% )3":$% :1:):#/%
$"<*;1:):*1%=#/'"%#12%>#:$%=#/'",%/"((%(#/"%<*()(,%#12%#$"%1*)%#+*$):E"2B%P1$"#/:E"2%/*(("(%*1%)3"("%

#((")(,%*1<"%2")"$+:1"2,%#$"%$"<*$2"2%:1%.$*>:)%*$%/*((B%

63"("% .$*."$):"(% #$"% =#/'"2% :1% #<<*$2#1<"% 9:)3% *1"% *>% )3"% >*//*9:1;%+")3*2*/*;:"(,% 93:<3% #$"%

#../:"2%#<<*$2:1;%)*%)3"%.$*."$)0[(%(."<:>:<%(:)'#):*1T%

*Z# C,/M%-#!==/.,+;#

'
63:(%#..$*#<3%:(%C#("2%*1%)$#1(#<):*1%=#/'"(%*>%.$*."$):"(%(:+:/#$%#12%<*+.#$#C/"%)*%)3"%.$*."$)0%

'12"$%()'20,%*C)#:1"2%)3$*';3%+#$5")%$"("#$<3%<#$$:"2%*')%:1%)3"%#$"#B%

**Z# '(+.A%#!==/.,+;#

63:(% #..$*#<3% #:+(% )*% "():+#)"% )3"% =#/'"% *>% )3"% .$*."$)0,% C#("2% *1% )3"% <#.:)#/:E#):*1% *>% :)(% 1")%
:1<*+",%'.2#)"2%)*%)3"%.$"("1)%):+",%'(:1;%)3"%2:(<*'1)"2%<#(3%>/*9%+")3*2B%

***Z# <.0-#!==/.,+;#

63"% &*()% `..$*#<3% :(% #% <$:)"$:*1% )3#)% C$"#5(% 2*91% )3"% .$*."$)0% =#/'"% :1)*% :)(% >'12#+"1)#/%

<*+.*1"1)(T%'$C#1%/#12%=#/'"%#12%'$C#1:)0%=#/'"u%<*1()$'<):*1%=#/'"u%#12%:12:$"<)%<*()%=#/'"B%

63"% #..$#:(#/(% #$"% <#$$:"2% *')% C0% :12"."12"1)% "1):):"(% (."<:#/:E"2% :1% )3:(% )0."% *>% ("$=:<"B% 63"%

#..$#:(#/% $".*$)(% #$"% #1#/0E"2% :1)"$1#//0,% 9:)3% #(("((+"1)% *>% )3"% #2"D'#<0% *>% )3"% .$*<"(("(,%
<*+.#$:1;%)3"%.$*."$):"([%(#/"%=#/'"(%9:)3%)3":$%$"#..$#:("2%=#/'"(B%

e*$%)3:(%<#)";*$0%*>%#((")(,%)3"%.$"<".)(%2">:1"2%C0%J#1<*%2"%&#C*%G"$2"%)3$*';3%\*):<"%1*B%sv78SU,%
2#)"2%!"<"+C"$%7W,%#$"%#/(*%*C("$="2B%

AZ# S%,0%0#

LeZ4% SX% (")(% *')% )3"% >*//*9:1;% $"D':$"+"1)(% $";#$2:1;% )3"% (<*.",% </#((:>:<#):*1v$"<*;1:):*1% #12%

international investment bank, S. A. 64



!

!

+"#('$"+"1)%*>%/"#("(T%

•% e$*+%)3"%/"((*$_(%."$(."<):=",%/"#("(%<*1):1'"%)*%C"%</#((:>:"2%#(%>:1#1<"%/"#("(%*$%*."$#):1;%
/"#("(u%

•% e$*+%)3"% /"((""_(%."$(."<):=",% )3"%()#12#$2%"()#C/:(3"(%#%(:1;/"%+*2"/% >*$%#<<*'1):1;% >*$%
/"#("%#;$""+"1)(,%93:<3%$"('/)(%:1%)3"%$"<*;1:):*1%*>%#%$:;3)?*>?'("%#((")%#12%#%/"#("%/:#C:/:)0%

>*$%#//%/"#("%#;$""+"1)(,%9:)3%)3"%"M<".):*1%*>%/"#("(%9:)3%#%)"$+%*>%/"((%)3#1%S7%+*1)3(%*$%
>*$% /"#("(% )3#)% #>>"<)% /*9?=#/'"% #((")(,% 93"$"% )3"% /"((""% +#0% *.)% >*$% )3"% $"<*;1:):*1%

"M"+.):*1%.$*=:2"2% >*$% :1% LeZ4%SX,% :1%93:<3% <#("% :)%+'()% $"<*;1:E"% )3"% /"#("%.#0+"1)(%
#((*<:#)"2%9:)3%)3"("%#;$""+"1)(%#(%"M."1("(B%

63"%J#15%<3*("%1*)%)*%#../0%)3:(%()#12#$2%)*%(3*$)?)"$+%/"#("%#;$""+"1)(,%/"((%)3#1%*$%"D'#/%)*%*1"%
0"#$,% >*$%93:<3% )3"%"<*1*+:<% /*((%2'"% )*%1*1?$"1"9#/%*>% )3"%#;$""+"1)% :(%1*)%(:;1:>:<#1),%#12% )*%

/"#("%#;$""+"1)(%93"$"%)3"%'12"$/0:1;%#((")%3#(%/*9%=#/'"B%

S%,0%#)%6*(*-*.(#
63"%1"9%/"#("%2">:1:):*1%"1)#:/(%#%>*<'(%*1%<*1)$*//:1;%)3"%:2"1):>:"2%#((")B%63#)%:(,%#1%#;$""+"1)%
<*1():)')"(%*$%<*1)#:1(%#%/"#("%:>% :)%<*1="0(%)3"%$:;3)%)*%<*1)$*/%)3"%'("%*>%#1%:2"1):>:"2%#(("),%:B"B,%

('C()#1):#//0%*C)#:1:1;%#//% )3"%"<*1*+:<%C"1">:)(%*>%'(:1;% :)%#12% )3"% $:;3)% )*%2:$"<)% )3"%'("%*>% )3#)%
:2"1):>:"2%#((")%*="$%#%<"$)#:1%."$:*2%*>%):+",%:1%"M<3#1;"%>*$%<*1(:2"$#):*1B%

'A=,+-0#6/.A#,#4%00%%^0#=%/0=%+-*?%#
::C&G%$"<*;1:E"(%>*$%#//%/"#("(,%9:)3%)3"%"M<".):*1%*>%/"#("(%9:)3%#%)"$+%*>%/"((%)3#1%S7%+*1)3(,%>*$%
93:<3% )3"%"<*1*+:<% /*((%2'"% )*%1*1?$"1"9#/%*>% )3"%#;$""+"1)% :(%1*)%(:;1:>:<#1),%*$% >*$% /"#("(%*>%
#((")(%9:)3%#%/*9%'1:)%=#/'"T%

?%`%$:;3)?*>?'("%#(("),%:1:):#//0%+"#('$"2%#)%<*(),%)#5:1;%:1)*%#<<*'1)%)3"%\")%K$"("1)%G#/'"%@\KGA%*>%
)3"% /"#("% /:#C:/:)0,% ./'(% .#0+"1)(% +#2"% @>:M"2% #12v*$% =#$:#C/"A,% /"((% /"#("% :1<"1):="(% $"<":="2,%

)"$+:1#):*1%."1#/):"(%@:>%$"#(*1#C/0%<"$)#:1A,%#(%9"//%#(%#10%"():+#)"(%*>%<*()(%)*%C"%C*$1"%C0%)3"%
/"((""% >*$%2:(+#1)/:1;%#12% $"+*=:1;% )3"%'12"$/0:1;%#((")%#12v*$% $"()*$:1;% )3"%(:)"%*1%93:<3% :)% :(%

/*<#)"2B% 4'C("D'"1)/0,% :)% :(% +"#('$"2% #<<*$2:1;% )*% )3"% <*()% +*2"/% @('CN"<)% )*%
2".$"<:#):*1v#+*$):E#):*1,%#<<*$2:1;%)*%)3"%/"#("%)"$+%*>%"#<3%#;$""+"1)%#12%)*%:+.#:$+"1)%)"()(Au%

?%`%/"#("%/:#C:/:)0,%:1:):#//0%$"<*$2"2%#)%)3"%1")%.$"("1)%=#/'"%@\KGA%*>%>')'$"%/"#("%<#(3%>/*9(,%93:<3%
:1</'2"(T%

•% e:M"2%.#0+"1)(,%/"((%/"#("%:1<"1):="(%$"<":=#C/"u%

•% G#$:#C/"%/"#("%.#0+"1)(,%93:<3%2"."12%*1%#1%:12"M%*$%$#)",%+"#('$"2%:1:):#//0%#12%'(:1;%
)3"%:12"M%*$%$#)"%#)%)3"%#;$""+"1)%()#$)%2#)"u%

•% 63"%#+*'1)(%)*%C"%.#:2%C0%)3"%/"((""%#(%$"(:2'#/%=#/'"%;'#$#1)""(u%

•% 63"%.$:<"%>*$%"M"$<:(:1;%#%.'$<3#("%*.):*1,%:>%)3"%/"((""%:(%$"#(*1#C/0%<"$)#:1%)*%"M"$<:("%
)3#)%*.):*1u%

•% Y"#("%)"$+:1#):*1%."1#/)0%.#0+"1)(,%:>%)3"%/"#("%)"$+%$">/"<)(%)3"%"M"$<:("%*>%#1%*.):*1%)*%

65 Relatório & Contas 2022



"

)"$+:1#)"%)3"%/"#("%C0%)3"%/"((""B%

4:1<"%)3"%:1)"$"()%$#)"%:+./:<:)%:1%)3"%/"#("%<#11*)%C"%"#(:/0%2")"$+:1"2%@.#$#;$#.3%7X%*>%LeZ4%SXA,%
/"#("% .#0+"1)(% #$"% 2:(<*'1)"2% #)% )3"% /"((""_(% :1<$"+"1)#/% C*$$*9:1;% $#)"B% e*$% >:M"2?)"$+%

#;$""+"1)(,%)3:(%2#)"%:(%<*1(:2"$"2%#(%)3"%/"#("[(%"12%2#)",%93:/"%>*$%*)3"$%*."1?"12"2%#;$""+"1)(,%
)3"%)"$+%:1%93:<3%:)%9://%C"%"1>*$<"#C/"%:(%#(("(("2B%F3"1%#(("((:1;%)3"%"1>*$<"#C:/:)0,%.#$):<'/#$%

#;$""+"1)%</#'("(%#$"%<*1(:2"$"2,%#(%9"//%#(%)3"%"<*1*+:<%:+.#<)(%$"('/):1;%>$*+%1*1?$"1"9#/%*>%
#;$""+"1)(B%

4'C("D'"1)/0,%:)%:(%+"#('$"2%#(%>*//*9(T%

%
)" J0%:1<$"#(:1;%:)(%<#$$0:1;%#+*'1)%)*%$">/"<)%)3"%:1)"$"()%)3"$"*1u%
%

)" J0%2"<$"#(:1;%:)(%<#$$0:1;%#+*'1)%)*%$">/"<)%/"#("%.#0+"1)(u%

)" 63"%<#$$0:1;%#+*'1)%:(%$"+"#('$"2%)*%$">/"<)%#10%$"=#/'#):*1(%*$%<3#1;"(%)*%)3"%/"#(",%#(%9"//%
#(%)*%:1<*$.*$#)"%)3"%$"=:"9%*>%:1?('C()#1<"%>:M"2%/"#("%.#0+"1)(%#12%)3"%$"=:"9%*>%)3"%/"#("%)"$+B%

63"%J#15%$"#(("(("(%#%/"#("%/:#C:/:)0%#12%<#/<'/#)"(%)3"%<*$$"(.*12:1;%#2N'()+"1)%$"/#)"2%)*%)3"%
$:;3)?*>?'("%#((")%93"1"="$T%

?%63"$"% :(%#%<3#1;"%:1% )3"% /"#("%)"$+%*$% :1% )3"%=#/'#):*1%*>%#1%*.):*1%)*%.'$<3#("%)3"%'12"$/0:1;%
#(("),%9:)3%)3"%/"#("%/:#C:/:)0%C":1;%$"+"#('$"2,%2:(<*'1):1;%)3"%$"=:("2%/"#("%.#0+"1)(%#12%'(:1;%

#%$"=:("2%2:(<*'1)%$#)"u%

?% 63"$"% :(% #% <3#1;"% :1% )3"% #+*'1)(% .#0#C/"% '12"$% #% $"(:2'#/% =#/'"% ;'#$#1)""% *$% >')'$"% /"#("%
.#0+"1)(%$"('/):1;%>$*+%#%<3#1;"%:1%#1%:12"M%*$%$#)"%'("2%)*%2")"$+:1"%)3*("%.#0+"1)(,%9:)3%)3"%
/"#("% /:#C:/:)0%C":1;%$"+"#('$"2%C0%2:(<*'1):1;%)3"%$"=:("2% /"#("%.#0+"1)(,%'(:1;%#1%'1<3#1;"2%

2:(<*'1)%$#)"%@'1/"((%)3"%<3#1;"%:1%/"#("%.#0+"1)(%$"('/)(%>$*+%#%<3#1;"%:1%=#$:#C/"%:1)"$"()%$#)"(,%
:1%93:<3%<#("%#%$"=:("2%2:(<*'1)%$#)"%+'()%C"%'("2Au%

?%`%/"#("%#;$""+"1)%:(%#+"12"2,%C')%)3#)%#+"12+"1)%:(%1*)%#<<*'1)"2%>*$%#(%#%(".#$#)"%/"#(",%9:)3%
)3"% /"#("% /:#C:/:)0% C":1;% $"+"#('$"2% C0% 2:(<*'1):1;% )3"% $"=:("2% /"#("% .#0+"1)(% '(:1;% #% $"=:("2%

2:(<*'1)%$#)"B%

::C&G%2:2%1*)%+#5"%#10%#2N'()+"1)(%>*$%)3"%."$:*2(%.$"("1)"2B%

Z:;3)?*>?'("%#((")(%#$"%2".$"<:#)"2v#+*$):E"2%>$*+%)3"%">>"<):="%2#)"%'1):/%)3"%"12%*>%)3"%'(">'/%/:>"%
*>%)3"%'12"$/0:1;%#((")%*$%'1):/%)3"%"12%*>%)3"%/"#("%)"$+,%93:<3"="$%:(%"#$/:"$B%L>%)3"%/"#("%)$#1(>"$(%

*91"$(3:.%*>%)3"%'12"$/0:1;%#((")%*$%:>%)3"%<*()%*>%)3"%$:;3)?*>?'("%#((")%$">/"<)(%)3"%>#<)%)3#)%)3"%J#15%
9://% "M"$<:("% #% .'$<3#("% *.):*1,% )3"% $:;3)?*>?'("% #((")% +'()% C"% 2".$"<:#)"2v#+*$):E"2% >$*+% )3"%

">>"<):="%2#)"%'1):/%)3"%"12%*>%)3"%'(">'/%/:>"%*>%)3"%'12"$/0:1;%#((")B%!".$"<:#):*1v#+*$):E#):*1%C";:1(%
*1%)3"%">>"<):="%2#)"%*>%)3"%/"#("B%

`2*.):1;%)3"%()#12#$2%:+./:"(%<3#1;"(%:1%)3"%J#15_(%>:1#1<:#/%()#)"+"1)(,%1#+"/0T%

international investment bank, S. A. 66



!

!

?%L1%)3"%:1<*+"%()#)"+"1)T%
%
*'" Z"<*$2:1;%:1)"$"()%"M."1("%$"/#)"2%)*%/"#("%/:#C:/:):"(%:1%\")%L1)"$"()%L1<*+"u%

**'" Z"<*$2:1;%)3"%#+*'1)(%$"/#)"2%)*%(3*$)?)"$+%/"#("%#;$""+"1)(%#12%/"#("%#;$""+"1)(%>*$%/*9?
=#/'"%#((")(%:1%^)3"$%#2+:1:()$#):="%"M."1("(u%#12%

***'"Z"<*$2:1;%)3"%<*()%*>%2".$"<:#):1;%$:;3)?*>?'("%#((")(%:1%`+*$):E#):*1(B%
%
?%L1%)3"%C#/#1<"%(3"")T%
%
*'" Z"<*$2:1;%:1%^)3"$%)#1;:C/"%#((")(,%)3$*';3%$"<*;1:):*1%*>%$:;3)?*>?'("%#((")(u%#12%
**'" Z"<*$2:1;%:1%^)3"$%/:#C:/:):"(,%#)%)3"%=#/'"%*>%$"<*;1:E"2%/"#("%/:#C:/:):"(B%
%

FKL9"5M"O$G"9%,1+&,$%"&7/"P>/'+$7,%">%$/"17"D)$D&)17'"=17&721&8"<,&,$+$7,%"

LeZ4% "()#C/:(3% #% 1'+C"$% *>% #<<*'1):1;% )$"#)+"1)(% #12% $"D':$"% )3"% J*#$2% *>% !:$"<)*$(% )*%+#5"%
N'2;+"1)(%#12%)3"%1"<"((#$0%"():+#)"(%)*%2"<:2"%93:<3%#<<*'1):1;%)$"#)+"1)%:(%+*()%#..$*.$:#)"B%

63"%+#:1%#<<*'1):1;%"():+#)"(%#12%N'2;+"1)(%'("2%C0%)3"%J#15%:1%#../0:1;%#<<*'1):1;%.$:1<:./"(%
#$"%2:(<'(("2%:1%)3:(%\*)",%9:)3%)3"%*CN"<):="%*>% :+.$*=:1;%'12"$()#12:1;%*>%3*9%)3":$%#../:<#):*1%

#>>"<)(%)3"%J#15_(%$".*$)"2%$"('/)(%#12%)3":$%2:(</*('$"B%`%<*+.$"3"1(:="%2"(<$:.):*1%*>% )3"%+#:1%
#<<*'1):1;%.*/:<:"(%'("2%C0%)3"%J#15%:(%.$"("1)"2%:1%\*)"%7%)*%)3"%>:1#1<:#/%()#)"+"1)(B%

&*1(:2"$:1;%)3#)%:1%+#10%(:)'#):*1(%)3"$"%#$"%#/)"$1#):="(%)*%)3"%#<<*'1):1;%)$"#)+"1)%#2*.)"2%C0%
)3"%J*#$2%*>%!:$"<)*$(,%)3"%$"('/)(%$".*$)"2%C0%)3"%J#15%<*'/2%C"%2:>>"$"1)% :>%#%2:>>"$"1)%)$"#)+"1)%
9"$"%<3*("1B%63"%J*#$2%*>%!:$"<)*$(%C"/:"="(%)3#)%)3"%<3*:<"(%+#2"%#$"%#..$*.$:#)"%#12%)3#)%)3"%

>:1#1<:#/%()#)"+"1)(%#2"D'#)"/0%.$"("1)%)3"%J#15_(%>:1#1<:#/%.*(:):*1%#12%)3"%$"('/)(%*>%:)(%*."$#):*1(%
:1%#//%+#)"$:#//0%$"/"=#1)%#(."<)(B%

F"9"#'A=,*/A%(-#4.00%0#.(#6*(,(+*,4#,00%-0#,-#,A./-*H%)#+.0-#

!")"$+:1:1;%:+.#:$+"1)%/*(("(%>*$%>:1#1<:#/%:1()$'+"1)(%:1=*/="(%N'2;+"1)(%#12%"():+#)"(%$";#$2:1;%

)3"%>*//*9:1;%#(."<)(,%#+*1;%*)3"$(T%

#$" 4:;1:>:<#1)%:1<$"#("%:1%<$"2:)%$:(5T%
%
L+.#:$+"1)%/*(("(%<*$$"(.*12%)*%"M."<)"2%/*(("(%:1%)3"%"="1)%*>%#%2">#'/)%9:)3:1%#%S7?+*1)3%."$:*2,%

>*$%#((")(% :1%4)#;"%S,%#12%"M."<)"2% /*(("(%<*1(:2"$:1;% )3"%.$*C#C:/:)0%*>%*<<'$$"1<"%*>%#%2">#'/)%
"="1)%#)%(*+"%.*:1)%'.%)*%)3"%>:1#1<:#/%:1()$'+"1)_(%+#)'$:)0%2#)",%>*$%#((")(%:1%4)#;"%7%#12%QB%`1%

#((")%:(%</#((:>:"2%:1%4)#;"%7%93"1"="$%)3"$"%:(%#%(:;1:>:<#1)%:1<$"#("%:1%:)(%<$"2:)%$:(5%(:1<"%:)(%:1:):#/%

$"<*;1:):*1B%

F3"1%#(("((:1;%)3"%"M:()"1<"%*>%#%(:;1:>:<#1)%:1<$"#("%:1%<$"2:)%$:(5,%)3"%J#15%)#5"(%:1)*%#<<*'1)%

$"#(*1#C/"%#12%('()#:1#C/"%D'#/:)#):="%#12%D'#1):)#):="%:1>*$+#):*1B%

67 Relatório & Contas 2022



"

%$" !">:1:):*1%*>%#((")%;$*'.(%9:)3%<*++*1%<$"2:)%$:(5%<3#$#<)"$:():<(T%
%
F3"1%"M."<)"2%<$"2:)%/*(("(%#$"%+"#('$"2%*1%#%<*//"<):="%C#(:(,%>:1#1<:#/%:1()$'+"1)(%#$"%;$*'."2%

C#("2%*1%<*++*1%$:(5%<3#$#<)"$:():<(B%63"%J#15%+*1:)*$(%)3"%#2"D'#<0%*>%<$"2:)%$:(5%<3#$#<)"$:():<(%
*1%#%$";'/#$%C#(:(%)*%#(("((%93")3"$%)3"0%$"+#:1%(:+:/#$B%63:(%.$*<"2'$"% :(%1"<"((#$0%)*%"1('$"%

)3#),% :1% )3"%"="1)%*>%#%<3#1;"% :1%<$"2:)% $:(5%<3#$#<)"$:():<(,%#((")%(";+"1)#):*1% :(% $"=:"9"2B%63:(%
$"=:"9%+#0%$"('/)% :1% )3"%<$"#):*1%*>%1"9%.*$)>*/:*(%*$% )$#1(>"$%*>%#((")(% )*%"M:():1;%.*$)>*/:*(% )3#)%

C"))"$%$">/"<)%)3":$%<$"2:)%$:(5%<3#$#<)"$:():<(B%

&$" K$*C#C:/:)0%*>%2">#'/)T%
%
63"%.$*C#C:/:)0%*>%2">#'/)%:(%#%2"<:(:="%>#<)*$%:1%+"#('$:1;%"M."<)"2%<$"2:)%/*(("(B%63"%.$*C#C:/:)0%*>%
2">#'/)%<*$$"(.*12(%)*%#1%"():+#)"%*>%)3"%.$*C#C:/:)0%*>%2">#'/)%:1%#%;:="1%):+"%."$:*2,%)3"%<#/<'/#):*1%

*>%93:<3%:(%C#("2%*1%3:()*$:<#/%2#)#,%#(('+.):*1(%#12%"M."<)#):*1(%#C*')%>')'$"%<*12:):*1(,%C#("2%
*1%#%C"1<3+#$5B%

+$" Y*((%;:="1%2">#'/)T%
%

L)%<*$$"(.*12(%)*%#1%"():+#)"%*>%/*((%:1%#%2">#'/)%(<"1#$:*B%L)%:(%C#("2%*1%)3"%2:>>"$"1<"%C")9""1%)3"%
<*1)$#<)'#/%<#(3%>/*9(%#12%)3*("%)3#)%)3"%J#15%"M."<)(%)*%$"<":=",%=:#%<#(3%>/*9(%;"1"$#)"2%C0%)3"%
<'()*+"$_(% C'(:1"((% *$% <$"2:)% <*//#)"$#/B% Y*((% ;:="1%2">#'/)% :(% "():+#)"2%C#("2%*1,% #+*1;%*)3"$%

)3:1;(,%2:>>"$"1)%$"<*="$0%(<"1#$:*(,%3:()*$:<#/%:1>*$+#):*1,%)3"%<*()(%:1=*/="2%:1%)3"%$"<*="$0%.$*<"((%
#12%)3"%"():+#)"2%=#/'#):*1%*>%<*//#)"$#/%#((*<:#)"2%9:)3%<$"2:)%*."$#):*1(B%

`/)"$1#):="%+")3*2*/*;:"(%#12%)3"%'("%*>%*)3"$%#(('+.):*1(%#12%"():+#)"(%<*'/2%$"('/)%:1%2:>>"$"1)%
/"="/(%*>%:+.#:$+"1)%/*(("(%$"<*;1:E"2%#12%.$"("1)"2%:1%\*)"(%SW,%SU%#12%SX,%9:)3%#%<*1("D'"1)%
:+.#<)%*1%)3"%J#15_(%$"('/)(B%

F"8"# '(+.A%#-,E#

63"%J#15%:(%('CN"<)%)*%&*$.*$#)"%L1<*+"%6#MB%!")"$+:1:1;%)3"%*="$#//%#+*'1)%*>%:1<*+"%)#M%@(""%

\*)"%SVA% $"D':$"(%<"$)#:1% :1)"$.$")#):*1(%#12%"():+#)"(B%63"$"%#$"%#%1'+C"$%*>% )$#1(#<):*1(%#12%
<#/<'/#):*1(% >*$%93:<3%2")"$+:1:1;% )3"% >:1#/%#+*'1)%*>% )#M%.#0#C/"% :(%'1<"$)#:1%2'$:1;% )3"%1*$+#/%

C'(:1"((%<0</"B%

^)3"$%:1)"$.$")#):*1(%#12%"():+#)"(%<*'/2%$"('/)%:1%#%2:>>"$"1)%/"="/%*>%<'$$"1)%#12%2">"$$"2%:1<*+"%
)#M"(%$"<*;1:E"2%:1%)3"%0"#$B%

63"%6#M%`')3*$:):"(%3#="%)3"%.*9"$%)*%$"=:"9%)3"%J#15[(%<#/<'/#):*1%*>%)#M#C/"%:1<*+",%>*$%#%."$:*2%
*>%Q%0"#$(,%:1%)3"%"="1)%*>%)#M%/*(("(%<#$$:"2%>*$9#$2B%63'(,%:)%:(%.*((:C/"%)3#)%)3"$"%9://%C"%<*$$"<):*1(%

)*% )3"% )#M#C/"% #+*'1),% +#:1/0% $"('/):1;% >$*+% 2:>>"$"1<"(% :1% )3"% :1)"$.$")#):*1% *>% )#M% /";:(/#):*1B%
I*9"="$,%)3"%J#15_(%J*#$2%*>%!:$"<)*$(%:(%<*1=:1<"2%)3#)%)3"$"%9://%C"%1*%(:;1:>:<#1)%<*$$"<):*1(%)*%

)3"%:1<*+"%)#M"(%$"<*$2"2%:1%)3"%>:1#1<:#/%()#)"+"1)(B%

international investment bank, S. A. 68



!

!

F"F"#N,*/#?,43%#.6#6*(,(+*,4#,00%-0#,()#4*,7*4*-*%0#?,43%)#,-#6,*/#?,43%#

e#:$%=#/'"%:(%C#("2%*1%+#$5")%D'*)#):*1(,%93"1%#=#:/#C/"B%^)3"$9:(",%:)%:(%2")"$+:1"2%C#("2%*1%)3"%

'("%*>%.$:<"(%*>%$"<"1),%(:+:/#$% )$#1(#<):*1(%+#2"%'12"$%+#$5")%<*12:):*1(%*$%C#("2%*1%=#/'#):*1%
+")3*2*/*;:"(,%C#("2%*1%2:(<*'1)"2%>')'$"%<#(3%>/*9%)"<31:D'"(%<*1(:2"$:1;%+#$5")%<*12:):*1(,%)3"%

">>"<)%*>% ):+",% )3"%0:"/2%<'$="%#12%=*/#):/:)0% >#<)*$(B%63"("%+")3*2*/*;:"(%+#0% $"D':$"% )3"%'("%*>%
#(('+.):*1(%*$%N'2;+"1)(%:1%"():+#):1;%>#:$%=#/'"B%

&*1("D'"1)/0,% )3"% '("% *>% 2:>>"$"1)% +")3*2*/*;:"(% *$% 2:>>"$"1)% #(('+.):*1(% *$% N'2;+"1)(% :1% )3"%
#../:<#):*1%*>%#%<"$)#:1%+*2"/%<*'/2%;:="%$:("%)*%2:>>"$"1)%>:1#1<:#/%$"('/)(%>$*+%)3*("%$".*$)"2%:1%\*)"%

SWB%

FKL9"BM"<$'+$7,"@$D*),17'"

&*1(:2"$:1;%)3#)%)3"%J#15%2*"(%1*)%3#="%"D':)0%*$%2"C)%("<'$:):"(%/:()"2%*1%)3"%()*<5%"M<3#1;",%#(%
.#$)%*>%.#$#;$#.3%7%*>%LeZ4%f%?%̂ ."$#):1;%4";+"1)(,%)3"%J#15%:(%"M"+.)%>$*+%.$"("1):1;%:1>*$+#):*1%

*1%)3"%(";+"1)(B%
%

FKL9"QM"67,$)$%,"&7/"<1+18&)"672*+$"
63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"
KI%!/*+.%)7%!/*!/*$%.%7$!/7!+)@7%<!=>!$I%!/*+.%)7%!/*!)+$/'/$>!)*<0!+#*7%L@%*$B>0!=>!)!A.%)$%.!</'%.7/-/+)$/#*!#-!/*+#G%!
7#@.+%70!%77%*$/)BB>!$I.#@AI!/*'%7$G%*$!/*!7%+@./$/%7!)*<!)!A.%)$%.!'#B@G%!#-!/*'%7$G%*$7!/*!MNO5!
!
!
!
!

FKL9";M"67,$)$%,"&7/"<1+18&)"9RD$7%$%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

!KI%!/*+.%)7%!/*!/*$%.%7$!.)$%7!/7!G)/*B>!+)@7%<!=>!$I%!/*+.%)7%!/*!$I%!'#B@G%!#-!$/G%!<%F#7/$75!

69 Relatório & Contas 2022



"

FKL9"?M"=$$"&7/"2*++1%%1*7"672*+$"&7/"9RD$7%$"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

FKL9"CM"672*+$"()*+"=*)$1'7"S>))$72G"@$:&8>&,1*7"

^% =#/*$% $"/#):=*% #% $"('/)#2*(% 2"% #):=*(% #*% N'()*% =#/*$% @Wf,ff% +:/3y"(% 2"% "(<'2*(A% <*+%
$"<*13"<:+"1)*% "+% $"('/)#2*(,% "+% 787S,% 2:E% $"(.":)*% #*(% ">":)*(% <#+C:#:(% $"('/)#1)"(% 2"%

*."$#xy"(%!)#*&">")'#2#(%."/*%J#1<*,%<*+*%:1()$'+"1)*%2"%;"()q*%2"%)"(*'$#$:#B%

%

FKL9"TM"9R2-&7'$"@$:&8>&,1*7"@$%>8,%!!
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!

KI/7!/$%G!/*+B@<%7!/*+#G%!-.#G!$I%!+@..%*+>!.%')B@)$/#*!#-!G#*%$).>!)77%$7!)*<!B/)=/B/$/%7!<%*#G/*)$%<!/*!-#.%/A*!
+@..%*+>0!/*!)++#.<)*+%!;/$I!$I%!)++#@*$/*A!F#B/+>!<%7+./=%<!/*!"#$%!P5P!+C5!

international investment bank, S. A. 70



!

!

FKL9"!JM"K,-$)"KD$)&,17'"672*+$"

63:(%:)"+%:(%#1#/0E"2%#(%>*//*9(T%
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
"
FKL9"!!M"A$)%*77$8"S*%,%"
63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1

"
"

%
63"%<*()(%$"/#)"2%)*%)3"%<*+."1(#):*1%#12%*)3"$%C"1">:)(%.#:2%)*%)3"%J#15[(%J*#$2%*>%!:$"<)*$(%#12%
`'2:)%&*++:))""%C$"#5%2*91%#(%>*//*9(T%%
%
%
%

%

71 Relatório & Contas 2022



"

!'$:1;%)3"%0"#$,%>*'$%1"9%."*./"%9"$"%3:$"2,%9:)3%#%=:"9%)*%()$"1;)3"1:1;%5"0%#$"#(%*>%)3"%J#15%
#12%.')):1;%)3"%J#15_(%()$#)";0%:1)*%+*):*1B%63'(,%)3"%1'+C"$%*>%"+./*0""(,%C0%.$*>"((:*1#/%

<#)";*$0,%:(%#1#/0E"2%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

!

"

FKL9"!3M"U$7$)&8"&7/"E/+171%,)&,1:$"9RD$7%$%!!

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
8C!KI/7!/$%G!/*+B@<%7!-%%7!-#.!N%.$/-/%<!6@</$#.70!)G#@*$/*A!$#!NQR!S5TS!G/BB/#*5!
PC!KI/7!/$%G!/*+B@<%7!$I%!-#BB#;/*A!7%.'/+%7&!%B%+$./+/$>!)*<!-@%B0!F@=B/+)$/#*70!I>A/%*%0!G)/*$%*)*+%!)*<!.%F)/.0!$.)/*/*A!
)*<!/*7@.)*+%5!
UC!KI/7!/$%G!/*+B@<%7!B%A)B0!7%+@./$>!)*<!#$I%.!+#7$7!?%5A50!7%.'/+%7!.%B)$%<!$#!+#*<#G/*/@G7C5!
VC!KI%!.%*$7!.%-%.!$#!$I%!.%7/<%*+%7!#-!RW%+@$/'%!N#GG/$$%%!G%G=%.75!!

international investment bank, S. A. 72



!

!

FKL9"!5M"S&%-"&7/"S&%-"9V>1:&8$7,%"&,"S$7,)&8".&7W%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"
"
"

FKL9"!BM"S&%-"9V>1:&8$7,%"&,"K,-$)"S)$/1,"67%,1,>,1*7%""

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

X%G)*<!<%F#7/$7!;/$I!#$I%.!+.%</$!/*7$/$@$/#*7!<#!*#$!=%).!/*$%.%7$5!N#BB%+$/=B%!+I%+Y7!+#..%7F#*<!$#!+I%+Y7!<.);*!$#!+@7$#G%.7!
#-!#$I%.!=)*Y70!7%*$!-#.!+B%)./*A5!

"

FKL9"!QM"=17&721&8"&%%$,%"&,"(&1)":&8>$",-)*>'-"*,-$)"2*+D)$-$7%1:$"172*+$"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
KI%!K.%)7@.>!(#*<7!/*!$I%!F#.$-#B/#!)$!$I%!%*<!#-!P9P8!I)<!)!.%7/<@)B!G)$@./$>!#-!B%77!$I)*!U!>%).7!?P5T!>%).7C!)*<!=#.%!/*$%.%7$!
)$!)*!)**@)B!.)$%!#-!U58ZS:5!M*!P9P90!$I%!)'%.)A%!.%7/<@)B!G)$@./$>!;)7!I/AI%.!$I)*!U!>%).7!?U5V!>%).7C!)*<!=#.%!/*$%.%7$!)$!$I%!
)'%.)A%!)**@)B!.)$%!#-!U5PV8:5!
!

`(%#)%!"<"+C"$%QS,%7877,%)3"%J#15%3#2%&G-%s8BSf%+://:*1%:1%$"<*;1:E"2%:+.#:$+"1)%>*$%>:1#1<:#/%
#((")(%#)%>#:$%=#/'"%)3$*';3%*)3"$%<*+.$"3"1(:="%:1<*+"B%63:(%$"<*;1:):*1%:(%"(("1):#//0%#((*<:#)"2%

9:)3%)3"%:)"+%H&#C*%G"$2"%6$"#('$0%J*12(H%$"('/):1;%>$*+%)3"%#../:<#):*1%*>%LeZ4%V%$"/#):1;%)*%)3"%
$"<*;1:):*1%*>%)3"%<*1<".)%*>%-M."<)"2%&$"2:)%Y*((,%93*("%+"#('$"+"1)%:(%C#("2%*1%)3"%2">:1:):*1%

*>%<*'1)$0%$:(5,%#((:;1#C/"%#<<*$2:1;%)*%)3"%:1)"$1#):*1#/%$#):1;%>*$%&#C*%G"$2"B%

%

%

%

73 Relatório & Contas 2022



"

FKL9"!;M"67:$%,+$7,%"17"S)$/1,"67%,1,>,1*7%" "

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"
!

!

%

63"%+#)'$:)0%(<3"2'/"%*>%:1="()+"1)(%:1%<$"2:)%:1():)'):*1(,%#(%#)%!"<"+C"$%QS,%787S%#12%7878,%:(%
#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
67!)$!X%+%G=%.!U80!P9PP0!/*'%7$G%*$7!/*!+.%</$!/*7$/$@$/#*7!=#.%!/*$%.%7$!)$!)*!)'%.)A%!)**@)B!.)$%!#-!P5UV:5!67!)$!X%+%G=%.!U80!
P9P80!F#.$-#B/#!/*'%7$G%*$7!=#.%!/*$%.%7$!)$!$I%!)'%.)A%!)**@)B!.)$%!#-!85[T:5

international investment bank, S. A. 74



!

!

FKL9"!?M"S>%,*+$)"8*&7%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

%
"
%

%
%

%
%

%
%

%
%

%
%
%

%
%

%
63"%;$*((%<$"2:)%"M.*('$"%#+*'1)%#12%:+.#:$+"1)%#+*'1),%C0%(";+"1),%:1%#<<*$2#1<"%9:)3%LeZ4%

V,%#(%#)%!"<"+C"$%QS,%7877,%:(%#(%>*//*9(T%
"7,3%5/)!/845/))%)!/$!$*3+,5/)!-/!/)0&-%)1!

!

63"%;$*((%<$"2:)%"M.*('$"%#+*'1)%#12%:+.#:$+"1)%#+*'1),%C0%(";+"1),%:1%#<<*$2#1<"%9:)3%LeZ4%
V,%#(%#)%!"<"+C"$%QS,%787S,%:(%#(%>*//*9(T%%

"7,3%5/)!/845/))%)!/$!$*3+,5/)!-/!/)0&-%)1!

!
"

75 Relatório & Contas 2022



"

^="$2'"%/*#1(%:1</'2"2%:1%)3"%/*#1%.*$)>*/:*%#(%#)%!"<"+C"$%QS,%787S%#12%7878%9"$"%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

L1%<*+./:#1<"%9:)3%<'$$"1)%$";'/#):*1(,%)3"%J#15%:2"1):>:"(%#12%+#$5(%/*#1%#;$""+"1)(%)3#)%9"$"%
$"()$'<)'$"2%2'"%)*%)3"%<'()*+"$_(%>:1#1<:#/%2:>>:<'/)0,%93"1"="$%)3"$"%#$"%<3#1;"(%)*%)3"%)"$+(%#12%
<*12:):*1(%*>%#1%#;$""+"1)%93"$"%)3"%<'()*+"$%3#(%2">#'/)"2%*$%:(%"M."<)"2%)*%2">#'/)%*1%)3":$%

>:1#1<:#/%*C/:;#):*1B%

63"%$"()$'<)'$"2%/*#1%#+*'1)(%#(%#)%!"<"+C"$%QS,%7877%#12%787S%#$"%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

!
!

63"%;$*((%<'()*+"$%<$"2:)%#12%:1)"$"()%$"<":=#C/"%(<#/:1;%C0%+#)'$:)0%2#)"(,%"M</'2:1;%)3"%">>"<)%*>%
#+*$):E"2%<*(),%#(%*>%!"<"+C"$%QS,%7877%#12%787S,%:(%#(%>*//*9(T%%
%

"7,3%5/)!/845/))%)!/$!$*3+,5/)!-/!/)0&-%)1!

!
67!)$!X%+%G=%.!U80!P9PP0!$I%!+#*7@G%.!B#)*!F#.$-#B/#!;)7!+#*$.)+$%<!)$!)*!)'%.)A%!)**@)B!.)$%!#-![58Z:!?X%+%G=%.!
U80!P9P8&![58[:C5!

international investment bank, S. A. 76



!

!

&3#1;"(%:1%/*#1%:+.#:$+"1)%/*(("(%:1%7877%#$"%.$"("1)"2%#(%>*//*9(T%

!#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1"

!

!

&3#1;"(%:1%/*#1%:+.#:$+"1)%/*(("(%:1%787S%#$"%.$"("1)"2%#(%>*//*9(T%

!#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1"

!
KI%!)G#@*$!.%+#.<%<!/*!\O$I%.!G#'%G%*$7]!.%-%.7!$#!$I%!/GF)/.G%*$!.%B)$/*A!$#!/*$%.%7$!#*!B#)*7!.%/*7$)$%<!/*!$I%!=)B)*+%!
7I%%$0!/*!)++#.<)*+%!;/$I!MHE1!T0!)-$%.!I)'/*A!=%%*!+)*+%B%<!/*!F.%'/#@7!F%./#<75!
!
!

77 Relatório & Contas 2022



"

63"%2")#:/(%*>%)3"%;$*((%<$"2:)%"M.*('$"%#12%:12:=:2'#//0%#12%<*//"<):="/0%#(("(("2%:+.#:$+"1),%C0%("<)*$%#12%C0%(";+"1),%#(%*>%!"<"+C"$%QS,%7877,%
#$"%#(%>*//*9(T%%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

!

63"%"M.*('$"(%$"/#)"2%)*%)3"%6$#1(.*$)#):*1%("<)*$%#$",%:1%)3":$%"1):$")0,%/*#1(%;:="1%)*%<*+.#1:"(%9:)3%):"(%)*%)3"%]*="$1+"1),%9:)3%)3"%>'//%('..*$)%
*>%)3"%/#))"$B%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
! !

international investment bank, S. A. 78



!

!

63"%C$"#52*91%*>%)3"%;$*((%<$"2:)%"M.*('$"%#12%:12:=:2'#//0%#12%<*//"<):="/0%#(("(("2%:+.#:$+"1),%C0%("<)*$%#12%C0%(";+"1),%#(%*>%!"<"+C"$%QS,%
787S,%:(%#(%>*//*9(,""

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!

!

!
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!
!

! !

79 Relatório & Contas 2022



"

Y*#1%.*$)>*/:*%C0%(";+"1)%#12%C0%0"#$%*>%.$*2'<):*1,%#(%#)%!"<"+C"$%QS,%7877,%:(%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!
Y*#1%.*$)>*/:*%C0%(";+"1)%#12%C0%0"#$%*>%.$*2'<):*1,%#(%#)%!"<"+C"$%QS,%787S,%:(%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

! !

!"#$%&'(#)*+,-" .%/0,"*#1
2"-)3-&'(#)3 4/#%)' 5/6-("/,)'

7#)3'('%',$
.%/0,"*#1

2"-)3-&'(#)3 4/#%)' 5/6-("/,)'
7#)3'('%',$

.%/0,"*#1
2"-)3-&'(#)3 4/#%)' 5/6-("/,)'

7#)3'('%',$
.%/0,"*#1

2"-)3-&'(#)3 4/#%)' 5/6-("/,)'
7#)3'('%',$

.%/0,"*#1
2"-)3-&'(#)3 4/#%)' 5/6-("/,)'

7#)3'('%',$

!"#" $ $ $ $ $ $ ! %&'!( # $ $ $ ! %&'!( #
!"## # !)&*"* +( $ $ $ , !+&*'+ ( $ $ $ ( +"&(", )*
!"#! $ $ $ $ $ $ ' %%&"+! ( $ $ $ #" ("&!*( (
!"#* $ $ $ $ $ $ % !,&',# ' $ $ $ + *,&'", '
!"#, $ $ $ $ $ $ % !'&+)! * $ $ $ % *"&(+" *
!"#% $ $ $ $ $ $ +' !,'&*() *+' $ $ $ )( **%&#+% *+'
!"#( $ $ $ $ $ $ * #,&%!) %# $ $ $ + ,(&+,' %#
!"#+ $ $ $ $ $ $ # *&+*' ( # !% " ## %!&%#! (
!"#) $ $ $ $ $ $ , !,&*") ! * ,'" * #( !))&*!! (
!"#' ! ,** % # !!&)#' +!# ! #*&('! + ( #"&'"' #&#,( !# ()*&)*! #&)+'
!"!" % **+&%"# *&!)# $ $ $ * !!&**! ! + *&##* !( ,% !&,!(&#(! *&*#"
!"!# #, #&,##&,%! #!&!), $ $ $ #" ((&'*) *'# ' +&"#" ,* ,( #&,,#&,,' #!&+#+
!"!! !% ,&)''&"+! +!&)#! ! #)&!"" %* , #+&)%, ' !, !!&#() !%, ,( #&,,#&,,' +*&#!)
2#'-8 9: ;*;:;*:;< ==*9>= ? 9<*@<A ::9 <?< >>>*=:= =:< >@ 9?*:<> <*9:? ?@= ;*A<:*A=A A<*>:;

7#"6#"-', 7#)3'"%&'(#)*-)$*7BC D#%3()E 5)$(F($%-8 2#'-8

!"#$%&'(#)*+,-" .%/0,"*#1
2"-)3-&'(#)3 4/#%)' 5/6-("/,)'

7#)3'('%',$
.%/0,"*#1

2"-)3-&'(#)3 4/#%)' 5/6-("/,)'
7#)3'('%',$

.%/0,"*#1
2"-)3-&'(#)3 4/#%)' 5/6-("/,)'

7#)3'('%',$
.%/0,"*#1

2"-)3-&'(#)3 4/#%)' 5/6-("/,)'
7#)3'('%',$

.%/0,"*#1
2"-)3-&'(#)3 4/#%)' 5/6-("/,)'

7#)3'('%',$

!"#" $ $ $ $ $ $ %%& %##%'() %%# $ $ $ %%& %##%'() %%#
!"## %%# %*(%*+) %%)' $ $ $ %%( %*(%!!( %%, $ $ $ %%' %+"%'"& %%#"&
!"#! $ $ $ $ $ $ %%#" %'"%!*' %%' $ $ $ %%#" %'"%!*' %%'
!"#* $ $ $ $ $ $ %%+ %*&%)"& %%!# $ $ $ %%+ %*&%)"& %%!#
!"#& $ $ $ $ $ $ %%( %*"%'+" %%* $ $ $ %%( %*"%'+" %%*
!"#( %%# %*(%+#& %%'+( $ $ $ %%,( %!))%&'# %'%(!, $ $ $ %%,' %**(%#+( %+%!"*
!"#' %%& %*#%&,+ %!)%*&+ $ $ $ %%* %#(%!'! %%'# $ $ $ %%+ %&'%+&) %!)%&")
!"#+ %%' %&'%,)! %%,"" $ $ $ %%# %*%)&( %%' %%& %#%'+& %%() %%## %(!%(#! %%,''
!"#, %%( %!(#%&&# %(%)+& $ $ $ %%' %*(%#,* %%& %%( %#%'), %%#( %%#' %!,,%*!! %(%))*
!"#) %%+ %'#'%+!* %'%,", %%! %*(%!## %#%### %%! %#&%'(( %%, %%#" %#+%!&* %#%)(, %%!# %',*%,*! %)%,,(
!"!" %%!) !%*)(%,,# %!)%*(* $ $ $ %%* %!*%*"& %%! %%#* %'%)++ %%(* %%&( !%&!'%#'! %!)%&")
!"!# %%#) #%*&,%!#, %#*%')! $ $ $ %%#" %++%,)( %&%&,* %%#+ %#(%**( %%,! %%&' #%&&#%&&) %#,%!(+
2#'-8 **9: ;*9<=*9>? *@<*9;; **: *>?*:== *=*=== **=;= *<;:*>AA *==*=>> **;A *;:*A:@ *:*=<9 **:<; ?*;@:*:9> *=B=*=?<

7#"6#"-', 7#)3'"%&'(#)*-)$*7CD E#%3()F 5)$(G($%-8 2#'-8

international investment bank, S. A. 80



!

!

-M.*('$"(%#12%:+.#:$+"1)%C0%(";+"1),%#(%#)%!"<"+C"$%QS,%7877%#12%787S,%:(%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

%

!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!"#$"%&

!"#$%&'()"*+,-&
./0/101211

3"4&5,-67#&&&&
,7*8

97:;7<75$;#&7;5,-$*-&
7;&5,-67#&,7*8

9+=>#"#$% ?$@*&7;&$,,-$,*&&A
B2

!"#$%&CD)$7,D-;#&
./0/10121/

?$@*&7;&$,,-$,*&&
E.2

?$@*&"<
6-%$@&=-#4--;&

.2&>&B2&

?$@*&7;&$,,-$,*&
A&B2

'(%)&*+,&-(%./%0.'12 F/&2/B F2&G11 > F2&G11 /BH H./ HH2 > F

'(*3(*/&" I&IHI&HI/ I&I..&B2. /&JJI I&I.J&FJB F/&.2. GG&J2/ JH&./F /1 ./&/.1

4(*&#/#" JJJ&GHG J11&I.I > J11&I.I ..&1F1 GH/ J/J > .JI

5%0-6-0+/7) &F.&H/J F.&.B/ > F.&.B/ .1F /&FH. /&FIB > F

8(&/7 H&./H&.H. H&1F2&HJ/ /&JJI H&1F1&.2H HJ&2IH B/&JHI I2&2IH /1 ./&FBH

8(&/7.293()+*" 8(&/7.5$3/-*$"%&.:;<;=<=>==
?/@).-%./**"/*)..AB>

!"#$"%&
!"#$%&'()$*+,- !"#$%&'(%-./*0-

,$.-1'(2/*-'/%3
45-.0/10-

'(%*'&1*&'(2

!"#$%&'(%-./*0-
6/78/5/1+8*-/81'(+%(-

/8-1'(2/*-'/%3

45-.0/10-
'(%*'&1*&'(2

)$*+,-9:#+/':(8*-
;<=<>=>?><

!"#$%&'(%-.0(8-
*0('(@%-

/:#+/':(8*

!"#$%&'(%-./*0-
%/78/5/1+8*,A-

/81'(+%(2-1'(2/*-'/%3

!"#$%&'(%-/8
9:#+/':(8*
6/*&+*/$8

'(%)&*+,&-(%./%0.'12 B<-?<C B?-D>> E E E F;< FF? E B

'(*3(*/&" G-GFG-FG< G-G;;-C?; E <-HHG E DD-H?< HF-;<B <> ;<-<;>

4(*&#/#" HHH-DFD H>>-G;G <B<CD E E DF< H<H E ;HG

5%0-6-0+/7) -B;-F<H B;-;C< <FDH E E <-BF; <-BGC E B

8(&/7 F-;<F-;F; F->B?-FH< <HCD; <-HHG C<-HFG G?-?GF <> ;<-BCF

293()+*".:;<;=<=>== 5$3/-*$"%&..:;<;=<=>==

81 Relatório & Contas 2022



"

!
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!

!
!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

%

%

%

%

%

!"#$"%&

!"#$%&'()"*+,-&
'()(*)*+*(

."/&0,-12#&,2*3
0,412#"

52672820$7#&270,-$*-&
27&0,-12#&,2*3

5+9:#"#$%&&& ;$<*&27&$,,-$,*&&
=>?

!"#$%&@A)$2,A-7#&&
BCDCEDE?EC

;$<*&27&
$,,-$,*&&FB?

;$<*&27&$,,-$,*&
9-#/--7&B?&:&>?

;$<*&27&$,,-$,*&
=&>?

G"7*#,+0#2"7&$71&GH' BI&ECC BI&?CB : BI&?CB C>J C&CCC : : K

G",)",$#- K&JLC&JBI K&JE?&>LL >&KM? K&JB?&KKI BC&E>? ML&JKK L?> IK E>&BKB

N",#6$6- LKE&B>> ILK&JKC B?&L>C I>I&KBE KL&>LJ CC&CBB KB K&ECC L&K?>

@712O21+$%* &KE&>EM K?&LE? : K?&LE? E&B?M E&CLJ C&EM> : LMK

,-&./ 0123*1*4' 01'5(1'2+ 2+1(4( 012+(10(( 3+145* (+(1(05 (162( 21*52 '5122(

;$<*&27&$,,-$,*&&F>?&
,-&./1789-:;<" =$9.><$"%&11'()(*)*+*(

!"#$"%&
!"#$%&'()"*+,- '()"*+,-*&./#0&

%".&1,-2/#&,/*3
45&.0/10&
,-*#,+1#+,-2

'()"*+,-*&./#0&
6/78/5/1$8#&/81,-$*-&/8&

1,-2/#&,/*3

45&.0/10&
,-*#,+1#+,-2

'()"*+,-*&.0-8&
#0-,-9*&

/:)$/,:-8#

45&.0/10&
,-*#,+1#+,-2

!"#$%&;:)$/,:-8#& '()"*+,-*&./#0&
<".&1,-2/#&,/*3

'()"*+,-*&./#0&
6/78/5/1$8#&/81,-$*-&/8

1,-2/#&,/*3

'()"*+,-*&
.0-8&#0-,-9*&
/:)$/,:-8#

="8*#,+1#/"8&$82&=>' ?@&ABB ?@&CB? D D&&&&&&&&&&&&&&&&&&&&&&&&&&&D BEF D B&BBB D D G

=",)",$#- G&FHB&F?@ G&FAC&EHH F&GAC E&GIC&&&&&&&&&&&&&&&&&&& &H&@AC ?B&AEC D IH&FGG HCE @G AE&?G?

J",#7$7- HGA&?EE @HG&FGB B@&ACA ?C&HEB&&&&&&&&&&&&&&&&&& &G&II@ GH&EHF G&BFI BB&B?? G? G&ABB H&GCE

;82/K/2+$%* &GA&EAI GC&HAC B&CAB D&&&&&&&&&&&&&&&&&&&&&&&&&&&D A&?CI D A&BHF B&AIE D HIG

'(&)* +&,-.&./0 +&012&0,3 .0&1,, ,3&2/24444444444444444 &&BB&GC@ -3&/1. ,&2/- 232&2+1 2&5,2 ,&.1, 01&,,2

678(9:;"&02<2.<.3.24444444 =$8)>;$"%&4402<2.<.3.2

international investment bank, S. A. 82



!

!

%`(%#)%!"<"+C"$%QS,%7877,%)3"%>#:$%=#/'"%*>%<*//#)"$#/%'12"$/0:1;%)3"%/*#1%.*$)>*/:*,%1#+"/0%:1%)3"%&*$.*$#)",%&*1()$'<):*1,%&*++"$<:#/%Z"#/%-()#)"%

@&Z-A%#12%^)3"$%!:$"<)/0%Z"/#)"2%`<):=:):"(%@^Z`A%#12%3*'(:1;%(";+"1)(%#$"%#(%>*//*9(T%
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

%
%

%`(%#)%!"<"+C"$%QS,%787S,%)3"%>#:$%=#/'"%*>%<*//#)"$#/%'12"$/0:1;%)3"%/*#1%.*$)>*/:*%:(%#(%>*//*9(T%
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!

% %

!!!! !! !!!! !!!!

!"#$%&"'()

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

*(+,)$%-.
/$"01"23#-01 4+-(03

5%678%9:&; < < = >?@ < < < < < < < < < < AA B%?A6 < < A8 C%>6@
DE%678%9:&;%)%5%A%9:&; < < < < < < < < < < < < < < @ F%886 < < @ F%886
DE%A%9:&;%)%5%8%9:&; A C%>66 > AF%8C? < < < < > C8%>?F C A6%?68 < < B B%=66 ? C?%F?F AC B?%>==
DE%8%9:&;%)%5%A6%9:&; < < < < A ?%=66 < < @8 F6>%B66 < < < < < < @F FA@%F66 < <
DE%A6%9:&;%)%5%B6%9:&; A AB%=66 B C6%866 < < < < BF C@B%?CC < < < < < < B@ C>8%CCC B C6%866
DE%B6%9:&;%)%5%86%9:&; A C=%866 B F@%>?= < < < < AB CC>%=86 < < < < < < AC C@B%?86 B F@%>?=
DE%86%9:&; A 8=A%??= B A%6=8%>FC A AB>%C66 < < < < < < < < < < C F@6%B?= B A%6=8%>FC

!"#$% & '()*+,& )- )*)')*',. ( ).+*+// 0 0 )() )*.11**&+, . )/*,/1 0 0 (/ ))*-'/ )(- (*/-1*-+. &) )*)-&*&1-

:-$G-$"3) :-013$(23#-0%"0H%:I; 9-$3J"J) K0H#L#H("'1 /-3"'

M3N)$%I)"'%:-''"3)$"'I)"'%;13"3) M3N)$%I)"'%:-''"3)$"' I)"'%;13"3) M3N)$%I)"'%:-''"3)$"' I)"'%;13"3) M3N)$%I)"'%:-''"3)$"' I)"'%;13"3) M3N)$%I)"'%:-''"3)$"' I)"'%;13"3)

!"#$%&"'()

*(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03 *(+,)$%-.
/$"01"23#-01

4+-(03

5%678%9:&; < < = >%8=8 < < < < < < < < < < = ?86 < < >@ @%8>8

AB%678%9:&;%)%5%>%9:&; < < > C66 < < < < < < < < < < D @%D@D < < E D%>@D

AB%>%9:&;%)%5%8%9:&; > D%C66 C @E%68= < < < < ? E@%>8E > D%EE8 < < E F%C66 >6 E8%?8E >D D8%D6>

AB%8%9:&;%)%5%>6%9:&; < < < < < < < < C6 =8E%=66 < < < < < < C6 =8E%=66 < <

AB%>6%9:&;%)%5%@6%%9:&; > >@%866 @ D6%>=? < < < < @C E68%>>D < < < < < < @? E>F%=>D @ D6%>=?

AB%@6%9:&;%)%5%86%%9:&; @ =6%666 > E=%??E < < < < >@ DDF%D66 < < < < < < >E D?F%D66 > E=%??E

AB%86%9:&; @ 8E8%E?E < < > >@C%D66 < < < < < < < < < < D =FD%F?E < <

!"#$% & &'()*+, (- (./)0-, ( ('-)/.. 1 1 ('+ (),/+)(&* ( /),,0 1 1 (/ (().*/ (/& ')(-+)'&( /' ((-)(.'

G)"'%;13"3) H3I)$%G)"'%:-''"3)$"' G)"'%;13"3) H3I)$%G)"'%:-''"3)$"'G)"'%;13"3) H3I)$%G)"'%:-''"3)$"' G)"'%;13"3) H3I)$%G)"'%:-''"3)$"' G)"'%;13"3) H3I)$%G)"'%:-''"3)$"'

:-$J-$"3) :-013$(23#-0%"0K%:G; 9-$3L"L) M0K#N#K("'1 /-3"'

83 Relatório & Contas 2022



"

63"%;'#$#1)""%<*="$#;"%$#):*%>*$%*."$#):*1(%:1%)3"%&*$.*$#)",%&*1()$'<):*1,%&Z-%#12%I*'(:1;%(";+"1)(,%#(%#)%!"<"+C"$%QS,%7877%#12%787S,%:(%#(%
>*//*9(T%

!
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!"#$"%&'()*&+,'''''''''
-.$/"0',1'

20,2"0&+"3'

452,3.0"3'6+&7'

!+#%+1+8*%&'+%80"*3"'+%'

80"9+&'0+3:

;$2*+0$"%&

<,%3&0.8&+,%'*%9'<)4

!"#$$% & & &
!'"#()%"*"+"#$$% & & &
!'"#)$%"*"+"#()% & & &
+'"#)$% ( & ,-#

./"011/2304*5"2/6604*706 & &
<,02,0*&"

!"#$$% & 8,$ --")(8
!'"#()%"*"+"#$$% & & &
!'"#)$%"*"+"#()% # & 9"::9
+'"#)$% : & #,(

./"011/2304*5"2/6604*706 ;;8 :)"-)-
=,0&#*#"

!"#$$% ) & (,
!'"#()%"*"+"#$$% ) & #(
!'"#)$%"*"+"#()% , & 8(
+'"#)$% #$: & ,,$

./"011/2304*5"2/6604*706 & &
;%9+>+9.*?3

!"#$$% & & #(,
!'"#()%"*"+"#$$% & & )
!'"#)$%"*"+"#()% & & )
+'"#)$% # & #"#-(

./"011/2304*5"2/6604*706 "& "($)

@,&*? ABC A"DDE CA"DFE

& &

GAHABHBIBB

452,3.0"3'6+&7'

J,6'80"9+&'0+3:

452,3.0"3'67"%'&7"0"K3'

+$2*+0$"%&

& &

& &
(:"9;9 #9,
#)";-- &

#"$8,"8-$ -#"#$,
& ("-(9

--)",,- &
-;",): )";$;
)"#9#",:, ("$),

(,"8:, &
(9"(9- &
-;"$8: :")$:
:(,"8-( (;",-9

& &

(#":#8 &
8")8$ &

F"BLI"FDA FD"IEF

(",:9 &
9"#98 &
"-":,$ "-(:

international investment bank, S. A. 84



!

!

!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!!

!"#$"%&'()*&+,'
-.$/"0',1'
20,2"0&+"3

452,3.0"3'
6+&7'8,6'90":+&'

0+3;

452,3.0"3'6+&7'
!+#%+1+9*%&'+%90"*3"'

+%'90":+&'0+3;

452,3.0"3'67"%'
&7"0"<3'

+$2*+0$"%&
=$2*+0$"%&

>,%3&0.9&+,%'*%:'>)4
!"#$$% $ & & & &
!'"#()%"*"+"#$$% $ & & & &
!'"#)$%"*"+"#()% $ & & & &
+'"#)$% # ,)"$#, &#-. #"#$/
01"23314526*7"418826*928 & :
>,02,0*&"
!"#$$% $ ,:";/; & (-"(;, (-";;(
!'"#()%"*"+"#$$% $ #"-./ & & &
!'"#)$%"*"+"#()% ( ,#:",). ("-/$ & -"(/#
+'"#)$% : )$"#($ /")($ ("$$. #./
01"23314526*7"418826*928 :",#-"/:) & & :.":(/
?,0&#*#"
!"#$$% ) (.";#/ & #,"(-) /"$/)
!'"#()%"*"+"#$$% ) (-");. & & #.
!'"#)$%"*"+"#()% #$ ),"-,: #:",;) :")$: :"($.
+'"#)$% #$; :),":$: #/",$/ (-"#/; ;::
01"23314526*7"418826*928 & & & &
=%:+@+:.*A3
!"#$$% & & & &
!'"#()%"*"+"#$$% :":$$ & & .
!'"#)$%"*"+"#()% /$# & & #
+'"#)$% # #$":// & & #"(;-
01"23314526*7"418826*928 ()"#)( & (",$; ;.$
B,&*A CDE F'DEC'DGH GH'CIC JH'IEK CHC'CFE

DCLCKLKHKC

&"&

85 Relatório & Contas 2022



"

FKL9"!CM"@$D>)2-&%$"E')$$+$7,"E%%$,%"

`(%#)%!"<"+C"$%QS,%7877,%)3"%J#15%3#2%&G-%SBWs%+://:*1%@787ST%SBW8%+://:*1A%:1%("<'$:):"(%:1%:)(%

.*$)>*/:*%#((:;1"2%9:)3%#%$".'$<3#("%#;$""+"1),%</#((:>:"2%#(%#%+*1"0%+#$5")%:1()$'+"1)B%

"

FKL9"!TM"K,-$)",&7'1H8$"&%%$,%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1""
"
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
X@./*A!P9PP0!$I%!()*Y!.%L@%7$%<!)!.%')B@)$/#*!#-!/$7!^%)<!O--/+%!=@/B</*A!-.#G!)*!/*<%F%*<%*$!%*$/$>0!;I/+I!<%$%.G/*%<!$I)$!
$I%!+@..%*$!G).Y%$!')B@%!#-!$I%!F.#F%.$>!;)7!I/AI%.!$I)*!/$7!*%$!=##Y!')B@%5!67!)!.%7@B$!#-!$I/7!.%')B@)$/#*0!$I%!()*Y!.%'%.7%<!
$I%!.%+#.<%<!/GF)/.G%*$5!

!!"#$#%$%&%% !!"#$#%$%&%#

'()*!+,-)-(

!"#$%#&'( )*)+,)- )*)+,)-

./01(+#&+02&32%+40/4203#2( 5,+56) 5,+56)

%.#!#/0 %.#!#/0

+12345(6-

7"0&#3"02+8&%+("44$#2( 99+-): 9)+,;<

=>+2?"#4@2&3 5*+,;6 ),+:-6

=&320#/0+#&(38$$83#/&( *-+<:* *-+<:*

A8B23C+2?"#4@2&3 *)+99: *)+99:

D8EF#&20C+8&%+3//$( *<+))- ;+;6*

>08&(4/0383#/&+2?"#4@2&3 :+-5- :+-5-

#%"!&7% ##/!/8&

9,,(-,!26:(;!<4(;)-36=!*(),(

G?"#4@2&3 *,+6;* >

H#'F3I/BI"(2+8((23( *:+5-6 *,+-96

"?!788 #0!/?.

@)6=3A*(!),,(-,!36!4;<=;(,,

G?"#4@2&3 *6+,), *9<

H28$+G(3832 6*6 9:5

#8!"?" 8&%

B(4;(C3)-3<6 D%&"!"/%E D#/7!&?.E

F54)3;5(6- > D"?!88/E

@G@9H %%%!%&0 #/?!./?

international investment bank, S. A. 86



!

!

63"%<3#1;"%:1%)3:(%:)"+%9#(%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1"""

!
!
" "

!"#$$%%%%%%
&'()*

+,,)-)('.*/%
'-#".01'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%%%%%%%%%%%%%
&'()*

+,5)0$0.0#2$ +/6)$.-*2.$%
7089%+$$9%:'()*

;*3"*.0'.0#2%
<#"%.=*%>*'"

?-3'0"-*2. !"#$$%%%%%
&'()*

+,,)-)('.*/%
/*3"*.0'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%%%%%%%%%%%%
&'()*

!"#$%&'(#("

@)0(/02A$ BCB%DBE EB%FGH IJ%HHE CGF%HFI K K CC%GIH LIJ%HHEM BCB%DBE DI%FJB K CBN%BDF

O#"P$%02%"*2.*/%3"#3*".0*$ %ID%IFB %BH%CGD %K %CB%BJJ %K %C%HEH %K %ID%IFB %BE%EDJ %K %CG%FHD

BFC%CED ND%HCJ IJ%HHE CCE%DNE K K CB%ECC LIJ%HHEM BFC%CED CCC%IBF K CIN%DFI

&)*+,-".(

Q"'2$3#".'.0#2%*5)03-*2. H%EID B%HHF K J%GEB K K EHG K H%EID I%JBF K I%ICI

7)"20.)"*%'2/%$)33(0*$ JB%DNG BN%EGH K CI%CDI C%DIH K I%INE K JJ%EBH II%CGI K CC%HBI

?Q%*5)03-*2. BD%HEF BC%CEE K E%JND I%BBG K I%FND K IC%DNF BJ%EEF K E%CBG

?2.*"0#"%02$.'(('.0#2$ CE%GHC CB%GBC K F%GIN K K C%IEI K CE%GHC CI%INJ K I%HHH

R'<*.>%*5)03-*2. CB%JJH D%BJD K J%CND K K C%JBG K CB%JJH N%HHD K B%EED

S',=02*">%'2/%.##($ %N%NFC %H%HCI %K %I%IID %BEH %K %C%GHD %K %CG%BBE %E%HDC %K %B%FJH

CCE%EHG DG%JIC K IE%IBN F%III K CC%HCH K CBI%GNI NB%GJE K IC%GJH

/''"('%*.0"1%2,"1#(+.3%$"#'"

T0A=.K#<K)$*%'$$*.$ %CD%EJF %K %K %CD%EJF %BI%BBG %LBBEM %H%EEB %K %JC%EID %H%EEB %K %IJ%NHH

CD%EJF K K CD%EJF BI%BBG LBBEM H%EEB K JC%EID H%EEB K IJ%NHH

4#.3+5$"%#''"('%+.%,1231"''

U5)03-*2. CJG K K CJG CF%HDD K K K CF%DBD K K CF%DBD

O#"P$%02%"*2.*/%3"#3*".0*$ %JHI %K %K %JHI %FB %K %K %K %FCF %K %K %FCF

HGB 6 6 HGB 78%9:; 6 6 6 7<%=:= 6 6 7<%=:=

=>>%?>< 79@%;:8 =:%<<9 79:%89: ::%?@= A??9B =7%;@@ A=:%<<9B :=?%=8? ?7;%7:: 6 ???%?;>

C#$#.D"'%#(%=7E7?E?;?7 C#$#.D"'%#(%?;?? C#$#.D"'%#(%=7E7?E?;??

87 Relatório & Contas 2022



"

63"%<3#1;"%:1%)3:(%:)"+%:1%787S%9#(%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1""""

"

!
!

!

!"#$$%%%%%%
&'()*

+,,)-)('.*/%
'-#".01'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%%%%%%%%%%%%%
&'()*

+,5)0$0.0#2$ +/6)$.-*2.$%
7089%+$$9%:'()*

7089%+$9%:'( %%%%+-#".019 ;*3"*.0'.0#2%<#"%
.=*%>*'"

?-3'0"-*2. !"#$$%%%%%
&'()*

+,,)-)('.*/%
/*3"*.0'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%%%%%%%%
&'()*

!"#$%&'(#("

@)0(/02A$ BCB%DDC EC%FGF FH%CEI CIJ%KIG BJD L L L CC%IBB LG%FKH BCB%GBJ JB%DIE HF%EEJ CID%EDH

M#"N$%02%"*2.*/%3"#3*".0*$ HG%HDB BB%ECI %%L CD%JFB %%L %% %%L %%L H%FKG %%L HG%HDB BE%CIG %%L CB%BFF
BDI%KIH GF%IKF FH%CEI CBH%EFK BJD %%L %%L %%L CF%DBI LG%FKH BDC%CJG KG%ECF HF%EEJ CCJ%GKJ

&)*+,-".(
O"'2$3#".'.0#2%*5)03-*2. BJ%GIJ BB%KJE L F%GHB L L BC%IJI BC%IJI JEI L E%JHG B%EED L F%IJB
7)"20.)"*%'2/%$)33(0*$ FC%KHH BE%FII L CD%DHH KDJ L L L H%HIE L FB%GKI BK%JIE L CH%CGH
?O%*5)03-*2. BJ%HHD CJ%GGH L K%FDB C%HFI L H%BKF L BG%EJD BC%CJJ L J%FKG
?2.*"0#"%02$.'(('.0#2$ CE%KDH CI%HJJ L E%DJE CIG L L L C%EFF L CJ%IEC CB%IBC L D%IHK
P'<*.>%*5)03-*2. CB%CBG E%GFK L D%BJK HCG L L L C%HKK L CB%FFE G%BFG L F%CKG
Q',=02*">%'2/%.##($ K%JFH D%EJK %%L F%IEF BIG %%L %%L %%L KHF %%L K%KDC E%ECH %%L H%HHG

CHD%GKK KI%CEH %%L FD%JHD B%KHC %%L BC%IJI BC%IJI CC%HHJ %%L CCJ%JEI GI%FHC %%L HJ%HBK
/''"('%*.0"1%2,"1#(+.3%$"#'"
R0A=.L#<L)$*%'$$*.$ BC%DFE %%L %%L BC%DFE %%L LB%GIC %%L %%L %% %%L CG%JFD %%L %%L CG%JFD

BC%DFE %%L %%L BC%DFE %%L LB%GIC %%L %%L %%L %%L CG%JFD %%L %%L CG%JFD
4#.3+5$"%#''"('%+.%,1231"''
S5)03-*2. L L L L CFI L L L L L CFI L L CFI
M#"N$%02%"*2.*/%3"#3*".0*$ FDC %%L %%L FDC CB %%L %%L %%L %%L %%L FEH %%L %%L FEH

FDC %%L %%L FDC CDC %%L %%L %%L %%L %%L EIB %%L %%L EIB
FIG%JKK CJF%BDJ FH%CEI CKC%HGB H%HDJ LB%GIC BC%IJI BC%IJI BD%GDG LG%FKH HGG%BGE CJK%IFD HF%EEJ CJF%DJF

T"0.*L#<<$
6#$#.7"'%#(%89:9;:;<;< =>#.3"'%+.%%;<;9 6#$#.7"'%#(%89:9;:;<;9

international investment bank, S. A. 88



!

!

FKL9"3JM"67,&7'1H8$"E%%$,%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

" !
M*$)*A/=B%!)77%$7!/*!F.#A.%77!.%F.%7%*$!$I%!+#7$!/*+@..%<!;/$I!<%'%B#FG%*$7!$#!/GF.#'%!$I%!+#.%!7>7$%G!/*!@7%!=>!$I%!
=)*Y0!/*!#.<%.!$#!G%%$!7F%+/-/+!*%%<75!
!
63"%<3#1;"%:1%)3:(%:)"+,%#(%#)%!"<"+C"$%QS,%7877,%9#(%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1""

!

!

`(%#)%!"<"+C"$%QS,%787S,%:)%9#(%#(%>*//*9(T%
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

"

!
!

!
FKL9"3!M"S>))$7,"&7/"0$($))$/"L&R"E%%$,%"&7/"X1&H181,1$%"

63"%J#15%:(%('CN"<)%)*%&*$.*$#)"%L1<*+"%6#M%@LZK&AB%

&'$$"1)%:1<*+"%)#M%:(%$">/"<)"2%:1%:1<*+"%>*$%)3"%0"#$,%"M<".)%:1%<#("(%93"$"%)3"%)$#1(#<):*1(%
)3#)% ;#="% $:("% )*% :)% 3#="% C""1% $">/"<)"2% :1% *)3"$% "D':)0% :)"+(B% L1% )3"("% (:)'#):*1(,% )3"%

<*$$"(.*12:1;%)#M%:(%#/(*%$">/"<)"2%#;#:1()%"D':)0,%1*)%#>>"<):1;%)3"%:1<*+"%>*$%)3"%0"#$B%

63"%<'$$"1)%)#M%>*$%)3"%0"#$(%"12"2%!"<"+C"$%QS,%787S%#12%7878%9#(%<#/<'/#)"2%C#("2%*1%#%

$#)"%*>%77BWWR,%<*+.$:(:1;%#%1*+:1#/%$#)"%*>%LZK&%#12%e:$"%K$*)"<):*1%e"",%:1%#<<*$2#1<"%9:)3%
Y#9%1*B%f7v%GLLLv78SW,%2#)"2%d#1'#$0%f,%78SUB%

63"%J#15_(%LZK&%("/>?#(("((+"1)%:(%('CN"<)%)*%:1(."<):*1%#12%.*((:C/"%#2N'()+"1)%C0%)3"%6#M%
`')3*$:):"(,% >*$%#%."$:*2%*>% )3$""%0"#$(B%63'(,%.*((:C/"%#22:):*1#/% )#M%#(("((+"1)(%+#0% )#5"%
./#<",%"(("1):#//0%2'"%)*%2:>>"$"1)%:1)"$.$")#):*1(%*>%)#M%/";:(/#):*1B%I*9"="$,%)3"%J#15_(%J*#$2%

!!"#$#%$%&%% !!"#$#%$%&%#

!"#$%&#'()'*+$,%&#'$*)-,$(.//'*0)/1/#.%/)2/$+#3&,.4 567)897 569):::

;*#&*0'<=.)&//.#/)'*)-,$0,.//) >66 >66

!%$,#'?&#'$* 2879)@864 2876)6A>4

;%-&',%.*# 2>)A>94 28@)5BB4

'(')* "!+&& %!,-.

!"#$$%
&'()*

+,,)-)('.*/%
'-#".01'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%&'()* +,5)0$0.0#2$
+-#".0$'.0#2%
6#"%.7*%8*'"

9-3'0"-*2.
!"#$$%
&'()*

+,,)-)('.*/%
'-#".01'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%&'()*

:#6.;'"* <=>%??? @A=%=B= @B%<C= <%@D? E?? >%DDC F>%BDDG <=A%@>> @A>%B@? E%DE? C%===

:#6.;'"*%F02%3"#H"*$$G E== I I E== I I I E== I I E==

!"#$%&& %#"$"'" %'$!(" !$)*& +&& )$**( ,)$'**- !"#$))) %#)$'%& +$*+& ($+""

./0/1234$/5$(%6%!6!"!% ./0/1234$/$!"!! ./0/1234$/5$(%6%!6!"!!

!"#$$%
&'()*

+,,)-)('.*/%
'-#".01'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%&'()* +,5)0$0.0#2$
+-#".0$'.0#2%
6#"%.7*%8*'"

9-3'0"-*2.
!"#$$%
&'()*

+,,)-)('.*/%
'-#".01'.0#2

+,,)-)('.*/%
0-3'0"-*2.

4*.%&'()*

:#6.;'"* <=>%??? @>@%=?< <?%>>A <%A@B C D%=@B E>%FAAG <=>%??? @D=%=F= @F%<H= <%@A?

:#6.;'"*%E02%3"#I"*$$G @?%D>@ C C @?%D>@ E@?%<>@G C C B== C C B==

!!"#$!% &'&#($! !$#''% &)#$*' +&$#!'&, *#(&) -'#.%% !(*#&$$ &*(#(.( &.#!"( !#'%$

/0102345#06#"&7&!7!(!( /0102345#0#!(!& /0102345#06#"&7&!7!(!&

89 Relatório & Contas 2022



"

*>%!:$"<)*$(%:(%<*1=:1<"2%)3#),%:1%)3"%<*1)"M)%*>%:)(%>:1#1<:#/%()#)"+"1)(,%)3"$"%9://%C"%1*%#22:):*1#/%

<3#$;"(%*>%(:;1:>:<#1)%=#/'"B%

63:(%:)"+%:(%C$*5"1%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
63"%)#M%$#)"%$"<*1<:/:#):*1%<##1%C"%#1#/0E"2%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
"
"

" !
%
`=#:/#C/"% )#M% /*(("(% <#1% C"% '("2% )*% <*="$% >')'$"% )#M#C/"% :1<*+"B% 63'(,% )3"% )#M% /*(("(%
#<<'+'/#)"2%#(%#)%!"<"+C"$%QS,%7877,%('CN"<)%)*%<*1>:$+#):*1%C0%)3"%6#M%`')3*$:)0,%#+*'1):1;%
)*%&G-%XS%+://:*1,%<#1%C"%2"2'<)"2%>$*+%>')'$"%)#M#C/"%:1<*+"%'.%)*%s%0"#$(%#>)"$%)3"%0"#$%)3"0%

9"$"%;"1"$#)"2B%

%L1% 78SV,% )3"% J#15% $"<*;1:E"2% 2">"$$"2% )#M% #((")(% *1% $".*$)#C/"% )#M% /*(("(,% ;:="1% )3":$%
>*$"(""#C/"%+#)"$:#/:E#):*1%#(%#%C"1">:),%93:<3%:(%('..*$)"2%C0%.*(:):="%$"('/)(%:1%$"<"1)%0"#$(%
#12%#%C'(:1"((%./#1%2"+*1()$#):1;%)3"%J#15[(%#C:/:)0%)*%'("%)3"+B%

%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!
!

`(%"M./#:1"2%#C*="%#12%<*1(:2"$:1;%)3"%)#M%/";:(/#):*1%:1%>*$<"%:1%)3"%<*'1)$0,%1";#):="%$"('/)(%
>$*+%.$"=:*'(% 0"#$(%+#0%C"% $"<*="$"2% )3$*';3% )#M% <$"2:),%9:)3:1% #% ."$:*2% *>% '.% )*% s% 0"#$(,%
('C("D'"1)%)*%)3"%$"<*;1:):*1%*>%)3"("%/*(("(,%#)%)3"%$#)"%*>%U8R%*>%)3"%#11'#/%C"1">:)B%%

63'(,% #12% <*1(:2"$:1;% )3"% .$"2:<)#C:/:)0% *>% $"<*;1:E:1;% >')'$"% $"('/)(,% :1% eo% 78SV% ::C&G%

!!"#$%&! !'())$%&! !!"#$%&! !'())$%&!
!"##$%&'&()'(**$&* *+!,-* *!./* ,*, 0*!0+1
!"#$%&'()*'+!,-./'0'&123%)2& 45'674 8'948 686 58'57:
-);%&"2'$"')##$<"2 =:'7>= 0 0 0

!!0232/3/+/2!!!0232/3/+//!

!!"#$#%$%&%%! !!"#$#%$%&%#!

!"#$%&'(&)$*&'+,- ./0'/12 .32'403

5,-'6,+& 337..8 337..8

'()*+),-./0!1234!.*5, #&6!%78 69!":9

9))&#+'$)'"$":;&;<#+=(>&'#$?+?

@+A&*'#$?+?'B';&;<#+=$"? C04'3D.E C.D'24FE

5,-'(&"&)=+? CG'020E :

H&;<#+=(>&'+,-'>$??&? CD.'.2.E C30'002E

I<**&"+'="#$%&'+,-')$*'+A&'J&,* 33'2F. 30'002

K<+$"$%$<?'+,-,+=$" 33D G'0.G

1;.*<)!,/= %%!%77 "9!"&:

>??).,-@)!,/=!+/,) 9AB&C 8A%&C

!"#$%&
'()*'+#,,'-#.'/012 31'432 567$8&9:+6'$%&9+'/0/4

!""#$#%&'()*'&+*%,-- ./*0.1

international investment bank, S. A. 90



!

!

$"<*;1:E"2%2">"$$"2%)#M%#((")(%$"/#):1;%)*%1";#):="%$"('/)(%$"<*$2"2%:1%.$"=:*'(%0"#$(,%1#+"/0%

C")9""1%78SX%#12%78Sf,%#12%*)3"$%)"+.*$#$0%2:>>"$"1<"(B%

L1%7877,%)3"%$"<*;1:E"2%2">"$$"2%)#M%#((")(%9"$"%.#$):#//0%'("2%#12%)"+.*$#$0%2:>>"$"1<"(%9"$"%
$"<*;1:E"2,%$"('/):1;%:1%)3"%$"<*$2:1;%*>%2">"$$"2%)#M%/:#C:/:):"(%#+*'1):1;%)*%&G-%7X%+://:*1B%

!">"$$"2%)#M%#((")(%#$"%$"<*$2"2%#(%>*//*9(T%
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"

"

!

FKL9"33M"K,-$)"E%%$,%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

" !
KI%!')B@%!#-!677%$7!)+L@/.%<!/*!.%+#'%.>!#-!#;*!+.%</$!+#..%7F#*<7!$#!$I%!=)B)*+%!.%B)$/*A!$#!-#.%+B#7%<!F.#F%.$/%7!-.#G!
P98_!$#!P9PP5!KI%!B)$$%.!).%!')B@%<!/*!)++#.<)*+%!;/$I!$I%!)++#@*$/*A!F#B/+>!<%7+./=%<!/*!"#$%!P5P!GC5!
%

%
63"%<3#1;"(%:1%)3"%:+.#:$+"1)%*>%#((")(%#<D':$"2%:1%$"<*="$0%*>%*91%<$"2:)%#$"%.$"("1)"2%#(%

>*//*9(T%
!

!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
!

" !
"

%

%

!"#"$#$%$$ !"#$%&'(")*'&*
+&#$,"

!"#$%&'(")*'&*
!"-"./"-

0121323431

5676&#"*89"":

***;"<"..")*:6=*6--":- 34*>?> @3A*0>?B 1>30C 03*A4D

***!"-"./"- D*CD> E @1>*30CB 33*D1?

***;"<"..")*:6=*7'6F'7':'"- 3A*0>? 3A0>? E >?*144

&'()*+,-$%$$

!!"#$#%$%&%% !!"#$#%$%&%#

!"#$%&&'(%)*#+,%-.)/#

0%$%"1'-&%# 234+563 753+768

9##%.#+'$:*"/%,+"(+);(+$/%,".+/%$)1%/< 734+466 735+3=4

>.?%/+$'#?+%:*"1'&%(.# 7@4+2=@ 54+@63

>.?%/ 684 684

>.?%/+',A"("#./'."1%+%BC%(#%# 5+3@6 6+4=4

>.?%/+',D*#.A%(.+'$$)*(.# 742+537 7E6+8E5

FAC'"/A%(.+)G+9##%.#+'$:*"/%,+"(+);(+$/%,".+/%$)1%/< H23+=E6I H2E+68=I

'(')* +#+!,%- ../!##+

!"#"$#$%$$ !"#"$#$%$"
!"#$#%&'(%&%")* +,'-./ +0'12.
'3*4*56%&6 72'/+,8 7,+,8
&'()*+,)*)(-. $/+012 $1+230

91 Relatório & Contas 2022



"

63"%>#:$%=#/'"%#12%1")%C**5%=#/'"%*>%>*$"</*("2%.$*."$):"(,%:1%7877%#12%787S,%C0%#((")%)0."%#12%
C0%#;",%:(%.$"("1)"2%:1%)3"%>*//*9:1;%)#C/"(T%
!
!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
!

!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1"

!!

FKL9"35M"=>7/%"*("S$7,)&8".&7W%"&7/"K,-$)"=17&721&8"67%,1,>,1*7%"
!"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!""#$"
!"#$%&'()
*&(*%&+,%-

./,&'0/1"%'()'
+2%'/--%+

3((4''''''''''''''''
0/1"%

5#*/,&#%6+ !%+'$((4''''
0/1"%

%&'"$()*$#+,-)./+.'0

7("-,68 9 ::;'<=; :>;'?:@ >>'9<9 <@'9>;

12'+

A&$/6 : ?B';;; ><'@@> >'@@> >@';;;

3&$2/ 4 566'789 589'9:: ;8'6<: 5;6'<;9

=5>5;>;9;;

!""#$"
!"#$%&'()
*&(*%&+,%-

./,&'0/1"%'()'
+2%'/--%+

3((4''''''''''''''''
0/1"%

5#*/,&#%6+ !%+'$((4''''
0/1"%

%&'"$()*$#+,-)./+.'0

7("-,68 9 :;;';<< :;9'9=> ;?':;; :<@'=?=
12'+
A&$/6 : @?'<<< ;B'99; ;'99; ;9'<<<
3&$2/ 4 567,899 56:,6;9 87,4<; 5=9,7;7

=5>58>8985

!"#$%$&'()$*%)"+,$%-.$%
/01$,&0)21$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%%%%
4'&2$

70+)-12,-$*%82"&*"+9

!!"#$%&'( )*!+++ ))!,-) .+!+++ .)!/01 0-!,1+ 21!+++ ..+!,1+ .)+!/.0
:'+*

!!!3456' 7 7 7 7 /-!+++ ),!00) /-!+++ ),!00)
!0-'& ;<%=== ;;%>?; @=%=== @;%ABC @=D%>C= @@?%BB; @??%>C= @C=%=DD

EF%@%G$'1%'+*%H%;IC%G$'1) EF%;IC%G$'1)%'+*%H%C%G$'1) E%C%G$'1) !0-'&

A@I@;I;=;;

!"#$%$&'()$*%)"+,$%-.$%
/01$,&0)21$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%
4'&2$

3'"1%4'&2$%0/%
-.$%'))$-

5006%%%%%%
4'&2$

70+)-12,-$*%82"&*"+9

!!"#$%&'( )!*++ ,!*-. ./!+++ ..!)*. **!+++ *,!0,- *.!1++ -+!+++ 2..!.++ 2.,!,/1

:'+*

!!!3456' 7 7 7 7 0*!+++ .)!,,. 7 7 0*!+++ .)!,,.

!0-'& ;%<== >%<?@ @A%=== @@%;<@ >B%=== >>%C<A <@%B== ?=%=== C?A%@== C?>%?<=

DCEC@E@=@C
F%C%G$'1 HI%C%G$'1%'+*%F%@E?%G$'1) HI%@E?%G$'1)%'+*%F%?%G$'1) H%?%G$'1) !0-'&

!!"#$#%$%&%% !!"#$#%$%&%#

!"#$%&'()&#*+,(-.#/+ 0(121(220 3(213(224

5.#/+(6-(6$7"%(8%"/9$(9#+$9$.$96#+ :(240(;14 <(:<;(::=

>#$"%"+$ <3(?3: 10(:3;
'(')* #+!,##!-+. #"!&-/!.."

international investment bank, S. A. 92



!

!

FKL9"3BM"S>%,*+$)"=>7/%"&7/"K,-$)"X*&7%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

" !
!

&'()*+"$%e'12(%C0%+#)'$:)0,%#(%#)%!"<"+C"$%QS,%7877%#12%!"<"+C"$%QS,%787S,%#$"%#(%
>*//*9(T!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"""""""""""""""""" !
3)>)=B%!+@7$#G%.!-@*<7!;%.%!+#*$.)+$%<!)$!)*!)'%.)A%!)**@)B!.)$%!#-!P5PP:!?X%+%G=%.!U80!P9P8&!P5U[:C5!!

FKL9"3QM"X1&H181,1$%"@$D)$%$7,$/"HG"<$2>)1,1$%"&7/"<>H*)/17&,$/"X1&H181,1$%"

L1%7877,%#(%.#$)%*>%)3"%1#):*1#/%<#.:)#/%+#$5")%2"="/*.+"1)%.$*;$#+,%)3"%J#15%:(('"2%>*'$%2"C)%

("<'$:):"(,%)*)#/:1;%&G-%QBSW%C://:*1,%93:<3%9"$"%#<D':$"2%C0%<'()*+"$(%:1%)3":$%*91%.*$)>*/:*B%

63"%:(('"(,%93:<3%:1</'2"%)3"%>:$()%2"$:=#):="%:(('"2%*1%)3"%4)*<5%-M<3#1;"%:1%)3"%<*'1)$0,%9"$"%
#//% .#$)% *>% K$:=#)"% K/#<"+"1)% ^>>"$:1;(% #12% 3#="% #1% #="$#;"% +#)'$:)0% *>% U% 0"#$(,% C":1;%
(";+"1)"2%#(%>*//*9(T%

%
%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"
"

!!"#$#%$%&%% !!"#$#%$%&%#

!"#$%&'% ()*+(,*--- ()*.+/*.)-

!"#$%& '()*++),-. /)/0')-',

12#" ,)',*)'.- ,)/'+)3-'

01'"2"%' .)*()3 (()*),,

'(')* #+!,,-!.,/ #/!&#%!%-0

!!"#$#%$%&%% !!"#$#%$%&%#

'()(*+,!-.!/0123 #&!455!6"% 7!78#!"#6

'()(*+,!-.!9:,!9(3, 6!%"#!%5" ;!&"&!75"

!"#$%#&#'%($)* +,-#./0 1+&#&0+

&#'%($)*#$%#+#2345 -0-#6,7 +#660#,/7

+#$%#-#2345* &#-66#0,1 &#,+1#71-

<=<>? #6!774!57; #;!&#%!%44

!"#"$#$%$$

&'()'*'+',-./,0/,-,1+,2.)3.-,45/'+',- $.6"".7""
!"#$%&'(")*+ ,--'---
!.)$"/'(")*+ 0'1--'---
2/.*$3'4$)5.*'6"3. 0-7'---
8)3./.+3 0'9::

85)9/2'1(+,2.*'()'*'+',- $!!."!"

'''!;<"/*$)%3.*'(")*+ 0,-'---
8)3./.+3 ,':,:

:9+(* !.";;.<;"

93 Relatório & Contas 2022



"

4*<:#/%J*12(%9"$"%:(('"2%'12"$%)3"%.$*;$#+%)*%:1)$*2'<"%4'()#:1#C:/:)0%J*12(%:1%)3"%<*'1)$0,%
)3"%>:1#/%0:"/2%*>%93:<3%9#(%/:15"2%)*%)3"%('<<"((%*>%)3"%`Y!-L`4%4^4%L12"M"2%6:+"%!".*(:)B%
`%."$<"1)#;"%*>%)3"%#+*'1)%('C(<$:C"2%*1%)3"%)9*%.$*2'<)(%9#(%#//*<#)"2%)*%4^4%&3:/2$"1_(%

G://#;"(%&#C*%G"$2",%:1%<*+./:#1<"%9:)3%::C&G_(%('()#:1#C:/:)0%#12%(*<:#/%$"(.*1(:C:/:)0%.*/:<0B%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!!
!

FKL9"3;M"A)*:1%1*7%"
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
"
63"%<3#1;"(%:1%.$*=:(:*1(%#$"%.$"("1)"2%#(%>*//*9(T%
%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

%
%
%
63"%.*$)>*/:*%;'#$#1)""%<*="$#;"%@(""%\*)"%QSA%:(%('++#$:E"2%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

"

"

"

"

!!"#$#%$%&%% !!"#$#%$%&%#

!"#$%&%#'&()#"(*#++%,+-',& .(./0 0(12/

'()*+ %!%," "!#-,

!"#"$#$%$$ !!!!!!!!!"#"$#$%$"
"#$%&!'()*)#$ +!,-. /0!10+
234356736 8!!0,9: 8!/.!9,+:
;&<#=736! >/ 9?.!!
&'()*+,-.'(+++++++++++++++ +$+$/! !+"0/

!!"#$#%$%&%%! !!"#$#%$%&%#!

!"#$#%&''()*$+,-.'. )/)012)3/4 /)/3/)555

6$+,-(-+%() 7)781 1)/48

9',':)+;)<+,'$#=') &'%%( &'%)(

international investment bank, S. A. 94



!

!

"

FKL9"3?M"K,-$)"X1&H181,1$%"

63:(%:)"+%C$"#5(%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
`%)7%!B/)=/B/$/%7!.%F.%7%*$!$I%!.%+#A*/$/#*!#-!B%)7%!B/)=/B/$/%7!.%B)$%<!$#!B%)7%!)A.%%G%*$70!)7!)!.%7@B$!#-!$I%!)<#F$/#*!#-!
MHE1!8_5!KI%!/$%G!aO$I%.!)<b@7$G%*$!)++#@*$7a!/*+B@<%7!NQR!V8S!G/BB/#*!F%*</*A!7%$$B%G%*$0!.%7@B$/*A!-.#G!+@7$#G%.!
$.)*7-%.70!;I/+I!;%.%!7%$$B%<!#*!$I%!-#BB#;/*A!=@7/*%77!<)>5!
!

FKL9"3CM"S&D1,&8"

63"%J#15_(%(3#$"%<#.:)#/%#+*'1)(%)*%&G-%SBWQQ%C://:*1%@"D':=#/"1)%)*%S,WQQ,888%(3#$"(A%#12%:(%

>'//0%.#:2?'.,%C":1;%V8R%3"/2%C0%::C%]$*'.%I*/2:1;%FYY%#12%S8R%C0%\*=*%J#1<*%z>$:<#%4]K4,%
4`B%%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"

FKL9"3TM"@$:&8>&,1*7"@$%$):$%"

63:(%:)"+%:1</'2"(%)3"%$"=#/'#):*1%*>%("<'$:):"(%#)%>#:$%=#/'",%#(%9"//%#(%)3"%$"=#/'#):*1%*>%)#1;:C/"%
#((")(,% 1#+"/0% <*+.')"$% "D':.+"1),% +#<3:1"(% #12% )**/(B% L)% #/(*% :1</'2"(% :+.#:$+"1)% *>%

4"<'$:):"(,%'(:1;%)3"%^)3"$%&*+.$"3"1(:="%L1<*+"%@^&LA%+")3*2B%

!

!

!

!

!

!

!

!

!

!

!!"#$#%$%&%% !!"#$#%$%&%#

'()*)!+,-,./0
!"#$%$&'()'$*+,-.&'& /0,1/1 23,04/
,,,56,&+(*$-+& 7,4/7 18,09:
,,,!;"$',)%",-.%&;<'$%=,&+(*$-+&, 2,302 4,3/:
>'?+(,!"#$%$&'()'$*+,-.&'& :,::8 1,084
,,,@')AA,-.&'& :8,0:/ /9,928
,,,B+)&+,<$)C$<$'$+& 32,77: /7,9/8
D$&-+<<)%+.;&,-(+"$'.(&
E+%+()<,E.*+(%#+%',@+-'.( 7,703 /8,178
>'?+(,-(+"$'.(& 3:,488 3,179
6()%&A+(&,$&&;+",'.,.AA&+' /3,4:7 /,0:2
>'?+(,)"F;&'#+%',)--.;%'& 1:1,2/0 /4,7:0
12134 555!%67 #%6!78&

! "#$#%$%&%% "#$#%$%&%#

!"#$%&'#()*+,-'.,/ 0*122*333 0*122*333

***45*67'%7*+8998:*!.8%; 0*122*333 0*122*333

95 Relatório & Contas 2022



"

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

FKL9"5JM"K,-$)"@$%$):$%"&7/"@$,&17$/"9&)717'%"

63:(%:)"+%:1</'2"(%/";#/%$"("$="(%@S8RA%#12%*)3"$%$"("$="(%@V8RA,%#$:(:1;%>$*+%)3"%)$#1(>"$%*>%
:1<*+"%>$*+%.$"=:*'(%0"#$(,%C$*5"1%2*91%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"

"
!
63"%/";#/%$"("$="%<#1%*1/0%C"%'("2%)*%<*="$%#<<'+'/#)"2%/*(("(%*$%)*%:1<$"#("%<#.:)#/B%63"%

/";:(/#):*1%#../:<#C/"%)*%)3"%C#15:1;%("<)*$%$"D':$"(%)3#)%)3"%/";#/%$"("$="%C"%<$"2:)"2%#11'#//0%
9:)3%#)%/"#()%S8R%*>%#11'#/%1")%:1<*+",%'.%)*%)3"%#+*'1)%*>%(3#$"%<#.:)#/B%%

FKL9"5!M"S*7,17'$7,"X1&H181,1$%"&7/"S*++1,+$7,%"

&*1):1;"1)% /:#C:/:):"(% #12% <*++:)+"1)(% $"/#)"2% )*% )3"% J#15_(% #<):=:):"(% #$"% $"<*$2"2% :1% *>>?

C#/#1<"%(3"")%:)"+(%#12%C$"#5%2*91%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!
!
!

FKL9"53M"L)&7%&2,1*7%"Y1,-"@$8&,$/"A&),1$%"

63"%#+*'1)%*>%)3"%J#15_(%)$#1(#<):*1(%9:)3%$"/#)"2%.#$):"(%:1%)3"%0"#$(%"12"2%!"<"+C"$%QS,%
7877% #12% 787S,% #(% 9"//% #(% )3"% $"(."<):="% <*()(% #12% :1<*+"% $"<*;1:E"2% :1% )3"% 0"#$,% :(%

('++#$:E"2%#(%>*//*9(T%

!"#"$#$%$$ &&&&&'()*+,-.(/&
$%$$ !"#"$#$%$"

!"#$%&"'()%*+%,)-($#.#)/ 012%342 5%671 010%522

89:"#$9);.%*+%,)-($#.#)/%<%=>8 ?61%023@ ?3A3@ ?5A%5A1@

B)C"'(".#*;%*+%D*;<!#;";-#"'%E//)./ F44 < F44

=.G)$%B)C"'(".#*;%B)/)$C)/ 221 < 221

H)+)$$)I%J"K)/%,)-($#.#)/%89:"#$9);. 40%063 07%63A 07%3F7

H)+)$$)I%J"K)/%,)-($#.#)/ ?4A%672@ ?0%707@ ?42%F33@

01023 !%&45! $%&67" "%&$7$

!"#$%
&"'"()"

*+,"(
&"'"()"'

&"+$-."/
0$(.-.#' 12+$%

3$%$.4"5$'5$+56"4"78"(59:;5<=<: >=5?@> A:=>5<B?C A::D5EB9C A:B=5?=BC

!"#$%&'"()&(*$+),'(-)(.'%'"/'% 01(234 050(364 7 012(346

8-9'"(+9#$:'% 7 7 7 7

3$%$.4"5$'5$+56"4"78"(59:;5<=<: @=5=== @D5=9D A::D5EB9C ?5>E>

!"#$%&'"()&(*$+),'(-)(.'%'"/'% 33(50; 323(<31 7 335(0;;

8-9'"(+9#$:'% 7 7 7

3$%$.4"5$'5$+56"4"78"(59:;5<=<< ?95D:@ 9D=5>D@ A::D5EB9C 9>@5@=?

*+,"(5&"'"()"'5$./5&"+$-."/50$(.-.#'

!!"#$#%$%&%%! !!"#$#%$%&%#!

!"#$#%&''()*$+,-.'. /)012)3/4 /)/3/)555

6+7"8'%&#$9):$'.-&( /4)25; <
'(')* #!&+"!%#" #!#,#!---

international investment bank, S. A. 96



!

!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

63"% #((")(% *1% )3"% C#/#1<"% (3"")% $";#$2:1;% $"/#)"2% .#$):"(,% :1</'2"2% :1% )3"% )#C/"% #C*=",%
"(("1):#//0%$">"$%)*%2".*(:)(%#12%:1="()+"1)(%:1%>*$":;1%<'$$"1<0%:1%)3"("%"1):):"(,%93:<3%C"#$%
:1)"$"()%#)%<'$$"1)%+#$5")%$#)"(B%

L1%#22:):*1,%#(%#)%!"<"+C"$%QS,%787S,%)3"%J#15%3#2%#%$"<":=#C/"%*>%&G-%78U%+://:*1,%#$:(:1;%
>$*+%.#0+"1)(%*1%C"3#/>%*>%*)3"$%"1):):"(%*>%)3"%;$*'.,%93:<3,%*1%)3"%2#)"%*>%#..$*=#/%*>%)3"("%

>:1#1<:#/%()#)"+"1)(,%3#2%#/$"#20%C""1%>'//0%("))/"2B%

FKL9"55M"=&1)"Z&8>$"*("=17&721&8"E%%$,%"&7/"X1&H181,1$%"

63"%>#:$%=#/'"%*>%>:1#1<:#/%#((")(%#12%/:#C:/:):"(%+"#('$"2%#)%)3"%J#15_(%>#:$%=#/'",%#(%#)%
!"<"+C"$%QS,%7877%#12%QS%!"<"+C"$%787S,%:(%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!
!
!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
!

%

63"%J#15_(%#((")(%#12%/:#C:/:):"(%#)%>#:$%=#/'"%#$"%=#/'"2%#<<*$2:1;%)*%)3"%>*//*9:1;%3:"$#$<30,%:1%
#<<*$2#1<"%9:)3%LeZ4%SQ%j%e#:$%G#/'"%b"#('$"+"1)T%

%

%

!""#$" %&'(&)&$&#" *'+,&,-" ./"$" !""#$" %&'(&)&$&#" *'+,&,-" ./"$"

01'+#1/)2#+
!!"#$#!%&"'#(!)*&* +,,!-./ 0 -!+/1 0 2!13+!-,. 0 24+ 0

!!55%6!789:;<=>!?@@ 2.4!.A2 2-!4,3 0 0 -13!A4- -2!/4/ 0 0

3$1#+4+#)'$#245'+$&#"
!!55%!BC;D8EF; 0 -A!/,- 2!+23 0 -!2/,!,., 4.2 2/!--1 0

!!55%!@;G;FH:!I%JKJGJ>L 4!2//!232 +-!42/ -42!-.1 0 /!2+2!.,A -!4A+!243 ,1!,++ 0

636!% 7489:4;<= <>:4?<< <@749?= A <:4:8;4=;9 <4@=<4;<> <>:48@= A

8<B<>B>:><8<B<>B>:>>

!"#$%&'
()*&%+

',"-)"&.*/'0*1%-+'
2.&3'*4+%#5"4-%'

0"#$%&'
6"#"0%&%#+76#.8%+

,"-)"&.*/'0*1%-+'
2.&3'/*/9*4+%#5"4-%'
0"#$%&'6"#"0%&%#+

:;%5%-'<= ':;%5%-'>= ':;%5%-'?=

@./"/8."-'A++%&+'"&'@".#',"-)%'&3#*)B3'C&3%#'D*06#%3%/+.5%'E/8*0%'
D"4*',%#1%'F#%"+)#G'H*/1+ 9 <I'>?J'KL> 9 <I'>?J'KL>

D*#6*#"&%'H*/1+ 9 M>'JML 9 M>'JML

9 <I'?II'JIM 9 <I'?II'JIM

F*&"-'@".#
,"-)%

!"#$%&'"(')"*+'!"#$%
,-.-/./0//

!"#$%&'()*&%+
',"-)"&.*/'0*1%-+'2.&3'
*4+%#5"4-%'0"#$%&'
6"#"0%&%#+76#.8%+

,"-)"&.*/'0*1%-+'2.&3'
/*/9*4+%#5"4-%'

0"#$%&'6"#"0%&%#+

:;%5%-'<= ':;%5%-'>= ':;%5%-'?=

@./"/8."-'A++%&+'"&'@".#',"-)%'&3#*)B3'C&3%#'D*06#%3%/+.5%'E/8*0%'
D"4*',%#1%'F#%"+)#G'H*/1+ 9 I'J>K'>>L 9 I'J>K'>>L

D*#6*#"&%'H*/1+ 9 LL'?L> 9 LL'?L>

9 L'MMN'NJJ 9 L'MMN'NJJ

!"#"$#$%$"
&'()*+,'-,.'/0,&'()*

F*&"-'@".#
,"-)%

97 Relatório & Contas 2022



"

#&)W$,"V>*,$":&8>$%"[8$:$8"!N"

63:(%<#)";*$0%:1</'2"(%>:1#1<:#/%:1()$'+"1)(%9:)3%D'*)"(%#=#:/#C/"%*1%*>>:<:#/%+#$5")(%#12%)3*("%
93"$"%)3"$"%#$"%"1):):"(%)3#)%$*'):1"/0%2:(</*("%)$#1(#<):*1%.$:<"(%>*$%('<3%:1()$'+"1)(%)$#2"2%*1%

/:D':2%+#$5")(B%

Z&8>&,1*7"+$,-*/%"Y1,-"*H%$):&H8$"+&)W$,"D&)&+$,$)%\D)12$%"[8$:$8"3N"

63:(%<#)";*$0%:1</'2"(%>:1#1<:#/%:1()$'+"1)(%=#/'"2%'(:1;%:1)"$1#/%+*2"/(,%1#+"/0%2:(<*'1)"2%

<#(3%>/*9%#12%*.):*1%=#/'#):*1%+*2"/(,%93:<3%:+./0%)3"%'("%*>%"():+#)"(%#12%$"D':$"%N'2;+"1)(%
)3#)%=#$0%#<<*$2:1;%)*%)3"%<*+./"M:)0%*>%)3"%.$*2'<)(%C":1;%=#/'"2B%\"="$)3"/"((,%)3"%J#15%'("(%
=#$:#C/"(%+#2"%#=#:/#C/"%C0%)3"%+#$5")%#(%:1.')(%:1% :)(%+*2"/(,%('<3%#(%:1)"$"()%$#)"%<'$="(,%

<$"2:)% (.$"#2(,% =*/#):/:)0% #12% .$:<"% :12:<"(B% L)% #/(*% :1</'2"(% :1()$'+"1)(% 93*("% =#/'#):*1% :(%
*C)#:1"2% )3$*';3% D'*)"(% 2:(</*("2% C0% :12"."12"1)% "1):):"(,% C')% 93*("%+#$5")(% 3#="% /*9"$%

/:D':2:)0B% `22:):*1#//0,% )3"%J#15% '("(% #(% *C("$=#C/"%+#$5")% =#$:#C/"(,% )3*("% )3#)% $"('/)% >$*+%
)$#1(#<):*1(%9:)3%(:+:/#$%:1()$'+"1)(%#12%)3#)%#$"%$"<'$$:1;%:1%)3"%+#$5")B%

Z&8>&,1*7"+$,-*/%"Y1,-"7*7]*H%$):&H8$"+&)W$,"D&)&+$,$)%"[8$:$8"5N"

63:(%/"="/%:1</'2"(%=#/'#):*1(%2")"$+:1"2%'(:1;%:1)"$1#/%=#/'#):*1%+*2"/(%*$%D'*)"(%.$*=:2"2%C0%

)3:$2% .#$):"(,% C')%93*("%.#$#+")"$(% #$"% 1*)% *C("$=#C/"% :1% )3"%+#$5")B% 63"% >*'12#):*1(% #12%
#(('+.):*1(%>*$%<#/<'/#):1;%>#:$%=#/'"%#$"%:1%#<<*$2#1<"%9:)3%)3"%.$:1<:./"(%*>%LeZ4%SQB%

=17&721&8"17%,)>+$7,%"&,"&+*),1^$/"2*%,"

63"%>*//*9:1;%)#C/"%.$"("1)(%#1%#1#/0(:(%*>%)3"%<#)";*$:"(%*>%>:1#1<:#/%:1()$'+"1)(%$"<*;1:E"2%#)%
#+*$):E"2%<*()%:1%)3"%>:1#1<:#/%()#)"+"1)(%9:)3%$">"$"1<"%)*%!"<"+C"$%QS,%7877%#12%!"<"+C"$%

QS,%787ST%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!
!
!
!
!
!
!
!
!

!""#$"%&'()'*'$'#"+
,#-.,/#/+($+

(0.,$'1#/+-."$

2(,3#$+
45.$#"

+6(*5($'.7+0./#*"+
8'$9+.)"#,:()*#+

0(,3#$+
;(,(0#$#,"%;,'-#"

6(*5($'.7+0./#*"+8'$9+
7.7<.)"#,:()*#+

0(,3#$+;(,(0#$#,"

=.$(*+>(',
6(*5#

?&#:#*+@A +?&#:#*+BA +?&#:#*+CA
!""#$"
++D("9+(7/+)(*(7-#"+'7+-#7$,(*+)(73" EEF+@GH < EEF+@GH < EEF+@GH

++D("9+#I5':(*#7$"+($+.$9#,+-,#/'$+'7"$'$5$'.7" JJF+KJH < JJF+KJH < JJF+KJH

++L7:#"$0#7$"+'7+-,#/'$+'7"$'$5$'.7" @H+GME+FMM < @H+GME+FMM < @H+GME+FMM

++D5"$.0#,+*.(7" E+BGE+CJF < < E+BGE+CJF E+BGE+CJF
BJ+@MB+BHF < @G+FCJ+K@M E+BGE+CJF BJ+@MB+BHF

%&'(&)&$&#"
++D#7$,(*+)(73"N+O57/"+ K+JKB+B@H < < K+JKB+B@H K+JKB+B@H

++>57/"+.O+.$9#,+-,#/'$+'7"$'$5$'.7"+ G+C@K+BJ@ < < G+C@K+BJ@ G+C@K+BJ@

++D5"$.0#,+O57/"+(7/+.$9#,+*.(7" @J+KKE+GKH < < @J+KKE+GKH @J+KKE+GKH
CM+FMK+@H@ < < CM+FMK+@H@ CM+FMK+@H@

*+,+-,-.--

international investment bank, S. A. 98



!

!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!

63"%+#:1%+")3*2*/*;:"(%#12%#(('+.):*1(%'("2%)*%"():+#)"%)3"%>#:$%=#/'"%*>% >:1#1<:#/%#((")(%
#12%/:#C:/:):"(%$"<*$2"2%:1%)3"%C#/#1<"%(3"")%#)%#+*$):E"2%<*()%#$"%#1#/0E"2%#(%>*//*9(T%

S&%-"&7/"H&8&72$%"17"2$7,)&8"H&7W%I".&8&72$%"17"*,-$)"2)$/1,"17%,1,>,1*7%"&7/"
67:$%,+$7,%"17"2)$/1,"17%,1,>,1*7%"

63"("%#$"%="$0%(3*$)?)"$+%#((")(,%(*%)3"%C#/#1<"%(3"")%=#/'"%:(%#%$"#(*1#C/"%"():+#)"%*>%)3":$%
>#:$%=#/'"B%

S>%,*+$)"8*&7%"

63"%>#:$%=#/'"%*>%<'()*+"$%/*#1(%:(%"():+#)"2%C#("2%*1%)3"%'.2#)"2%"M."<)"2%<#(3%>/*9(%>$*+%

.$:1<:.#/%#12%:1)"$"(),%<*1(:2"$:1;%)3#)%)3"%.#0+"1)(%#$"%+#2"%*1%)3"%<*1)$#<)'#//0%():.'/#)"2%
2#)"(B%63"%"M."<)"2%>')'$"%<#(3%>/*9(%>$*+%3*+*;"1"*'(%/*#1%.*$)>*/:*(,%('<3%#(%+*$);#;"%

/*#1(,%#$"%"():+#)"2%*1%#%.*$)>*/:*%C#(:(B%63"%2:(<*'1)%$#)"(%'("2%#$"%)3"%<'$$"1)%$#)"(%>*$%(:+:/#$%
/*#1(,%93:<3%3#="%1*)%<3#1;"2%(:;1:>:<#1)/0%(:1<"%)3"%):+"%)3"%<'$$"1)%#;$""+"1)(%9"$"%(:;1"2B%

S$7,)&8"H&7W"(>7/%"&7/"=>7/%"*("*,-$)"2)$/1,"17%,1,>,1*7%"

63"("%#$"%(3*$)?)"$+%/:#C:/:):"(,%(*%)3"%C#/#1<"%(3"")%=#/'"%:(%#%$"#(*1#C/"%"():+#)"%*>%)3":$%>#:$%

=#/'"B%

S>%,*+$)"(>7/%"&7/"*,-$)"8*&7%"

63"%>#:$%=#/'"%*>%)3"("%>:1#1<:#/%:1()$'+"1)(%:(%"():+#)"2%C#("2%*1%)3"%'.2#)"2%"M."<)"2%<#(3%
>/*9(%>$*+%.$:1<:.#/%#12%:1)"$"()B%63"%2:(<*'1)%$#)"%'("2%$">/"<)(%)3"%$#)"(%#../:"2%*1%2".*(:)(%

9:)3%(:+:/#$%<3#$#<)"$:():<(%#)%)3"%C#/#1<"%(3"")%2#)"B%&*1(:2"$:1;%)3#)%)3"%#../:<#C/"%:1)"$"()%
$#)"(%#$"%$"1"9"2%>*$%."$:*2(%*>%/"((%)3#1%*1"%0"#$,%)3"$"%#$"%1*%+#)"$:#/%2:>>"$"1<"(%:1%)3":$%

>#:$%=#/'"B%

FKL9"5BM"E2,1:1,G"@1%W"#&7&'$+$7,"

]:="1%)3"%'1<"$)#:1):"(%;"1"$#)"2%C0%)3"%&*=:2?SV%.#12"+:<%#12%)3"%:1<$"#("2%$:(5(%#((*<:#)"2%
9:)3% C#15:1;,% <*+C:1"2%9:)3% )3"% <*1)$#<):*1% *>% )3"% "<*1*+0,% :)% 3#(% C"<*+"% <3#//"1;:1;% )*%

">>"<):="/0% +"#('$"% )3"% J#15_(% $:(5(,% 93:<3% 2:$"<)/0% :+.#<)"2% )3"% ;$#1):1;% *>% 1"9% /*#1(,%

!"#"$#$%$"
!""#$"%&'()'*'$'#"+

,#-.,/#/+($+
(0.,$'1#/+-."$

2(,3#$+
45.$#"

+6(*5($'.7+0./#*"+8'$9+
.)"#,:()*#+0(,3#$+
;(,(0#$#,"%;,'-#"

6(*5($'.7+0./#*"+8'$9+
7.7<.)"#,:()*#+0(,3#$+

;(,(0#$#,"

=.$(*+>(',
6(*5#

?&#:#*+@A +?&#:#*+BA +?&#:#*+CA

&''()'

++D("9+(7/+)(*(7-#"+'7+-#7$,(*+)(73" EBF+GFB < EBF+GFB < EBF+GFB

++D("9+#H5':(*#7$"+($+.$9#,+-,#/'$+'7"$'$5$'.7" I+CJ@++JKE < I+CJ@++JKE < I+CJ@+JKE

++L7:#"$0#7$"+'7+-,#/'$+'7"$'$5$'.7" @K+@BG+B@K < @K+@BG+B@K < @K+@BG+B@K

++D5"$.0#,+*.(7" M+IKB++BBB < < M+IKB+BBB M+IKB+BBB

BK+JCF+E@C < @M+ICM+GE@ M+IKB+BBB BK+JCF+E@C

*+,-+.+)+('

++D#7$,(*+)(73"N+O57/"+ F+CIF++CC@ < < F+CIF+CC@ F+CIF+CC@

++>57/"+.O+.$9#,+-,#/'$+'7"$'$5$'.7"+ M+GMB++GGK < < M+GMB+GGK M+GMB+GGK

++D5"$.0#,+O57/"+(7/+.$9#,+*.(7" @M+KG@+EIE < < @M+KG@+EIE @M+KG@+EIE

BJ+KG@+EIK < < BJ+KG@+EIK BJ+KG@+EIK

99 Relatório & Contas 2022



"

+#:1)#:1:1;%.*$)>*/:*%D'#/:)0%#12,%#)%)3"%(#+"%):+",%+#1#;:1;%)*%.$"("$="%)3"%(*'121"((%#12%

.$*>:)#C:/:)0%*>%C#15:1;%.$*2'<)(B%

63"%Z:(5%b#1#;"+"1)%!".#$)+"1),%*1"%*>%)3"%J#15_(%+#:1%/:1"(%*>%2">"1(",%:(%$"(.*1(:C/"%>*$%

:2"1):>0:1;%#12%+*1:)*$:1;%)3"%$:(5(%)3#)%)3$"#)"1%:)(%#<):=:):"(,%2"="/*.:1;%)**/(%)*%+"#('$"%)3"+,%
"()#C/:(3:1;%#12%+*1:)*$:1;%"M.*('$"% /:+:)(,% :1% *$2"$% )*% "1('$"%#2"D'#)"% $:(5% <*="$#;"%#12%

.$*=:2"%()#5"3*/2"$(%9:)3%#%<*+.$"3"1(:="%=:"9%*>%)3"%:1():)'):*1_(%$:(5%.$*>:/"B%

Z:(5%b#1#;"+"1)%#<):=:):"(%#$"%;*="$1"2%C0%.$:1<:./"(%#/:;1"2%9:)3% )3"%J#15_(%()$#)";0%#12%

C'(:1"((%+*2"/,%1#+"/0%)3"%!".#$)+"1)_(%:12"."12"1<"%>$*+%)3"%J'(:1"((%P1:)(,%('..*$)%>*$%

">>"<):="%2"<:(:*1?+#5:1;%*1%)3"%$:(5(%#((*<:#)"2%9:)3%#<):=:):"(%#12%*."$#):*1(,%#/9#0(%"1('$:1;%

#2"D'#)"%$:(5%<*1)$*/B%

L:C&G_(%Z:(5%b#1#;"+"1)%+*2"/%:(%:1%/:1"%9:)3%:1)"$1#):*1#/%C"()%.$#<):<"%#12%:1%3#$+*10%9:)3%
)3"% J*#$2[(% ;':2"/:1"(% $";#$2:1;% "M.*('$"% /"="/(,% )#5:1;% :1)*% #<<*'1)% )3"% Z";'/#)*$[(%

$"D':$"+"1)(%#12%$"<*++"12#):*1(,%#(%(")%*')%:1%\*):<"%1*B%87v78SQB%

63"%J#15%:(%"M.*("2%)*%=#$:*'(%$:(5(%#$:(:1;%>$*+%)3"%'("%*>%>:1#1<:#/%:1()$'+"1)(,%93:<3%#$"%

#1#/0E"2%C"/*9T%

S)$/1,"@1%W"

&$"2:)%$:(5%$"('/)(%>$*+%)3"%.$*C#C:/:)0%*>%>:1#1<:#/%/*(("(%$"('/):1;%>$*+%)*)#/%*$%.#$):#/%2">#'/)%C0%

#%<'()*+"$%*$%<*'1)"$.#$)0%9:)3%$"(."<)%)*%<*1)$#<)'#/%*C/:;#):*1(%"()#C/:(3"2%9:)3%)3"%J#15,%#(%
.#$)%*>%:)(%<$"2:)%#<):=:)0,%#12%:(%<*1)$*//"2%C0%)3"%^="$#//%Z:(5%!".#$)+"1),%93:<3%:(%$"(.*1(:C/"%

>*$%(0()"+#):<#//0%+*1:)*$:1;%#//%<*1)$#<)"2%*."$#):*1(,%:1%<*1N'1<):*1%9:)3%)3"%*)3"$%'1:)(%*>%)3"%
J#15%#12%]$*'.B%

63:(%+")3*2%3"/.(%)*%:2"1):>0%)3"%+#:1%2">#'/)%)$:;;"$(%:1%#%):+"/0%+#11"$,%"1#C/:1;%#1%#2"D'#)"%
+*1:)*$:1;% *>% )3"% $:(5% :1% )3"% /*#1% .*$)>*/:*,% ;:="1% )3#)% )3"% <$"2:)% $:(5% +#1#;"+"1)% >'1<):*1%
:1)"$="1"(%:1%#//%.$*<"(("(%)3#)%:1=*/="%)3:(%$:(5,%1#+"/0%C0%#1#/0E:1;,%#..$*=:1;%#12%<*1)$#<):1;%

<$"2:)%*."$#):*1(u%#<<*'1):1;%*>%*."$#):*1(u%+*1:)*$:1;%/*#1%#;$""+"1)(u%:2"1):>0:1;%<'()*+"$(%
#)% $:(5% @2">#'/)Au% <*1)$*//:1;%#12%'.2#):1;% )3"%#+*'1)% *>% ;'#$#1)""(% $"<":="2u% 2"(:;1:1;% $:(5%

+*2"/(u%<#/<'/#):1;%.$*=:(:*1(%#12%.*$)>*/:*%:+.#:$+"1)u%.$*2'<:1;%#12%$".*$):1;%<$"2:)%2#)#%#12%
()#):():<(,%<'/+:1#):1;%:1%)3"%.$*<"((%*>%$"<*="$:1;%*="$2'"%/*#1(B%

63"% /*#1% .*$)>*/:*% :(% <*1):1'*'(/0% +*1:)*$"2,% "+.3#(:E:1;% :1)"$#<):*1% C")9""1% )3"% )"#+(%
:1=*/="2%)3$*';3*')%)3"%('<<"((:="%()#;"(%*>%)3"%<$"2:)%.$*<"((B%63:(%#..$*#<3%:(%$":1>*$<"2%C0%
)3"% :1)$*2'<):*1% *>% ('<<"((:="% :+.$*="+"1)(,% C*)3% :1% )"$+(% *>% $:(5% #(("((+"1)% #12% <*1)$*/%

+")3*2*/*;:"(%#12%)**/(%#12%:1%)"$+(%*>%.$*<"2'$"(%#12%2"<:(:*1%<:$<':)(,%:1%.#$)1"$(3:.%9:)3%
)3"%]$*'.B%

63"% J#15_(% <$"2:)% $:(5% .$*>:/",% 1#+"/0% 9:)3% $";#$2% )*% )3"% "=*/'):*1% *>% <$"2:)% "M.*('$"(% #12%
.*((:C/"%/*(("(,%:(%+*1:)*$"2%."$:*2:<#//0%C0%#%<*++:))""B%%

%

international investment bank, S. A. 100



!

!

Z";#$2:1;%)3"%J#15_(%+#M:+'+%"M.*('$"%)*%<$"2:)%$:(5,%)3"%)#C/"%C"/*9%(3*9(%)3"%.*(:):*1%#)%

)3"%"12%*>%)3"%0"#$T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!

!
!

e*$%>:1#1<:#/%#((")(%$"<*;1:E"2%:1%)3"%C#/#1<"%(3""),%)3"%+#M:+'+%"M.*('$"%)*%<$"2:)%$:(5%:(%
$".$"("1)"2%C0%)3"%C**5%=#/'"%1")%*>% :+.#:$+"1)B%e*$%*>>?C#/#1<"%(3"")% :)"+(,%)3"%+#M:+'+%

"M.*('$"% >*$% ;'#$#1)""(% :(% )3"% +#M:+'+% #+*'1)% )3#)% )3"% J#15% 9*'/2% 3#="% )*% .#0% :>% )3"%
;'#$#1)""(%9"$"%<#//"2B%e*$%/*#1%<*++:)+"1)(%#12%*)3"$%:$$"=*<#C/"%/*#1?$"/#)"2%<*++:)+"1)(,%

)3"%+#M:+'+%"M.*('$"%:(%)3"%)*)#/%#+*'1)%*>%<*++:)+"1)(%'12"$)#5"1B%

"
L1%7877,%:+.#:$+"1)%C0%#((")%</#((%9#(%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
%
%
L1%787S,%:+.#:$+"1)%C0%#((")%</#((%9#(%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!
!

!

!!
!
!

%

%

%

%

%

!!"#$#%$%&%% !!"#$#%$%&%#

!"#$%&'()*"+&,-#%",.%/,*&#-0&,-#%),%12&.)-%),#-)-(-)3,# 45%678%94: 4;%87;%594

<),",1)"+%"##&-#%$&+.%=32%-2".),> 9:4 9:4

<),",1)"+%"##&-#%"-%=")2%*"+(&%-$23(>$%3-$&2%130?2&$&,#)*&%),130& 4:%7::%@:5 @%::;%;99

A##&-#%B)-$%2&?(21$"#&%">2&&0&,- 4%8@4%:79 4%8:8%@@7

!(#-30&2%+3",# @%C5@%786 ;%8:C%CCC

D-$&2%"##&-# C89%4C; 7C@%79@

E("2",-&&#%",.%#(2&-)&#%?23*).&. 4%:7@%84; 4%484%999

F31(0&,-"2G%12&.)-# 4;%@96 H

'(')* "+!#++!%,% "&!+#-!.-#

!"#$"#%&'(

)*+,-.,/0

1"#&/%/'(

2"%,3
!",3+4'#( 5"&%2

64$%#.-%-'(-'(7#8-.&"(.,.7.%2 9:(9;; <<(<== >(<?: <@<(<;?

(((A--.&.",BC'D'#3%2(.,(&E'($'#."- <(=:: <<(@>: )?@F0 <<:F;

(((G3'(.,(&E'($'#."- H )><(=:I0 H )><(=:I0

!"#$%&%'$#&"()$"*(+#, -.&/0/ 1-2 3&44- .3&412

!"#$"#%&'(
)*+,-.,/0

1"#&/%/'(2"%,3 !",3+4'#( 5"&%2

64$%.#4',&("*(.,.&.%2(2"%,3 78(99: ;<(=:> ?(=:; 8;(:7>

(((@--.&.",AB'C'#3%2(.,(&D'($'#."- E7(?E< 9(>77 )?::0 >E(E:9

(((FGHD%,/'(-.**'#',H'3(%,-("&D'# );9(;=>0 )9(<=;0 I )?>(?<=0

!"#$%&%'$#&"()$"*(+#, -.&-// 00&112 3&323 010&0/4

101 Relatório & Contas 2022



"

`(%#)%!"<"+C"$%QS,%7877,%)3"%/*#1%.*$)>*/:*%D'#/:)0%9#(%#(%>*//*9(T%
"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!!
!
%
%
`(%#)%!"<"+C"$%QS,%787S,%)3"%/*#1%.*$)>*/:*%D'#/:)0%9#(%#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!!

"

C,/M%-#2*0M''

b#$5")%$:(5%"1<*+.#(("(%)3$""%2:>>"$"1)%$:(5(%@:1)"$"()%$#)",%/:D':2:)0%#12%>*$":;1%"M<3#1;"%$:(5A%

#12%;"1"$#//0% $".$"("1)(%#%.*((:C/"% /*((%$"('/):1;% >$*+%#1%#2="$("%<3#1;"% :1% )3"%=#/'"%*>%#%
>:1#1<:#/%:1()$'+"1),%('<3%#(%<3#1;"(%:1%:1)"$"()%$#)"(,%"M<3#1;"%$#)"(,%(3#$"%#12%<*++*2:)0%
.$:<"(,%=*/#):/:)0%*$%<$"2:)%(.$"#2B%

b#$5")% $:(5% +#1#;"+"1)% :(% :1)";$#)"2% :1)*% C#/#1<"% (3"")% +#1#;"+"1),% C#("2% *1% )3"% $:(5%
#.."):)"% .*/:<0B% 63:(%+")3*2% :(% $"(.*1(:C/"% >*$% .$*=:2:1;%"/"+"1)(% >*$% (")):1;% C#/#1<"% (3"")%
#//*<#):*1%#12%()$'<)'$:1;%.*/:<:"(,%#(%9"//%#(%>*$%<*1)$*//:1;% /:D':2:)0%#12%"M.*('$"%)*% :1)"$"()%

$#)"%#12%>*$":;1%"M<3#1;"%$:(5(B%

67,$)$%,"@&,$"@1%W#

L1)"$"()% $#)"% $:(5% $"('/)(% >$*+% #2="$("% <3#1;"(% :1% )3"% :1)"$"()% $#)"(% *>% C#15:1;% C**5% :)"+(B%

-():+#):1;%"M.*('$"%)*% :1)"$"()%$#)"%$:(5% :+./:"(%)3"%</#((:>:<#):*1%*>%#//% :1)"$"()%$#)"?("1(:):="%
#(("),% /:#C:/:)0%#12%*>>?C#/#1<"%(3"")%:)"+(,%C0%$".$:<:1;%;#.,%:1%#<<*$2#1<"%9:)3%)3"%J#15%>*$%

L1)"$1#):*1#/%4"))/"+"1)(%@JL4A%+")3*2*/*;0%.$*.*("2%C0%J#1<*%2"%&#C*%G"$2"B%L1%#22:):*1%)*%
)3:(%<#/<'/#):*1%+*2"/,%)3"%J#15%<*12'<)(%#%(."<:>:<%()$"((%)"(),%<*1(:2"$:1;%)3"%#(('+.):*1%*>%

!"#$"#%&' ()*+,+*-%./0
1"#&2%2'

!")/-3'# 4"&%.

5"&06,'#*-'07+&80+)*+,+*-%.0+3$%+#3')& 90:;<09<; 9;;0:=: >;0<<< :0<?:0;9?

6,'#*-'0."%)/07+&80+)*+,+*-%.0+3$%+#3')& <0@A:0;:? ==0;>; <0:@> <0<=<0<<9
B'//0&8%)0=@0*%C/ <0@9=0;<= D <0;?@ <0@9>0>A=

000000000=@0&"0A@0*%C/ <099: D D <099:
A<0&"0<?@0*%C/ D D D D
<?<0*%C/0=:@0*%C/ ?0@:= D D ?0@:=
6,'#0=:@0*%C/ ==0>=E ==0;>; =;> :E0@@>

!"#$% :0E<E0E?@ 9990?E? >=0E<9 E0=<E0=E=

!"#$"#%&' ()*+,+*-%./0
1"#&2%2'

!")/-3'# 4"&%.

5"&06,'#*-'07+&80+)*+,+*-%.0+3$%+#3')& 90:;90<:= >?>0<9; 9?0>=< <0;>@09?A

6,'#*-'0."%)/07+&80+)*+,+*-%.0+3$%+#3')& B0BA90<@: <:0?:A 90<;< B0;;90@A:
C'//0&8%)09=0*%D/ B0B<B0??? E B0BB> B0B<90BB<
?B0&"0B@=0*%D/ E E 99 99
B@B0*%D/09:=0*%D/ E E B0@:= B0@:=
6,'#09:=0*%D/ 9B0<@A <:0?:A <B> A@0@:@

!"#$% &'()*'')&* *&+'',)) &+')+- .'&-+''+(,

international investment bank, S. A. 102



!

!

+#((:="%+*C:/:E#):*1%*>%.#$)%*>%<'()*+"$%>'12(B%

L:C&G[(%:1)"$"()%$#)"%$:(5%/"="/%:(%1*)%="$0%(:;1:>:<#1),%(*%3"2;:1;%*."$#):*1(%#$"%<#$$:"2%*')%9:)3%
#%=:"9%)*%+:):;#):1;%#12%<*1)$*//:1;%/:D':2:)0%$:(5B%

63"%J#15%3#(%#%.*(:):="%*="$#//%$".$:<:1;%;#.,%#%>#=*$#C/"%.*(:):*1%>*$%:1<*+",%:12:<#):1;%)3#)%#%

.*(:):="%<3#1;"%:1%:1)"$"()%$#)"(%9*'/2%/"#2%)*%#1%:1<$"#("%:1%1")%:1)"$"()%:1<*+"'"

"

N./%*@(#%E+;,(@%#/*0M##
#
e*$":;1%"M<3#1;"%$:(5%#$:("(%>$*+%<3#1;"(%:1%)3"%"M<3#1;"%$#)"(%'("2%)*%<*1="$)%C#15:1;%C**5%
:)"+(%:1%>*$":;1%<'$$"1<0%)*%)3"%C#("%<'$$"1<0%@&G-AB%63#)%:(,%:)%:(%#((*<:#)"2%9:)3%<'$$"1<:"(%
9:)3%"M<3#1;"%$#)"%=*/#):/:)0%#;#:1()%)3"%&#C*%G"$2"%"(<'2*%@&G-A,%.#$):<'/#$/0%)3"%P4%2*//#$%

@P4!A,%93*("%=#/'"%:(%+*$"%=*/#):/"%#12%:1%$"/#):*1%)*%93:<3%)3"%J#15%3#(%#%.*(:):="%+#)<3:1;B%
L1%)"$+(%*>%>*$":;1%"M<3#1;"%.*(:):*1,%)3:(%+"#1(%)3#)%:)%3#(%#%3:;3"$%=*/'+"%*>%"M<3#1;"%$#)"?

("1(:):="%#((")(%)3#1%/:#C:/:):"(,%+#5:1;%:)%+*$"%<#.#C/"%*>%3"2;:1;%)3:(%$:(5B%

63"% $:(5% )3#)% )3"%P4%!*//#$% @P4!A% $".$"("1)(% :(% S88R%3"2;"2%C0% >*$":;1%"M<3#1;"% )$#2:1;%
@C'0:1;v("//:1;% >*$":;1%<'$$"1<0A%9:)3%*)3"$% >:1#1<:#/% :1():)'):*1(,% :1%*$2"$% )*% 5"".% )3"% >*$":;1%
"M<3#1;"%.*(:):*1%:1%)3#)%<'$$"1<0%C#/#1<"2%*$%#)%+:1:+'+%#12%/*9%$:(5%/"="/(,%;:=:1;%)3"%J#15%

#1%*="$#//%/*9%$:(5%.$*>:/"%9:)3%$";#$2%)*%>*$":;1%"M<3#1;"%"M.*('$"B%

X1V>1/1,G"@1%W"

Y:D':2:)0%$:(5%$"('/)(%>$*+%)3"%:1():)'):*1_(%.*)"1):#/%:1#C:/:)0%)*%>:1#1<"%#((")(,%93"1%)3"%$"D':$"2%
/:#C:/:):"(%#$"%>'/>://"2%*1%)3"%2'"%2#)"(,%#12%>$*+%)3"%"M:()"1<"%*>%.*)"1):#/%2:>>:<'/):"(%:1%("))/:1;%

.*(:):*1(%:1%)3"%.*$)>*/:*%9:)3*')%:1<'$$:1;%(:;1:>:<#1)%/*(("(B%

F:)3%$";#$2%)*%+*1:)*$:1;,%2".*(:)%#12%/*#1%<*1<"1)$#):*1%#$"%<*1):1'*'(/0%<*1)$*//"2%#12%)3"%
/*#1?)*?2".*(:)%@Y)!A%$#):*%:(%+*1:)*$"2,%9:)3%)3"%.*(:):*1%*>%2:>>"$"1)%<'$$"1<:"(%C":1;%<#/<'/#)"2%
*1% #% 2#:/0% C#(:(,%93:<3% 3"/.(% )*% ."$+#1"1)/0% D'#1):>0% #12%+:):;#)"% /:D':2:)0% $:(5% #12% >*$":;1%

<'$$"1<0%"M.*('$"B%

63"%.'$.*("%*>%<*1)$*//:1;%/:D':2:)0%/"="/(%:(%)*%+#:1)#:1%#%/"="/%*>%#=#:/#C/"%>'12(%)*%+"")%(3*$),%
+"2:'+%#12% /*1;?)"$+%>:1#1<:#/%1""2(,%(0()"+#):<#//0%(""5:1;% )*%#(("((%*="$#//%"M.*('$"% )*%
/:D':2:)0%$:(5,%C0%.$".#$:1;%2#:/0%<#(3%>/*9%:1>*$+#):*1%93:<3,%:1%#22:):*1%)*%:2"1):>0:1;%1";#):="%

+:(+#)<3"(,%3"/.(%)*%2")"$+:1"%"/"+"1)(%)*%3"2;"%)3"+%:1%#%):+"/0%+#11"$B%

63"%/:D':2:)0%$:(5%#(("((+"1)%$"="#/"2%#%3:;3%*="$#//%/:D':2:)0%/"="/%@/*9%$:(5A,%9:)3%#%.*(:):="%;#.,%
93:<3%(3*9(%)3"%J#15_(%(*/:2:)0%#12%#C:/:)0%)*%>:1#1<"%:)(%#<):=:):"(B%63"%*="$#//%WVR%Y)!%<*1>:$+(%

)3"%J#15[(%/"="/%*>%#=#:/#C/"%>'12(%)*%>'/>://%:)(%$"(.*1(:C:/:):"(B%

63"%J#15%<'$$"1)/0%3#(%#%(:;1:>:<#1)%.*$)>*/:*%*>% /:D':2%*$% /:D':2#C/"%#((")(% :1% )3"%(3*$)?)"$+,%
"(("1):#//0%<*1<"1)$#)"2%:1%L1="()+"1)(%:1%<$"2:)%:1():)'):*1(%@(""%\*)"%SUA,%)*%<*="$%)3"%1#)'$"%
#12%2'$#):*1%*>%:)(%/:#C:/:):"(B%

%

103 Relatório & Contas 2022



"

`)%QS%!"<"+C"$%7877,%)3"%<*1)$#<)'#/%$"(:2'#/%+#)'$:):"(%*>%)3"%>:1#1<:#/%:1()$'+"1)(%9"$"%#(%
>*//*9(T%%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

"

!
!

!"(.:)"%)3"%1";#):="%]#.%:1%:1)"$+"2:#)"%:1)"$=#/(,%C#("2%*1%3:()*$:<#/%."$>*$+#1<",%)3"$"%:(,%
*1%)3"%*1"%3#12,%#1%"M."<)#):*1%*>%$"1"9#/%*>%#%(:;1:>:<#1)%.#$)%*>%/:#C:/:):"(,%1#+"/0%<'()*+"$([%
2"+#12%2".*(:)(%#12,%*1%)3"%*)3"$%3#12,%<#1<"//#):*1%*>% /:#C:/:):"(%$".$"("1)"2%C0%("<'$:):"(,%

1#+"/0%)3"%+#)'$:)0%*>%("<'$:):"(%:(('"2%C0%)3"%J#15B%

`(%#)%QS%!"<"+C"$%787S,%)3"%<*1)$#<)'#/%$"(:2'#/%+#)'$:):"(%*>%)3"%>:1#1<:#/%:1()$'+"1)(%9"$"%
#(%>*//*9(T%

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

!
!
!

!

G=%/,-*.(,4#2*0M##

^."$#):*1#/% $:(5% :(% 2">:1"2% #(% )3"% .$*C#C:/:)0% *>% "="1)(% *<<'$$:1;,% 9:)3% 1";#):="% :+.#<)(% *1%
:1<*+"% *$% <#.:)#/,% $"('/):1;% >$*+% )3"% :1#2"D'#<0% *$% 2">:<:"1<0% *>% .$*<"2'$"(,% :1>*$+#):*1%

(0()"+(,% ."*./"[(% C"3#=:*$% *$% "M)"$1#/% "="1)(,% >#//:1;% :1)*% )3"% >*//*9:1;% )0."(T% *."$#):*1#/,%

!"#$%#&#
'%($)*

&#'%($)*#$%#
+#,-./

+#$%#0#,-./* 12-/#0#,-./*#%/
3(4-53(3$-

6%$.7

!""#$" +8#9:;#<+8 =#;8>#>&+ >#&=<#8>+ :#:;9#=;; &:#98+#<&+

?.*)#.(4#@.7.(A-*#3(#A-($/.7#@.(B* <<>#+:0 C C C <<>#+:0

?.*)#-DE32.7-($*#.$#%$)-/#A/-43$#3(*$3$E$3%(* 99>#890 C C C 99>#890

F3(.(A3.7#.**-$*#)-74#5%/#$/.43(G 8;+ C C C 8;+

F3(.(A3.7#.**-$*#.$#5.3/#2.7E-#$)/%EG)#%$)-/#A%'"/-)-(*32-#3(A%'- +#;:&#+<9 &>8#=9; <#;=<#8&+ +#>=;#&:+ +;#&;;#<;:

H**-$*#I3$)#/-"E/A).*-#.G/--'-($ +#9<+#;&8 C C C +#9<+#;&8

J(2-*$'-($*#3(#A/-43$#3(*$3$E$3%(* +0#:;<#>;; C C C +0#:;<#>;;

?E*$%'-/#7%.(* 8;#:8: +#0&=#88: +#&;;#;0; 9#&9&#:;< <#=:<#&9>

1$)-/#.**-$* C +<:#080 C 99;#=&= :+:#>=<

%&'(&)&$&#" ++#+:&#8:0 +=#:9=#;9& +;#9<;#;;; =&&#+&+ &9#0;8#+&>

?-($/.7#@.(B*K#5E(4* 0>#=+0 +#><&#;;; <#0:+#;;; C 8#98=#=+0

FE(4*#%5#%$)-/#A/-43$#3(*$3$E$3%(* :#&+8#=9+ C C C :#&+8#=9+

?E*$%'-/#5E(4*#.(4#%$)-/#7%.(* 9#=&+#=:& +;#<::#9&= C C +9#88<#:80

L3.@373$3-*#/-"/-*-($-4#@,#*-AE/3$3-* C =#:++ =#8;8#;;; C =#8++#:++

ME@%/43(.$-4#73.@373$3-* C C C =&&#+&+ =&&#+&+

1$)-/#73.@373$-* 000#=9: C C C 000#=9:

*++,(')'-.#/01'2'-$##" =90#:;0 &+;#<&+ 98:#><< C +#;0&#=+&

342#'5/6/7'4 >#;0+#+98 N+;#>0&#89&O N=#:&>#>8:O :#&<+#;:8 8=8#&>;

342#'5/6/8191)'$&:#/7'4 >#;0+#+98 N=#>;=#<89O N0#99+#:>8O 8=8#&>; C

!"#$%#&#
'%($)*

&#'%($)*#$%#
+#,-./

+#$%#0#,-./* 12-/#0#,-./*#%/
3(4-53(3$-

6%$.7

!""#$" +8#080#&&& +#&09#9:9 9#;<<#=0& =#<8<#;>< >:#;<&#&<>
?.*)#.(4#@.7.(A-*#3(#A-($/.7#@.(B* :>8#98> C C C :>8#98>
?.*)#-DE32.7-($*#.$#%$)-/#A/-43$#3(*$3$E$3%(* =#&;+#;<: C C C =#&;+#;<:
F3(.(A3.7#.**-$*#)-74#5%/#$/.43(G :<+ C C C :<+

F3(.(A3.7#.**-$*#.$#5.3/#2.7E-#$)/%EG)#%$)-/#A%'"/-)-(*32-#3(A%'- 88#0=+ ;;<#&=< 0#9=9#>;: =<+#=>; 8#<<0#0::

H**-$*#I3$)#/-"E/A).*-#.G/--'-($ +#=<=#88& C C C +#=<=#88&
J(2-*$'-($*#3(#A/-43$#3(*$3$E$3%(* +<#+>9#>+< C C C +<#+>9#>+<
?E*$%'-/#7%.(* 909#=>9 &9>#:=< +#+0=#+9& &#>>;#9:+ 0#=<>#>>>
1$)-/#.**-$* C ++&#=+9 C ==<#8<< 00=#++9
%&""'() =#<8+#>;> +8#<:9#&&; +0=#<<< 9#;90#<<< >;#+;9#9><
?-($/.7#@.(B*K#5E(4* ==#<:> &>;#<<< +0=#<<< 9#;90#<<< 8#&:+#<:>
FE(4*#%5#%$)-/#A/-43$#3(*$3$E$3%(* &#:<>#0+< +#809#<9+ C C 0#90;#08+
?E*$%'-/#5E(4*#.(4#%$)-/#7%.(* C +0#<+>#>8; C C +0#<+>#>8;
L3.@373$3-*#/-"/-*-($-4#@,#*-AE/3$3-*
1$)-/#73.@373$-* +>=#9;< C C C +>=#9;<
*++,-&.&/0#123&4&/$##" >=+#=:: >:<#>0; 9+<#>=> C +#+=+#:::

564#&71819&6 +&#>9>#00& M+9#<>:#:<<N 9#<&9#>+< M>#8:=#+;<N =8=#9;=
564#&7181:3;3.&$'(#19&6 +&#>9>#00& M>#898#&=8N &#>9;#;9= =8=#9;= C

international investment bank, S. A. 104



!

!

:1>*$+#):*1%(0()"+(,%<*+./:#1<"%#12%$".')#):*1#/B%

^."$#):*1#/%$:(5%+#1#;"+"1)%:(%C#("2%*1%.$:1<:./"(%#12%()$#)";:"(%"()#C/:(3"2%C0%)3"%J#15,%*1%
#%<*2"%*>%<*12'<)%#12%*1%*."$#):*1#/% $:(5%.*/:<:"(%#12%()#12#$2(,% )3$*';3% )3"%#1#/0(:(%*>%#%

<#)#/*;% *>% .$*<"(("(,% ):+"/0% <*++'1:<#):*1% *>% $:(5% "="1)(% #12% <*1("D'"1)% 2"="/*.+"1)% *>%
+"#('$"(%)*%:+.$*="%)3"%2">:<:"1<:"(%2")"<)"2B%

`(% *."$#):*1#/% $:(5% +#1#;"$,% )3"% ^="$#//% Z:(5% !".#$)+"1)% :(% $"(.*1(:C/"% >*$% :2"1):>0:1;,%
#(("((:1;%#12%$".*$):1;%$:(5%"="1)(,%93")3"$%*>%:1)"$1#/%*$%"M)"$1#/%*$:;:1%#12,%:1%<*//#C*$#):*1%

9:)3% )3"% 3"#2(% *>% *)3"$% *$;#1:E#):*1#/% '1:)(,% 2"="/*.% #12% :+./"+"1)% +"#('$"(% )*% :+.$*="%
.$*<"(("(%#12%+:):;#)"%$:(5B%63"%$"(.*1(:C:/:)0%>*$%<*1)$*//:1;%*."$#):*1#/%$:(5%:(%(3#$"2%#+*1;%

#//%)3"%J#15_(%"+./*0""(,%(*%)3#)%)3"0%<**."$#)"%:1%+*1:)*$:1;%#12%:2"1):>0:1;%$:(5%>#<)*$(%#12%
9"#51"(("(% :1% )3"% .$*<"(("(% *>% )3":$% $"(."<):="% '1:)(,% $".*$):1;% :1<:2"1)(% )*% )3"% Z:(5%
!".#$)+"1)B%

!'$:1;% )3"%0"#$% N'()%"12"2,% )3"$"%9"$"% /*9%*."$#):*1#/% $:(5%"="1)(,% $"/#)"2% )*% >#:/'$"(% :1% )3"%
:+./"+"1)#):*1% *>% .$*<"(("(,% 9:)3% #1% :++#)"$:#/% >:1#1<:#/% :+.#<)% *1% )3"% J#15_(% :1<*+"B%
`22:):*1#//0,% :+.$*="+"1)(%9"$"%+#2"% )*% )3"% 2"(:;1% *>% .$*<"(("(% #12% .$*<"2'$"(% #12% )3"%

<*1)$*/%*>%)3"%+#:1%$:(5%:12:<#)*$(%C"<#+"%+*$"%">>:<:"1)B%

9V>1,G"#&7&'$+$7,"&7/"<*8:$72G"@&,1*"

63"%.$:+#$0%;*#/%*>%)3"%J#15[(%<#.:)#/%+#1#;"+"1)%:(%)*%"1('$"%<*+./:#1<"%9:)3%)3"%:1():)'):*1_(%

()$#)";:<% <#.:)#/% #2"D'#<0% *CN"<):="(,% $"(."<):1;% #12% "1>*$<:1;% )3"% +:1:+'+% <#.:)#/%

$"D':$"+"1)(%/#:2%2*91%C0%)3"%('."$=:(*$0%#')3*$:):"(B%

63"%J*#$2%*>%!:$"<)*$(% :(% $"(.*1(:C/"% >*$%2">:1:1;% )3"%()$#)";0% )*%C"%#2*.)"2%9:)3% $";#$2% )*%
<#.:)#/%+#1#;"+"1),%C":1;%.#$)%*>%)3"%*="$#//%2">:1:):*1%*>%)3"%J#15_(%*CN"<):="(B%

L1% .$'2"1):#/% )"$+(,% )3"% J#15% :(% ('CN"<)% )*% ('."$=:(:*1% C0% J#1<*% 2"% &#C*% G"$2",% 93:<3%

"()#C/:(3"(% )3"% $'/"(% )*%C"%*C("$="2%C0% )3"%=#$:*'(% :1():)'):*1(%'12"$% :)(%('."$=:(:*1B%63"("%

$'/"(% 2")"$+:1"% #%+:1:+'+%"D':)0% $#):*% )3#)% :1():)'):*1(%+'()% <*+./0%9:)3,% :1% $"/#):*1% )*% )3"%
$"D':$"+"1)(%2"+#12"2%C0%)3"%$:(5(%#(('+"2,%+#)"$:#/:E"2%)3$*';3%\*):<"%1*B%8Qv788sB%

63"% J#15_(% <#.:)#/% "/"+"1)(% #$"% 2:=:2"2% :1)*% &*$"% 6:"$% L,% 6:"$% LL% #12% !"2'<):*1(,% 9:)3% )3"%

>*//*9:1;%<*+.*(:):*1T%

•% &#.:)#/%<*1(:2"$"2%#(%&*$"%6:"$%LT%63:(%<#)";*$0%"(("1):#//0%:1</'2"(%.#:2?'.%()#)')*$0%

<#.:)#/,% "/:;:C/"% $"("$="(,% $")#:1"2% "#$1:1;(% >*$% )3"% ."$:*2,% 93"1% <"$):>:"2,% #12% 1*1?
<*1)$*//:1;%:1)"$"()(B%\";#):="%>#:$%=#/'"%$"("$="(%#((*<:#)"2%9:)3%(3#$"(%*$%*)3"$%"D':)0%

:1()$'+"1)(,% )3"% C**5% =#/'"% *>% #+*'1)(% $"/#):1;% )*% :1)#1;:C/"% #((")(% #12,% 93"1%

#../:<#C/",%:1('>>:<:"1)%.$*=:(:*1(%#12%1";#):="%:1<*+"%>*$%)3"%."$:*2%#$"%2"2'<)"2B%

•% 6:"$%L%&#.:)#/%@eKJAT%L1%#22:):*1%)*%)3"%#+*'1)(%<*1(:2"$"2%#(%&*$"%6:"$%L,%)3:(%<#)";*$0%
:1</'2"(%)3"%#+*'1)(%#<<".)"2%C0%)3"%)$#1(:):*1#/%#$$#1;"+"1)(%.$*=:2"2%>*$%:1%\*):<"%

1*B% Qv788s@UA@WA,% 1*)% 0")% $"<*;1:E"2% :+.#<)% *1% <*$"% <#.:)#/% ('CN"<)% )*% )$#1(:):*1#/%

105 Relatório & Contas 2022



"

#$$#1;"+"1)(B%

•% 6:"$%LL%&#.:)#/%@eK&AT%L)%"(("1):#//0%:1<*$.*$#)"(%('C*$2:1#)"2%2"C)%"/:;:C/"%>*$%.*(:):="%
>#:$%=#/'"%$"("$="(%#((*<:#)"2%9:)3%(3#$"(%*$%*)3"$%"D':)0%:1()$'+"1)(B%43#$"3*/2:1;(%:1%
>:1#1<:#/%:1():)'):*1(%#12%:1('$#1<"%"1):):"(%#$"%2"2'<)"2,%#(%:(%)3"%#+*'1)%*>%"M."<)"2%

/*(("(% >*$% "M.*('$"(,% /"((% )3"% ('+(% *>% =#/'"% #2N'()+"1)(% #12% "M:():1;% .$*=:(:*1(,%
$"('/):1;%>$*+%)3"%#../:<#):*1%*>%)3"%LZJ%+")3*2%>*$%<$"2:)%$:(5B%

•% !"2'<):*1(% @!AT% 63"0% "(("1):#//0% <*+.$:("% )3"% .$'2"1):#/% #+*$):E#):*1% *>% >*$"</*("2%
.$*."$):"(%#12%)3"%.#$)%)3#)%"M<""2(%)3"%<$"2:)%$:(5%<*1<"1)$#):*1%/:+:)(,%#(%.$*=:2"2%>*$%
:1%\*):<"%1*B%Qv788s@S7A@2AB%

`22:):*1#//0,% )3"%<*+.*(:):*1%*>%)3"%<#.:)#/%C#("%:(%('CN"<)%)*%#%(")%*>% /:+:)(B%63'(,%.$'2"1):#/%
$'/"(%"()#C/:(3%)3#)%6:"$%LL%<#.:)#/%<#11*)%"M<""2%6:"$%L%<#.:)#/B%L1%#22:):*1,%<"$)#:1%<*+.*1"1)(%
*>%6:"$%LL%<#.:)#/%@<#//"2%Y*9"$%6:"$%LLA%<#11*)%"M<""2%U8R%*>%6:"$%L%<#.:)#/B!!

"#$%&'()!*'!(+%&),'-)!%.!/)0&-%)1!

%

%

!"#"$#$%$$ !"#"$#$%$"

!"#$%#&'(")#*"+ ,'-..'/// ,'-..'///

!01#*#23'4315+*1'("44#3$'6047"4$'6408')432#051'93"41 :'-;- %

!01#*#23'4315+*1'604'*<3'+"1*'6#1("+'93"4 ..=',;; ,:/'.>?

!402#1#0&"+')01#*#23'4315+*1'604'*<3'(5443&*'6#1("+'93"4 -..',-/ ..=',;;

&'( ?'?,?'=-: ,':>/';,=

@&*"&A#B+3'C113*1 D.'=//E D?'F;-E

G3A"*#23'4315+*1'("44#3$'6047"4$'6408')432#051'93"41 ''% D,F/':/FE

&'( D.'=//E D,F.'=>?E

)*+,-)./01.2-3,4*+,-15,-.//20).10*6-*4-15,-1+.6&010*6.2-+'2,& ?'?/:'/-F ,'==>'=;;
H4"&1#*#0&"+'45+31'13*'604*<'#&')"4"A4")<';'D-E'06'G0*#(3'G0I'.J?//='%'1*#++'5&43(0A&#K3$'#8)"(*'
0&'(043'(")#*"+ % %

,207032,-)*+,-)./01.2 ?'?/:'/-F ,'==>'=;;

L5B04$#&"*3$'+0"&1'"&$'43$338"B+3')4363443$'1<"431 ?./'/// %

M*<34'432"+5"*#0&'43134231 -:':?= ,;':::

.88010*6.2-,9'01: ?=:':?= ,;':::

,9'01:-3,4*+,-8,8')10*6& ?'-FF':=; ,'=:?'=;.

N#O3$'"113*1'43(3#23$'"1'07&'(43$#*'43#8B541383&* D-.'F,.E D?F'.F-E

,9'01:-4*+-+0&;-)*6),61+.10*6-).2)'2.10*6 ?'--;',>? ,'=>-'.=/

!"4*'3O(33$#&A'*<3'4#1P'(0&(3&*4"*#0&'+#8#*1Q')"4"A4")<',?D$E'06'G0*#(3'G0I'.J?//=E % %

,9'01: ?'--;',>? ,'=>-'.=/

R#1P'S3#A<*3$'C113*1'D#&(+5$#&A'066%B"+"&(3'1<33*E >'F?;'=:. ;'=>,'-,=

&<=>?@AB-+CDE< .;QF/T ./Q>/T

international investment bank, S. A. 106



!

!

63"%J#15%<#/<'/#)"(%)3"%4*/="1<0%Z#):*%:1%#<<*$2#1<"%9:)3%)3"%J#1<*%2"%&#C*%G"$2"%\*):<"%1*B%
Wv788s,%93:<3%2">:1"(%)3"%4*/="1<0%Z#):*%#(%#%>'1<):*1%*>%)3"%$#):*%C")9""1%"D':)0%#12%+#$5")%$:(5(%
@>*$":;1%"M<3#1;"%$:(5,%*."$#):*1#/%$:(5%<$"2:)%$:(5A,%:1%*$2"$%)*%+*1:)*$%)3"%#2"D'#<0%C")9""1%)3"%

#+*'1)%*>%"D':)0%#12%)3"%$"(."<):="%$:(5(%:13"$"1)%)*%)3"%J#15B%63$*';3%)3:(%\*):<",%J#1<*%2"%&#C*%
G"$2"% "()#C/:(3"(% +:1:+'+% (*/="1<0% /"="/(% )*% C"% >*//*9"2% C0% )3"% :1():)'):*1(% ('CN"<)% )*% :)(%

('."$=:(:*1B%63'(,%e:1#1<:#/% L1():)'):*1(%+'()%#<3:"="%#%&*$"%6:"$% L%Z#):*%*>%1*)% /"((% )3#1%S8R,%
<#/<'/#)"2%#(%>*//*9(T"
%

"#$%&'!
()*+,-.'!/0&%)"!" -!.."

1#$%&'!2!#$%&('!2!#)$%&*3!
!

F3"$"T%
%
G`KZ&%j%G#/'"%*>%<$"2:)%$:(5?9":;3)"2%#((")(,% :1</'2:1;%*>>?C#/#1<"%(3"")% :)"+(,%2")"$+:1"2%:1%

#<<*$2#1<"%9:)3%`11"M%S%*>%)3"%\*):<"u%

G`KZ6&%j%G#/'"%*>%>*$":;1%"M<3#1;"%$:(5?9":;3)"2%#((")(,%<#/<'/#)"2%:1%#<<*$2#1<"%9:)3%`11"M%

7%*>%)3"%\*):<"u%

G-`KZ^% ?%-D':=#/"1)% =#/'"% :1%*."$#):*1#/% $:(5?9":;3)"2%#((")(,% <#/<'/#)"2% :1%#<<*$2#1<"%9:)3%
`11"M%Q%*>%)3"%\*):<"B%

%
D>E<'FG'3'BH7I'4*6-&.69$"6'3'D"J'6)%#:%$:6'%6'%)'4"-"CK"$'FLM'NONN'
'
L1'I)%#:%$:6M'*#)"$5$")%)*.#6M'%C"#:C"#)6'%#:'$"P*6*.#6')Q%)'-%C"'*#).'"RR"-)':9$*#+')Q"'
R*6-%&';"%$'
%
63"% >*//*9:1;%()#12#$2(,% :1)"$.$")#):*1(,%#+"12+"1)(%#12% $"=:(:*1(%"12*$("2%C0% )3"%-'$*."#1%
P1:*1%#$"%+#12#)*$0%>*$%)3"%>:$()%):+"%:1%)3"%>:(<#/%0"#$%C";:11:1;%*1%d#1'#$0%S,%7877T%
%
=%?'BH7I'F%@#+"12+"1)A,%_Z">"$"1<"(%)*%)3"%&*1<".)'#/%e$#+"9*$5%>*$%e:1#1<:#/%Z".*$):1;_%
%
63:(%#+"12+"1)%'.2#)"(%)3"%$">"$"1<"(%)*%)3"%&*1<".)'#/%e$#+"9*$5%:1%)3"%)"M)%*>%LeZ4%Q,%9:)3%
1*%<3#1;"(%)*%)3"%#<<*'1):1;%$"D':$"+"1)(%>*$%C'(:1"((%<*+C:1#):*1(B%
%
L)%#/(*%</#$:>:"(%)3"%#<<*'1):1;%)$"#)+"1)%>*$%/:#C:/:):"(%#12%<*1):1;"1)%/:#C:/:):"(,%'12"$%L`4%Qs%#12%
LeZL&%7S,%:1<'$$"2%(".#$#)"/0%="$('(%)3*("%:1</'2"2%:1%#%C'(:1"((%<*+C:1#):*1B%
%
63"%#+"12+"1)%:(%)*%C"%#../:"2%$")$*(."<):="/0B%
%
=K?'B@I'LS%@#+"12+"1)A,%{K$*<""2(%C">*$"%:1)"12"2%'("_%
%
L)%</#$:>:"(%)3"%#<<*'1):1;%)$"#)+"1)%>*$%)3"%<*1(:2"$#):*1%*C)#:1"2%>$*+%)3"%(#/"%*>%.$*2'<)(%)3#)%
$"('/)%>$*+%)3"%)"()%.$*2'<):*1%*>%)#1;:C/"%>:M"2%#((")(,%.$*3:C:):1;%:)(%2"2'<):*1%>$*+%)3"%#((")([%
#<D':(:):*1% <*()B% 63"% "1):)0% $"<*;1:E"(% )3"% .$*<""2(% >$*+% )3"% (#/"% *>% ('<3% .$*2'<)(% #12% )3":$%
.$*2'<):*1%<*()(%:1%.$*>:)%*$%/*((B%

107 Relatório & Contas 2022



"

%
-?'B@I'FT%@#+"12+"1)A,%_^1"$*'(%<*1)$#<)(%?%&*()%*>%>'/>://:1;%#%<*1)$#<)_%
%
63:(%#+"12+"1)%(."<:>:"(%)3#),%:1%#(("((:1;%93")3"$%*$%1*)%#%<*1)$#<)%:(%*1"$*'(,%*1/0%"M."1("(%
2:$"<)/0% $"/#)"2% )*% >'/>://:1;% )3"%<*1)$#<)%<#1%C"%<*1(:2"$"2,%('<3%#(% :1<$"+"1)#/%<*()(%$"/#)"2% )*%
2:$"<)% /#C*$% #12% +#)"$:#/(% #12% )3"% #//*<#):*1% *>% *)3"$% 2:$"<)/0% $"/#)"2% "M."1("(,% ('<3% #(% )3"%
#//*<#):*1%*>%2".$"<:#):*1%"M."1("(%>*$%)3"%)#1;:C/"%#((")(%'("2%)*%>'/>://%)3"%<*1)$#<)B%%
%
]"1"$#/%#12%#2+:1:()$#):="%"M."1("(%2*%1*)%2:$"<)/0%$"/#)"%)*%#%<*1)$#<)%#12%#$"%"M</'2"2,%'1/"((%
)3"0%#$"%"M./:<:)/0%<3#$;"2%)*%)3"%<*'1)"$.#$)0%:1%#<<*$2#1<"%9:)3%)3"%<*1)$#<)B%
%
63:(%#+"12+"1)%(3#//%#../0%)*%<*1)$#<)(%93:<3,%#)%)3"%C";:11:1;%*>%)3"%>:$()%#11'#/%$".*$):1;%."$:*2%
)*%93:<3%)3"%#+"12+"1)%:(%#../:"2,%()://%:1</'2"%'1>'/>://"2%<*1)$#<)'#/%*C/:;#):*1(,%9:)3*')%)3"%1""2%
)*%$"()#)"%)3"%<*+.#$#):="(B%
%
:?'BH7I'L%@#+"12+"1)A,%_4'C(:2:#$0%#(%#%>:$()?):+"%#2*.)"$_%@:1</'2"2%:1%)3"%#11'#/%:+.$*="+"1)(%
>*$%)3"%78Sf?7878%<0</"A%
%
63:(%:+.$*="+"1)%</#$:>:"(%)3#),%93"1%)3"%('C(:2:#$0%<3**("(%)*%+"#('$"%:)(%#((")(%#12%/:#C:/:):"(%
#)%)3"%#+*'1)(%:1</'2"2%:1%)3"%.#$"1)%<*+.#10_(%<*1(*/:2#)"2%>:1#1<:#/%()#)"+"1)(%@#(('+:1;%)3#)%
1*% #2N'()+"1)% 3#(% C""1% +#2"% 2'$:1;% )3"% <*1(*/:2#):*1% .$*<"((A,% )3"% <'+'/#):="% )$#1(/#):*1%
2:>>"$"1<"(%*>%#//%>*$":;1%)$#1(#<):*1(%<#1%C"%+"#('$"2%#)%)3"%#+*'1)(%)3#)%9*'/2%C"%$"<*$2"2%:1%
)3"%<*1(*/:2#)"2%>:1#1<:#/%()#)"+"1)(,%C#("2%*1%)3"%.#$"1)%<*+.#10[(%2#)"%*>%)$#1(:):*1%)*%LeZ4B%
%
"?'BH7I'U%@#+"12+"1)A,% {!"$"<*;1:):*1%*>%>:1#1<:#/% /:#C:/:):"(%?%e""(%#12%<*()% :1</'2"2%:1%)3"%S8%
."$<"1)%)"()[%@:1</'2"2%:1%)3"%#11'#/%:+.$*="+"1)(%>*$%)3"%78Sf?7878%<0</"A%
%
63:(%:+.$*="+"1)%</#$:>:"(%93:<3%>""(%#1%"1):)0%(3*'/2%:1</'2"%93"1%#(("((:1;%93")3"$%)3"%)"$+(%
*>%#%>:1#1<:#/%/:#C:/:)0%#$"%+#)"$:#//0%2:>>"$"1)%>$*+%)3"%)"$+(%*>%)3"%*$:;:1#/%>:1#1<:#/%/:#C:/:)0B%63'(,%
#(%.#$)%*>%)3"%2"$"<*;1:):*1%)"()(%*1%$"1";*):#)"2%/:#C:/:):"(,%*1/0%>""(%.#:2%*$%$"<":="2%C")9""1%)3"%
2"C)*$%#12%<$"2:)*$%(3*'/2%C"%:1</'2"2,%:1</'2:1;%>""(%.#:2%*$%$"<":="2%C0%)3"%2"C)*$%*$%<$"2:)*$%*1%
C"3#/>%*>%)3"%*)3"$B%
%
R?' B@I' VL% @#+"12+"1)A,% _6#M#):*1% :1% >#:$% =#/'"% +"#('$"+"1)(_% @:1</'2"2% :1% )3"% #11'#/%
:+.$*="+"1)(%>*$%)3"%78Sf?7878%<0</"A%
%
63:(%:+.$*="+"1)%"/:+:1#)"(%)3"%$"D':$"+"1)%(")%>*$)3%:1%.#$#;$#.3%77%*>%L`4%WS,%)*%"M</'2"%)#M%
<#(3% >/*9(% 93"1% +"#('$:1;% )3"% >#:$% =#/'"% *>% C:*/*;:<#/% #((")(,% "1('$:1;% <*1(:()"1<0% 9:)3% )3"%
.$:1<:./"(%*>%LeZ4%SQB%
%
+?'B@I'VL%@#+"12+"1)A,%Y"#("(%j%{&*=:2?SV?$"/#)"2%$"1)%<*1<"((:*1(%C"0*12%d'1"%Q8,%787S[%
%
^1%b#0%7f,%7878,%#1%#+"12+"1)%)*%LeZ4%SX%<#//"2%_&*=:2?SV%Z"/#)"2%&*1<"((:*1(_%9#(%:(('"2,%
3#=:1;%:1)$*2'<"2%)3"%>*//*9:1;%.$#<):<#/%$"(*/'):*1T%#%/"((""%+#0%<3**("%1*)%)*%#(("((%93")3"$%#%
&*=:2?SV%$"/#)"2%$"1)%<*1<"((:*1%:(%#%/"#("%+*2:>:<#):*1B%
%
Y"((""(%93*%<3**("%)*%#../0% )3:(%$"(*/'):*1%#<<*'1)% >*$% )3"%<3#1;"% :1%$"1)%.#0+"1)(%$"('/):1;%
>$*+%&*=:2?SV?$"/#)"2%<*1<"((:*1%:1%)3"%(#+"%9#0%#(%)3"0%#<<*'1)%>*$%#%<3#1;"%)3#)%:(%1*)%#%/"#("%
+*2:>:<#):*1%:1%#<<*$2#1<"%9:)3%LeZ4%SXB%

international investment bank, S. A. 108



!

!

%
L1:):#//0,%)3"%.$#<):<#/%$"(*/'):*1%#../:"2%)*%.#0+"1)(%*$:;:1#//0%2'"%C0%d'1"%Q8,%787SB%I*9"="$,%2'"%
)*%)3"%.$*/*1;"2%:+.#<)%*>%)3"%.#12"+:<,%*1%b#$<3%QS,%787S,%:)%9#(%"M)"12"2%)*%.#0+"1)(%*$:;:1#//0%
2'"%C0%d'1"%Q8,%7877B%63"%<3#1;"%#../:"(%)*%$".*$):1;%."$:*2(%C";:11:1;%*1%*$%#>)"$%`.$:/%S,%787SB%
%
L1%(3*$),%)3"%.$#<):<#/%$"(*/'):*1%<#1%C"%#../:"2%#(%/*1;%#(%)3"%>*//*9:1;%<$:)"$:#%#$"%+")T%
%

•% )3"%<3#1;"%:1%/"#("%.#0+"1)(%$"('/)(%:1%#%$"=:("2%>""%>*$%)3"%/"#("%93:<3%:(%('C()#1):#//0%
"D'#/%)*,%*$%/"((%)3#1,%)3"%>""%:++"2:#)"/0%.$:*$%)*%)3"%<3#1;"u%
%

•% #10%$"2'<):*1%:1%/"#("%.#0+"1)(%*1/0%#>>"<)(%.#0+"1)(%2'"%*1%*$%C">*$"%d'1"%Q8,%7877u%
#12%
%

•% )3"$"%#$"%1*%.$*N"<)"2%<3#1;"(%)*%*)3"$%/"#("%)"$+(%#12%<*12:):*1(B%
%
N1' I)%#:%$:6M' *#)"$5$")%)*.#6M' %C"#:C"#)6' %#:' $"P*6*.#6' )Q%)' -.C"' *#).' "RR"-)' *#' R9)9$"'
;"%$6'
%
63"% >*//*9:1;% ()#12#$2(,% :1)"$.$")#):*1(,% #+"12+"1)(% #12% $"=:(:*1(,%+#12#)*$0% :1% >')'$"% >:(<#/%
0"#$(,% 3#2% C""1% "12*$("2% C0% )3"% -'$*."#1% P1:*1% #)% )3"% 2#)"% *>% #..$*=#/% *>% )3"("% >:1#1<:#/%
()#)"+"1)(B%
%
%?'BH7I'LT,%_L1('$#1<"%&*1)$#<)(_%@">>"<):="%>*$%>:(<#/%0"#$(%C";:11:1;%*1%*$%#>)"$%d#1'#$0%S,%787QA%
%
LeZ4%Ss%#../:"(% )*%#//% :1('$#1<"%<*1)$#<)(% @:B"B,% /:>",%1*1?/:>",%2:$"<)% :1('$#1<"%#12%$":1('$#1<"A,%
$";#$2/"((%*>%)3"%)0."%*>%"1):)0%:((':1;%)3"+,%#(%9"//%#(%)*%(*+"%;'#$#1)""(%#12%)*%(*+"%>:1#1<:#/%
:1()$'+"1)(% 9:)3% 2:(<$"):*1#$0% .#$):<:.#):*1% >"#)'$"(B% J$*#2/0% (."#5:1;,% LeZ4% Ss% .$*=:2"(% #1%
#<<*'1):1;%+*2"/%>*$%:1('$#1<"%<*1)$#<)(%)3#)%:(%+*$"%'(">'/%#12%+*$"%<*1(:()"1)%>*$%:(('"$(B%L1%
<*1)$#()%)*%)3"%$"D':$"+"1)(%*>%LeZ4%W,%93:<3%#$"%C#("2%*1%.$"=:*'(/0%#2*.)"2%/*<#/%#<<*'1):1;%
.*/:<:"(,%LeZ4%Ss%.$*=:2"(%#%<*+.$"3"1(:="%+*2"/%>*$%:1('$#1<"%<*1)$#<)(,%<*="$:1;%#//%$"/"=#1)%
#<<*'1):1;%#(."<)(B%
%
K?' BH7I' LT% @#+"12+"1)A,% _L1('$#1<"% &*1)$#<)(_% ?% L1:):#/% #../:<#):*1% *>% LeZ4% Ss% #12% LeZ4% V% j%
&*+.#$#):="%:1>*$+#):*1%@">>"<):="%>*$%>:(<#/%0"#$(%C";:11:1;%*1%*$%#>)"$%d#1'#$0%S,%787QA%
%
63:(% #+"12+"1)% )*% LeZ4%Ss% $">"$(% )*% )3"%.$"("1)#):*1%*>% <*+.#$#):="% :1>*$+#):*1%*1% >:1#1<:#/%
#((")(%:1%)3"%:1:):#/%#../:<#):*1%*>%LeZ4%SsB%
%
63:(% #+"12+"1)% #22(% #% )$#1(:):*1% *.):*1% )3#)% #//*9(% #1% "1):)0% )*% #../0% #1% *="$/#0% )*% )3"%
</#((:>:<#):*1%*>%#%>:1#1<:#/%#((")%:1%)3"%<*+.#$#):="%."$:*2@(A%.$"("1)"2%:1%)3"%:1:):#/%#../:<#):*1%*>%
LeZ4% SsB% 63"% *="$/#0% #//*9(% #//% >:1#1<:#/% #((")(,% :1</'2:1;% )3*("% 3"/2% :1% <*11"<):*1%9:)3% 1*1?
<*1)$#<)%#<):=:):"(%'12"$% LeZ4%Ss,% )*%C"%</#((:>:"2,% :1()$'+"1)%C0% :1()$'+"1),% :1% )3"%<*+.#$#):="%
."$:*2@(A%:1%#%+#11"$%#/:;1"2%9:)3%3*9%)3"%"1):)0%"M."<)(%)3*("%#((")(%)*%C"%</#((:>:"2%*1%:1:):#/%
#../:<#):*1%*>%LeZ4%VB%
%
-?'B@I'L%@#+"12+"1)A,%_!:(</*('$"%*>%#<<*'1):1;%.*/:<:"(_%@">>"<):="%>*$%>:(<#/%0"#$(%C";:11:1;%*1%*$%
#>)"$%d#1'#$0%S,%787QA%
%
63"("%#+"12+"1)(%:1)"12%)*%#((:()%)3"%"1):)0%:1%2:(</*(:1;%_+#)"$:#/_%#<<*'1):1;%.*/:<:"(,%.$"=:*'(/0%

109 Relatório & Contas 2022



"

51*91% #(% _(:;1:>:<#1)_% .*/:<:"(B%I*9"="$,% 2'"% )*% )3"% 1*1?"M:()"1<"% *>% )3:(% <*1<".)% :1% )3"% LeZ4%
()#12#$2(,%:)%9#(%2"<:2"2%)*%$"./#<"%:)%9:)3%)3"%<*1<".)%c+#)"$:#/:)0,a%51*91%C0%'("$(%*>%>:1#1<:#/%
()#)"+"1)(B%
%
F3"1%#(("((:1;%)3"%+#)"$:#/:)0%*>%#<<*'1):1;%.*/:<:"(,%)3"%"1):)0%1""2(%)*%<*1(:2"$%1*)%*1/0%)3"%
(:E"%*>%)$#1(#<):*1(%C')%#/(*%*)3"$%"="1)(%*$%<*12:):*1(%#12%)3":$%1#)'$"B%
%
:?'B@I'W%@#+"12+"1)A,%_!">:1:):*1%*>%#<<*'1):1;%"():+#)"(_%@">>"<):="%>*$%>:(<#/%0"#$(%C";:11:1;%*1%
*$%#>)"$%d#1'#$0%S,%787QA%
%
63:(%#+"12+"1)%</#$:>:"(% )3"%2:():1<):*1%C")9""1%<3#1;"(% :1%#<<*'1):1;%"():+#)"(,% <3#1;"(% :1%
#<<*'1):1;% .*/:<:"(% #12% )3"% <*$$"<):*1% *>% "$$*$(B% L1% #22:):*1,% :)% </#$:>:"(% 3*9% #1% "1):)0% '("(%
+"#('$"+"1)%)"<31:D'"(%#12%:1.')(%)*%2"="/*.%#<<*'1):1;%"():+#)"(B%
%
"?' B@I' LN% @#+"12+"1)A,% _!">"$$"2% )#M% $"/#)"2% )*% #((")(% #12% /:#C:/:):"(% #$:(:1;% >$*+% #% (:1;/"%
)$#1(#<):*1_%@">>"<):="%>*$%>:(<#/%0"#$(%C";:11:1;%*1%*$%#>)"$%d#1'#$0%S,%787QA%
%
63:(%#+"12+"1)%</#$:>:"(%)3#)%.#0+"1)(%)3#)%("))/"%#%/:#C:/:)0%#$"%)#M%2"2'<):C/"B%I*9"="$,%:)% :(%#%
+#))"$% *>% .$*>"((:*1#/% N'2;+"1)%93")3"$% ('<3%2"2'<):*1(%#$"% #))$:C')#C/"% )*% )3"% /:#C:/:)0% )3#)% :(%
$"<*;1:E"2% :1% )3"% >:1#1<:#/% ()#)"+"1)(% *$% )*% )3"% $"/#)"2%#((")B% 63:(% :(% :+.*$)#1)% :1% 2")"$+:1:1;%
93")3"$%)3"$"%#$"%)"+.*$#$0%2:>>"$"1<"(%:1%)3"%:1:):#/%$"<*;1:):*1%*>%)3"%#((")%*$%/:#C:/:)0B%
%
63'(,% )3"% :1:):#/% $"<*;1:):*1% "M"+.):*1% :(% 1*)% #../:<#C/"% )*% )$#1(#<):*1(% )3#)% ;:="% $:("% )*% "D'#/%
)#M#C/"%#12%2"2'<):C/"%)"+.*$#$0%2:>>"$"1<"(B%L)%:(%*1/0%#../:<#C/"%:>%)3"%$"<*;1:):*1%*>%#%/"#("%#((")%
#12%#%/"#("%/:#C:/:)0%;:="%$:("%)*%)#M#C/"%#12%2"2'<):C/"%)"+.*$#$0%2:>>"$"1<"(%)3#)%#$"%1*)%"D'#/B%
%
63"%J#15%2:2%1*)%#../0%#10%*>% )3"("%()#12#$2(%"#$/0% :1% )3"% >:1#1<:#/%()#)"+"1)(% >*$% )3"% )9"/="?
+*1)3%."$:*2%"12"2%!"<"+C"$%QS,%7877B%\*%(:;1:>:<#1)%:+.#<)(%*1%)3"%>:1#1<:#/%()#)"+"1)(%#$"%
"M."<)"2%#(%#%$"('/)%*>%)3":$%"12*$("+"1)B%
%
F1'I)%#:%$:6M'*#)"$5$")%)*.#6M'%C"#:C"#)6'%#:'$"P*6*.#6'#.)';")'"#:.$6":'K;')Q"'<9$.5"%#'
X#*.#'
%
63"%>*//*9:1;%()#12#$2(,%:1)"$.$")#):*1(,%#+"12+"1)(%#12%$"=:(:*1(,%+#12#)*$0%:1%>')'$"%>:1#1<:#/%
0"#$(,%3#2%1*)%C""1%"12*$("2%C0%)3"%-'$*."#1%P1:*1%#)%)3"%2#)"%*>%#..$*=#/%*>%)3"("%>:1#1<:#/%
()#)"+"1)(T%
%
%?'B@I'L%@#+"12+"1)A,%_K$"("1)#):*1%*>%>:1#1<:#/%()#)"+"1)(_%?%&/#((:>:<#):*1%*>%<'$$"1)%#12%1*1?
<'$$"1)%/:#C:/:):"(%
%
63:(%#+"12+"1)%(""5(%)*%</#$:>0%)3"%</#((:>:<#):*1%*>%/:#C:/:):"(%#(%<'$$"1)%*$%1*1?<'$$"1)%C#/#1<"(%
2"."12:1;%*1%)3"%$:;3)(%)3#)%#1%"1):)0%3#(%)*%2">"$%)3":$%.#0+"1)%#)%)3"%"12%*>%"#<3%$".*$):1;%."$:*2B%
%
Y:#C:/:)0%</#((:>:<#):*1%:(%1*)%#>>"<)"2%C0%)3"%"1):)0_(%"M."<)#):*1(%@)3"%#(("((+"1)%(3*'/2%2")"$+:1"%
93")3"$%#%$:;3)%"M:()(%C')%(3*'/2%1*)%<*1(:2"$%93")3"$%*$%1*)%)3"%"1):)0%9://%"M"$<:("%('<3%#%$:;3)A,%
*$%C0%"="1)(%*<<'$$:1;%#>)"$%)3"%$".*$):1;%2#)",%('<3%#(%#%C$"#<3%*>%#%<*="1#1)B%
%
I*9"="$,%:>%)3"%$:;3)%)*%2">"$%("))/"+"1)%>*$%#)%/"#()%)9"/="%+*1)3(%:(%('CN"<)%)*%)3"%>'/>://+"1)%*>%
<"$)#:1% <*12:):*1(%#>)"$% )3"%C#/#1<"% (3"")% 2#)",% )3"("% <$:)"$:#%2*%1*)% #>>"<)% )3"% $:;3)% )*% 2">"$% #%

international investment bank, S. A. 110



!

!

("))/"+"1)%>*$%)3"%.'$.*("%*>%</#((:>0:1;%#%/:#C:/:)0%#(%<'$$"1)%*$%1*1?<'$$"1)B%%
%
63:(%#+"12+"1)%#/(*% :1</'2"(%#%1"9%2">:1:):*1%*>%c("))/"+"1)a%*>%#% /:#C:/:)0%#12% :(% )*%C"%#../:"2%
$")$*(."<):="/0B%
%
K?'BH7I'LS%@#+"12+"1)A,%_Y"#("%/:#C:/:)0%:1%#%(#/"%#12%/"#("C#<5_%
%
63:(% #+"12+"1)% (."<:>:"(% )3"% $"D':$"+"1)(% $"/#)"2% )*% )3"% ('C("D'"1)% +"#('$"+"1)% *>% /"#("%
/:#C:/:):"(,%$"/#)"2%)*%(#/"%#12%/"#("C#<5%)$#1(#<):*1(%)3#)%D'#/:>0%#(%#%H(#/"H%:1%#<<*$2#1<"%9:)3%)3"%
.$:1<:./"(%*>%LeZ4%SU,%9:)3%#%>*<'(%*1%/"#("%.#0+"1)(%*>%/"#("%=#$:#C/"(%)3#)%2*%1*)%2"."12%*1%#1%
:12"M%*$%#%$#)"B%
%
L1%('C("D'"1)%+"#('$"+"1),%("//"$?/"((""(%(3#//%2")"$+:1"%c/"#("%.#0+"1)(a%#12%c$"=:("2%/"#("%
.#0+"1)(Ba% F3"1% ('C("D'"1)/0% +"#('$:1;% /"#("% /:#C:/:):"(,% ("//"$?/"((""(% (3#//% 2")"$+:1"% )3"%
H/"#("%.#0+"1)(H%#12%H$"=:("2%/"#("%.#0+"1)(H%:1%('<3%#%9#0%)3#)%)3"0%2*%1*)%$"<*;1:E"%#10%;#:1%
*$%/*((%$"/#):1;%)*%)3"%$:;3)%*>%'("%9:)33"/2B%`../:<#):*1%*>%)3"("%$"D':$"+"1)(%2*"(%1*)%.$"</'2"%
)3"%("//"$?/"((""%>$*+%$"<*;1:E:1;,%:1%)3"%:1<*+"%()#)"+"1),%#10%;#:1%*$%/*((%$"/#)"2%)*%)3"%.#$):#/%
*$%)*)#/%c(#/",a%#(%$"D':$"2%C0%.#$#;$#.3%WX@#A%*>%LeZ4%SXB%
%
63:(%#+"12+"1)%:(%)*%C"%#../:"2%$")$*(."<):="/0B%
%
63"("% ()#12#$2(% 3#="%1*)% 0")% C""1%"12*$("2%C0% )3"%-'$*."#1%P1:*1% #12,% #(% ('<3,%9"$"% 1*)%
#../:"2%C0%)3"%J#15%:1%)3"%)9"/="?+*1)3%."$:*2%"12"2%!"<"+C"$%QS,%7877B%\*%(:;1:>:<#1)%:+.#<)(%
*1%)3"%>:1#1<:#/%()#)"+"1)(%#$"%"M."<)"2%#(%#%$"('/)%*>%)3":$%"12*$("+"1)B%
%

KGUD#FWX#:370%V3%(-#D?%(-0##

^1%)3"%2#)"%*>%#..$*=#/%*>%)3"("%e:1#1<:#/%4)#)"+"1)(,%>*$%)3"%0"#$%"12"2%!"<"+C"$%QS,%7877,%#1%
#$+"2%<*1>/:<)%9#(%)#5:1;%./#<"%:1%P5$#:1:#1%)"$$:)*$0,%93*("%(<*."%#12%:+.#<)(%*1%)3"%"<*1*+0,%

1*)%+"#('$"2%*1%#%;/*C#/%(<#/",%9://%$">/"<)%:1<$"+"1)#/%:1>/#):*1,%=:#%$:(:1;%"1"$;0%#12%<*++*2:)0%
.$:<"(B%`(%#%()$*1;% :+.*$)"$%*>%;**2(%#12%("$=:<"(,%&#."%G"$2"% :+.*$)(% )3:(% (#+"% :1>/#):*1#$0%

">>"<)B%63"("%">>"<)(,%#(%9"//%#(%*)3"$(% )3#)%3#="%1*)%0")%C""1% :2"1):>:"2,%<*'/2%#>>"<)% )3"%&#C*%
G"$2"#1%"<*1*+0%#(%#%93*/",%1#+"/0%C0%$"2'<:1;% )3"%2:(.*(#C/"% :1<*+"%*>%=#$:*'(%"<*1*+:<%

#;"1)(,%C'(:1"(("(%#12%3*'("3*/2(B%63"%C#15:1;%("<)*$%9://%#/(*,%.$"2:<)#C/0,%C"%#>>"<)"2,%9:)3%#1%
"M."<)"2% :1<$"#("% :1% >:1#1<:1;% <*()(% #12% <$"2:)% 2">#'/)B% L:C&G% 3#(% #2*.)"2% <*1("$=#):="%

+#1#;"+"1),%9:)3%#%$:(5%#.."):)"%#2N'()"2%)*%)3"%<'$$"1)%"<*1*+:<%<0</",%(*%)3#),%)*%2#)",%9"%2*%
1*)%"M."<)%#10%>')'$"%:+.#<)(%*1%)3"%J#15_(%#<):=:):"(,%*)3"$%)3#1%)3*("%2"(<$:C"2%#C*="B%

\*)"%#/(*%)3#)%)3"%/*#1%+*$#)*$:'+%."$:*2%"()#C/:(3"2%:1%&#C*%G"$2"%@>*//*9:1;%&*=:2?SVA,%#(%#%

+"#('$"%)*%('..*$)%"<*1*+:<%#;"1)(,%C'(:1"(("(%#12%:12:=:2'#/(,%"12"2%*1%b#$<3%QS,%7877,%9:)3%
1*%+#)"$:#/% :+.#<)(%3#=:1;%C""1% :2"1):>:"2,%#(% >#$%#(% ::C&G% :(%<*1<"$1"2B% L:C&G%3#(%#2*.)"2%#%
<*1("$=#):="% +#1#;"+"1)% ()0/",% #:+"2% #)% +:):;#):1;% $:(5(% @3#=:1;% (."<:>:<#//0% #2N'()"2% )3"%

"M."<)"2%/*((%>*$%#%;$*'.%*>%<'()*+"$(%:1%787SAB%F"%2*%1*)%$"<*++"12%<3#1;"(%:1%)3"%.$*<"2'$"(%
#12%()$#)";0,%1*$%:1%$:(5%#.."):)",%93:<3%3#="%C""1%<*1(:()"1)/0%>*//*9"2%(:1<"%7878B%

111 Relatório & Contas 2022



"

F"#@$D*),"&7/"KD171*7"*(",-$"E>/1,"S*++1,,$$"

%

!

!
!
!

international investment bank, S. A. 112



!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
'

113 Relatório & Contas 2022



"

I"# '9R,$)7&8"E>/1,"@$D*),"

!
"

international investment bank, S. A. 114



!

!

!
!

115 Relatório & Contas 2022



"

!
!

international investment bank, S. A. 116



!

!

!

117 Relatório & Contas 2022



"

!!!"!!%/-.($)0-%*-%*1-.,-.$)'*2-3'.%$%4'*

9"#K)'&71^&,1*7&8"&7/"U*:$)7&72$"<,)>2,>)$"

63"% J#15_(% *$;#1:E#):*1#/% ()$'<)'$"% :(% +#2"% '.% *>% #% J*#$2% *>% !:$"<)*$(,% <*1(:():1;% *>% ("="1%
."$+#1"1)%2:$"<)*$(%#12%#1%#/)"$1#)",%#12%#1%-M"<'):="%&*++:))""%9:)3%)3$""%!:$"<)*$(,%#2=:("2%

C0% #% (*/:2% L1)"$1#/% &*1)$*/% 40()"+% <*+.$:(:1;% )3$""% 5"0% #$"#(T% ^="$#//% Z:(5,% &*+./:#1<"% #12%
L1)"$1#/%`'2:),%:1%#22:):*1%)*%)3"%`'2:)%&*++:))"",%93:<3%('."$=:("(%)3"%L1():)'):*1_(%#<):=:):"(B%

"

K)'&71^&,1*7&8"S-&),"3J33"

%

63"%J#15%:(%*$;#1:E"2%:1)*%)9"/="%#$"#(,%93:<3%"1('$"%)3"%:1():)'):*1_(%*."$#):*1%#12%<*+./:#1<"%
9:)3%)3"%.$:1<:./"(%)3#)%.$"=#:/%:1%)3"%>:1#1<:#/%(0()"+,%#(%(3*91%:1%)3"%>:;'$"%C"/*9T%

%

%

%

%

%

%

%

%

%

international investment bank, S. A. 118



!

!

8"# B%0+/*=-*.(#.6#/.4%0#,()#/%0=.(0*7*4*-*%0#.6#%,+;#A%A7%/#.6#-;%#*(0-*-3-*.(^0#7.,/)#

`)%::C&G,%#%(")%*>%()#12#$2(%)3#)%"()#C/:(3%.*/:<:"(,%$'/"(%#12%.$*<"2'$"(%+'()%C"%#../:"2%#<$*((%
#//% :)(%'1:)(,% ('CN"<)% )*% )3"%#2#.)#):*1(% )3#)%#$"%1"<"((#$0% :1%"#<3%<#(",% :1%=:"9%*>% )3"% /";#/%*$%
$";'/#)*$0%(."<:>:<:):"(%*>%"#<3%#$"#%<*1<"$1"2B%

L1%)3:(%<*1)"M),%$"(.*1(:C:/:):"(%#$"%"()#C/:(3"2%>*$%#%1'+C"$%*>%)3"%J#15_(%2".#$)+"1)(%)*,%#(%.#$)%
*>%)3":$%2'):"(,%>*()"$%#<$*((?)3"?C*#$2%#../:<#):*1%*>%L1)"$1#/%Z";'/#):*1(%)3#)%#$"%:1%>*$<"%*$%)3#)%
+#0%C"%#2*.)"2,%:1%2:$"<)%>'1<):*1#/%<**$2:1#):*1%9:)3%#//%)3"%2".#$)+"1)(B%`<<*$2:1;/0,%$";'/#):*1(%
)3#)%#$"%2""+"2%#../:<#C/"%)*% )3"%1#):*1#/%$";'/#)*$0%(0()"+%#$"%<$"#)"2%#12v*$%'.2#)"2,%#//%*>%

93:<3%#$"%$#):>:"2%C0%)3"%J#15_(%-M"<'):="%&*++:))""B%

63"%-M"<'):="%&*++:))""%3#(%C$*#2%.*9"$(%:1%)3"%J#15[(%2#:/0%+#1#;"+"1),%:1%#<<*$2#1<"%9:)3%
)3"% &*+.#10_(% C0?/#9(B% 63"$">*$",% :)% +#0% "M"$<:("% #% C$*#2% $#1;"% *>% .*9"$(% :1% )"$+(% *>%

+#1#;"+"1)%#12%$".$"("1)#):*1%#12%."$>*$+%#//%#<)(%1"<"((#$0%*$%<*1="1:"1)% >*$%.'$(':1;% )3"%
#<):=:):"(% :1</'2"2% :1% )3"%J#15[(%<*$.*$#)"%.'$.*(",%9:)3%()$#)";:<%+#1#;"+"1)%2"<:(:*1(%C":1;%

2:(<'(("2%#12%#..$*="2%:1%)3:(%&*++:))""B%

63"%-M"<'):="%&*++:))""%3#(%)3"%#')3*$:)0%)*%#..*:1)%$".$"("1)#):="(%9:)3%)3"%.*9"$(%:)%2""+(%

#..$*.$:#)",%:1</'2:1;%)*%#<)%#(%('C():)')"(B%

%

%

%

%

%

%

%

%

%

%

%

119 Relatório & Contas 2022



"

F"#.>%17$%%"_71,%"

Y:5"%)3"%*)3"$%C#15(%:1%)3"%1#):*1#/%>:1#1<:#/%(0()"+,%::C&G%3#(,%(:1<"%:)(%<$"#):*1,%*."$#)"2%*1%#%

.'$"/0%<*++"$<:#/%C#(:(,%*>>"$:1;%.$*2'<)(%#12%("$=:<"(%)*%C#15%<'()*+"$(,%1#+"/0%:12:=:2'#/(%#12%
<*+.#1:"(B%

54!4" S*++$)21&8"

63"%&*++"$<:#/%!".#$)+"1)%:(%$"(.*1(:C/"%>*$%.$*+*):1;%<*++"$<:#/%#<):=:):"(%#:+"2%#)%.$:=#)"%
#12%<*$.*$#)"%<'()*+"$(,%C*)3%1#):*1#//0%#12%:1)"$1#):*1#//0B%

-1)$'()"2%9:)3%"1('$:1;%)3"%1"<"((#$0%<*12:):*1(%>*$%<*++"$<:#/%#<):=:)0%;$*9)3,%)3:(%2".#$)+"1)%
C#("(%:)(%()$#)";0%*1%"M<"//"1<"%:1%("/"<):*1,%.$:<:1;%#12%$:(5%+#1#;"+"1),%9:)3%3:;3%">>:<:"1<0,%

9:)3% +*1:)*$:1;% C":1;% C#("2% *1% )3"% (."<:#/:E#):*1% *>% =#$:*'(% (";+"1)(% #12% *1% #))$#<):1;% #12%
;"1"$#):1;% =#/'",% #/9#0(% #:+:1;% #)% >'//% <'()*+"$% (#):(>#<):*1,% *1% )3"% *1"% 3#12,% #12% $"(*'$<"%

*.):+:E#):*1,%*1%)3"%*)3"$B%

-M<"//"1<"%:(%#%<*1()#1)/0%.'$('"2%;*#/,%C0%C":1;%</*("%#12%*>>"$:1;%."$(*1#/:E"2%("$=:<",%(""5:1;%
)*%#2#.)%:)(%.$*2'<)(%#12%("$=:<"(%)*%)3"%1""2(%*>%<'()*+"$(%#12%)3"%+#$5")B%

5434" =17&721&8"`"EX#"

63"%e:1#1<"%m%`Yb%!".#$)+"1)%:(%$"(.*1(:C/"%>*$%2"="/*.:1;%#12%+*1:)*$:1;%)3"%J#15_(%>:1#1<:#/%
+#1#;"+"1),% #(% 9"//% #(% "M"<'):1;% :)(% >:1#1<:1;% ./#1,% 9:)3% :)(% 2'):"(% #/(*% :1</'2:1;% /:D':2:)0%

+#1#;"+"1)%#12%+#$5")%#12%/:D':2:)0%$:(5%+#1#;"+"1)B%

L)%#:+(%)*%2:="$(:>0%)3"%J#15_(%C'(:1"((%#12%C$*#2"1%)3"%<'()*+"$%C#("%#12%)3"%$#1;"%*>%.$*2'<)(%
#12% ("$=:<"(% *>>"$"2,% C":1;% $"(.*1(:C/"% >*$% )3"% J#15_(% :1():)'):*1#/% $"/#):*1(,% )3$*';3% )3"%
+#1#;"+"1)%#12%+#:1)"1#1<"%*>%)3"%&*$$"(.*12"1)(%#12%J'(:1"((%K#$)1"$(%1")9*$5B%

L)%<*1()#1)/0%+*1:)*$(%)3"%+#$5"),%<$"#):1;%#12%'.2#):1;%.$*2'<)(%#12%.$:<"(,%:1%#<<*$2#1<"%9:)3%
5"0%+#$5")%=#$:#C/"(%#12%)3"%J#15_(%*CN"<):="(B%

%

%

%

%

%

%

%

%

international investment bank, S. A. 120



!

!

I"# 67,$)7&8"S*7,)*8"&7/"@1%W"#&7&'$+$7,"<G%,$+"

63"%$*/"%*>%)3"%L1)"$1#/%&*1)$*/%40()"+%@4&LA%)*%*$;#1:E"%#12%<**$2:1#)"%+")3*2(%#12%+"#('$"(%
)3#)% (#>";'#$2% )3"% J#15_(% #((")(% #12% :1)"$"()(,% .$*+*):1;% *."$#):*1#/% ">>:<:"1<0% #12% "1('$:1;%

$"/:#C:/:)0%*>%#<<*'1):1;%#12%>:1#1<:#/% :1>*$+#):*1B% L)(%(0()"+#):E#):*1% :(%"(("1):#//0%C#("2%*1%)3"%
."$>*$+#1<"%*>%)3"%)3$""%#$"#(%)3#)%<*+.$:("%:)T%Z:(5,%&*+./:#1<"%#12%L1)"$1#/%`'2:)B%

B4!4" K:$)&88"@1%W"

63"% ^="$#//% Z:(5% !".#$)+"1),% *1"% *>% )3"% /:1"(% *>% 2">"1("% #12% $:(5% <*1)$*/,% :(% $"(.*1(:C/"% >*$%

+*1:)*$:1;% )3"% $:(5(% @<$"2:),% *."$#):*1#/,% +#$5"),% /:D':2:)0% #12% C#/#1<"% (3"")% :1)"$"()% $#)"A% )3#)%
)3$"#)"1%)3"%J#15_(%#<):=:):"(,%2"="/*.:1;%)**/(%#12%+")3*2*/*;:"(%)*%+#1#;"%)3"+,%"()#C/:(3:1;%

#12%+*1:)*$:1;%/:+:)(%#12%:((':1;%$"<*++"12#):*1(,%9:)3%)3"%#:+%*>%$"2'<:1;%)3"%:+.#<)%*>%$:(5(%*1%
)3"%J#15_(%:1<*+"%#12%<#.:)#/B%

L1% *$2"$% )*% :2"1):>0,% #(("((% #12% D'#1):>0% )3"% J#15_(% $:(5% "M.*('$"% #12% .$*>:/",% D'#/:)#):="% #12%
D'#1):)#):="% #1#/0E"(% #$"% <#$$:"2% *'),% :1</'2:1;% ."$>*$+#1<"% :12:<#)*$(,% /*#1% .*$)>*/:*% D'#/:)0%
+")$:<(,% :2"1):>:<#):*1% *>% $:(5% "="1)(,% "M"<'):*1% *>% ()$"((% )"()% (<"1#$:*(,% <#.:)#/% <*1('+.):*1,%

*="$2'"% /*#1% $"<*="$0% #<):*1(,% #12% :2"1):>:<#):*1% *>% .*)"1):#/% $:(5(% )3#)% +#0% #>>"<)% )3"% J#15_(%
C'(:1"((%./#1%#12%*CN"<):="(B%

Z:(5% b#1#;"+"1)% #<):=:):"(% #$"% <#$$:"2% *')% :12"."12"1)/0% *>% )3"% *)3"$% '1:)(% $"(.*1(:C/"% >*$%
<*1)$*//:1;%#12%('."$=:(:1;%$:(5(,%:1%#<<*$2#1<"%9:)3%)3"%J#1<*%2"%&#C*%G"$2"%$"<*++"12#):*1(%
@\*):<"%1*B%87v78SQA%#12%9:)3%)3"%C"()%#12%+*()%$"<"1)%:1)"$1#):*1#/%.$#<):<"(B%

B434" S*+D81&72$"

`(%$"D':$"2%C0%)3"%$";'/#):*1(,%)3"%&*+./:#1<"%e'1<):*1%:(%#1%:12"."12"1)%>'1<):*1%93*("%+:((:*1%
:(%)*%.$*+*)"%<*+./:#1<"%9:)3%/";#/,%$";'/#)*$0,%*."$#):*1#/,%")3:<#/%#12%<*12'<)%*C/:;#):*1(%#12%
2'):"(%)3#),%#)%#10%):+",%#$"%#../:<#C/"%)*%<$"2:)%:1():)'):*1(%#12%:)(%;*="$1:1;%C*2:"(,%2:$"<)*$(%#12%

"+./*0""(,%#(%.#$)%*>%)3"%:1():)'):*1#/%<*1)$*/%#12%('."$=:(:*1%"1=:$*1+"1)%/#:2%*')%C0%)3"%$"/"=#1)%
$";'/#)*$0%#')3*$:):"(%#12%C0%)3"%/";#/%$";'/#):*1(%)*%93:<3%)3"0%#$"%('CN"<)B%

J":1;%$"(.*1(:C/"%>*$%*1"%*>%)3"%J#15_(%<*1)$*/%>'1<):*1(,%)3:(%2".#$)+"1)%<**."$#)"(%9:)3%)3"%*)3"$%
<*1)$*/% >'1<):*1(% @^="$#//% Z:(5% #12% L1)"$1#/% `'2:)A% )*%+*1:)*$% #12% "=#/'#)"% )3"% :1)"$1#/% <*1)$*/%
.$*<"2'$"(%*1%#1):?+*1"0%/#'12"$:1;%#12%<*'1)"$%>:1#1<:1;%*>%)"$$*$:(+B%

::C&G[(%&*+./:#1<"%:(%2"2:<#)"2%)*%)3"%2")"<):*1%#12%.$"="1):*1%*>%#<):=:):"(%)3#)%<*'/2%<*1():)')"%
+*1"0% /#'12"$:1;% #12% )"$$*$:()% >:1#1<:1;,% $"('/):1;% 2:$"<)/0% >$*+% )3"% 51*9/"2;"% *>% <"$)#:1% 5"0%

"/"+"1)(%$"/#)"2%)*%)3"%)$#1(#<):*1(%#12%)3":$%$"(."<):="%<*'1)"$.#$):"(B%

e*$%::C&G,%)3"%"M:()"1<"%*>%#%>$#+"9*$5%*>%=#/'"(,%.$:1<:./"(%#12%$'/"(%)3#)%;':2"%:)(%#<):*1(%#12%
)3"%()#12#$2(%)3#)%"()#C/:(3%)3"%9#0%:)%<*12'<)(%C'(:1"((%#12%<#$$:"(%*')%:)(%#<):=:):"(%:(%<$'<:#/B%6*%
)3:(%"12,%)3"%J#15%3#(%:+./"+"1)"2%#%&*2"%*>%&*12'<),%#%&*1>/:<)%*>%L1)"$"()%K*/:<0%#12%K*/:<:"(%
>*$%K$"="1):1;%b*1"0%Y#'12"$:1;B%

121 Relatório & Contas 2022



"

B454" 67,$)7&8"E>/1,"

63"%.$:+#$0%$*/"%*>%L1)"$1#/%`'2:)%:1%)3"%$:(5%+#1#;"+"1)%.$*<"((%:(%)*%.$*=:2"%*CN"<):="%#(('$#1<"%

#C*')%)3"%">>"<):="1"((%*>%)3"%:1():)'):*1_(%$:(5%+#1#;"+"1)%#<):=:):"(,%3"/.:1;%)*%"1('$"%)3#)%)3"%
+#:1%C'(:1"((%$:(5(%#$"%C":1;%+#1#;"2%.$*."$/0%#12%)3#)%)3"%<*1)$*/%(0()"+%9*$5(%">>"<):="/0B%

F:)3%$";#$2%)*%)3"%L1)"$1#/%`'2:)%>'1<):*1,%)3"%2".#$)+"1)%<#$$:"2%*')%#%1'+C"$%*>%#<):=:):"(%2'$:1;%
787S,% 9:)3% )3"% >*//*9:1;% ()#12:1;% *')% 2'"% )*% )3":$% $"/"=#1<"% #12% :+.#<)% *1% )3"% L1)"$1#/% `'2:)%
e'1<):*1%@e`LAT%

•% -13#1<"+"1)%*>%:1)"$1#/%#'2:)%(5://(%)3$*';3%:1)"$1#/%#12%"M)"$1#/%)$#:1:1;(u%

•% e*//*9?'.%*1%:1)"$1#/%<*1)$*/%2">:<:"1<:"(%#12%*)3"$%#'2:)%:(('"(,%93:<3%:1</'2"%#//%:1)"$1#/%
<*1)$*/%2">:<:"1<:"(,%#(%.#$)%*>%)3"%.$".#$#):*1%*>%)3"%7877%L1)"$1#/%&*1)$*/%40()"+%Z".*$)%
@Z4&L%j%7877Au%

•% K$".#$#):*1%*>%)3"%L1)"$1#/%`'2:)%e'1<):*1%Z".*$),%93:<3%9#(%:1<*$.*$#)"2%:1)*%)3"%Z4&L%j%
7877u%

•% 6$#:1:1;%*1%cJ"()%L1)"$1#/%&*1)$*/%.$#<):<"(a%>*$%#//%::C&G%"+./*0""(B%

63"%#'2:)(%9"1)%C"0*12%93#)%9#(%./#11"2,%#:+:1;%)*%#(("((%)3"%">>"<):="1"((%*>%)3"%*$;#1:E#):*1#/%
+*2"/,%<:$<':)(%#12%.$*<"2'$"(%#12%)3"%:1)"$1#/%<*1)$*/%(0()"+%:+./"+"1)"2%)*%<#$$0%*')%=#$:*'(%

#<):=:):"(%*>%)3"%2".#$)+"1)(%#12%.$*<"(("(%#'2:)"2B%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

international investment bank, S. A. 122



!

!

O"#.>%17$%%"<>DD*),"

`//% ::C&G% *."$#):*1(% #$"% ('..*$)"2% C0% #% $#1;"% *>% :1)";$#)"2% #12% <$*((?<')):1;% >'1<):*1(% #12%

"M."$):("%93*("%+:((:*1%:(%)*%"1('$"%C'(:1"((%"M"<'):*1,%>$*+%'.()$"#+%)*%2*91()$"#+,%"1('$:1;%
)3"%$"/:#C:/:)0%*>%2#)#%#12%:1>*$+#):*1B%

J'(:1"((%4'..*$)%:(%$"(.*1(:C/"%>*$%>'/>://:1;%<'()*+"$(_%$"D'"()(%#12%>*$%#//%:1)"$#<):*1(%C")9""1%
<'()*+"$(% #12% )3"% J#15,% '1"D':=*<#//0% <*1)$:C'):1;% )*% )3"% .'$(':)% *>% )3"% J#15_(% $"('/)(% #12,%
<*1("D'"1)/0,%)*%:)(%;$*9)3B%

Q4!4" 67(*)+&,1*7"L$2-7*8*'G"

63"%L1>*$+#):*1%6"<31*/*;0%!".#$)+"1)%@L6A%3#(%)3"%+:((:*1%*>%"1('$:1;%)3"%.$*."$%>'1<):*1:1;%*>%
)3"% :1():)'):*1_(% )"<31*/*;:<#/% "D':.+"1),% L6% )**/(,% $"(*'$<"(% #12% ("$=:<"(,% #(% 9"//% #(%+""):1;%

"+"$;:1;%1""2(%:1%)"$+(%*>%*$;#1:E#):*1#/%(0()"+(,%93")3"$%$"D':$"2%C0%)3"%$";'/#)*$%*$%>$*+%*>%
)3"%:1)"$1#/%#$"#(,%#12%<*1):1'*'(/0%:+.$*=:1;%)3"%)"<31*/*;:<#/%(0()"+(%:+./"+"1)"2,%#:+:1;%#)%

(#):(>0:1;%)3"%1""2(%>*$%)3"%1*$+#/%."$>*$+#1<"%*>%::C&G_(%#<):=:):"(B%

L1% 787S,% )3"% 2".#$)+"1)% >*<'("2% *1% :+.$*=:1;% :1)"$1#/% .$*<"(("(,% C*)3% #)% 2".#$)+"1)#/% #12%
:1)"$2".#$)+"1)#/%/"="/(,%<*//#C*$#):1;%:1%)3"%:+./"+"1)#):*1%*>%1"9%(*/'):*1(%#12%:+.$*="+"1)%*>%
:1)"$1#/%)"<31*/*;:<#/%)**/(,%)*%C"))"$%("$="%<'()*+"$(B%

Q434" KD$)&,1*7%"

63"%^."$#):*1(% !".#$)+"1)% :(% $"(.*1(:C/"% >*$% )3"% *."$#):*1#/% .#$)% *>% )3"% J#15_(% #<):=:):"(,% >*$%
*."1:1;%#<<*'1)(%#12%+#1#;:1;%<#$2(,%)$#1(>"$(%#12%*)3"$%+"#1(%*>%.#0+"1)B%L)%:(%#/(*%:1%<3#$;"%

*>% .$".#$:1;% #12% .$*<"((:1;% >:1#1<:1;% <*1)$#<)(,% :1% 2:>>"$"1)% #(."<)(,% #(% 9"//% #(% )3"%
*."$#):*1#/:E#):*1%*>%<'()*+"$%:1="()+"1)(B%

`/(*% :1% )3"%<*1)"M)%*>% )3"%2'):"(%"()#C/:(3"2% :1% )3"%J#15_(%+#1#;"+"1)%+*2"/,% )3:(%2".#$)+"1)%
>'1<):*1(%#(%#%C#<5%*>>:<",% 2"#/:1;%9:)3% *."$#):*1#/% )#(5(% $"/#)"2% )*% )$#1(#<):*1(%#12% <'()*+"$%

$"/#):*1(,%+#5:1;%#//%<*++"$<:#/%#<):=:):"(%>#()"$%#12%(#>"$B%

63"% +#:1% *CN"<):="% *>% )3"% ^."$#):*1(% !".#$)+"1)% :(% )*% *>>"$% 3:;3% "M<"//"1<"% :1% *."$#):*1(%
"M"<'):*1,% #)% )3"% /*9"()% <*(),% <*1)$:C'):1;% )*% )3"% *="$#//% ;$*9)3% *>% )3"% J#15_(% C'(:1"((,% :)(%

.$*>:)#C:/:)0%#12%+#:1)#:1:1;%<'()*+"$%(#):(>#<):*1%#12%/*0#/)0B%

Q454" E22*>7,17'"

63"%`<<*'1):1;%!".#$)+"1)%:(%$"(.*1(:C/"%>*$%.$".#$:1;%#12%2:(</*(:1;%::C&G[(%:12:=:2'#/%>:1#1<:#/%
()#)"+"1)(,%1#+"/0%$";'/#)*$0%$".*$)(%#12%$".*$)(%)*%)3"%]$*'.B%

L)%:(%#/(*%<3#$;"2%9:)3%3#12/:1;%)#M%*C/:;#):*1(,%:1</'2:1;%<*+./:#1<"%9:)3%$".*$):1;%*C/:;#):*1(%)*%
<'()*+"$(% #12% )#M% #')3*$:):"(,% #(% 9"//% #(% "()#C/:(3:1;% #12% <**$2:1#):1;% <*1)#<)(% 9:)3% "M)"$1#/%

123 Relatório & Contas 2022



"

#'2:)*$(%#12%)#M%<*1('/)#1)(B%

L)%:(%)3"%2".#$)+"1)_(%N*C%)*%.$".#$"%)3"%$"<*1<:/:#):*1%*>%)3"%>:1#1<:#/%+*="+"1)(%;"1"$#)"2%C0%)3"%

)$#1(#<):*1(%+#2",% =#/'"% ('<3% )$#1(#<):*1(% #12% $".*$)% )3"% .*(:):*1(% #12% $"('/)(% *>% )3"% J#15_(%
=#$:*'(%.*$)>*/:*(%*1%#%+*1)3/0%C#(:(B%

Q4B4" S)$/1,"@$2*:$)G"

63"%&$"2:)%Z"<*="$0%!".#$)+"1)%(""5(%)*%):+"/0%:2"1):>0%.*)"1):#/%*$%#<)'#/%2">#'/)%C0%<'()*+"$(%

)*%93:<3%::C&G%3#(%<$"2:)%"M.*('$",%9:)3%#%=:"9%)*%+#M:+:E:1;%)3":$%$"<*="$#C:/:)0,%C0%:+./"+"1):1;%
<*1="1):*1#/%#12%'1<*1="1):*1#/%#..$*#<3"(B%63"%2".#$)+"1)% :(%#/(*%$"(.*1(:C/"%>*$%+#1#;:1;%

)3"%J#15_(%#=#:/#C/"%>*$%(#/"%$"#/%"()#)"%#((")(B%

K$'2"1)% /*#1%.*$)>*/:*%+#1#;"+"1)% <*+C:1"2%9:)3% #% ()$#)";:<% >*<'(%*1%2:/:;"1)% $:(5%+*1:)*$:1;%
3"/."2%)*%+#:1)#:1%)3"%2*919#$2%)$"12%:1%1*1?."$>*$+:1;%/*#1(,%93:<3%2"<$"#("2%>$*+%7BWVR%)*%

SBWsR,% )$#1(/#):1;% :1)*%#%+*$"%#<<*++*2#):="%(<"1#$:*,% :1%=:"9%*>%#1%#2="$("%+#<$*"<*1*+:<%
<*1)"M)%)3#)%+#0%C"%$">/"<)"2%:1%)3"%<*+:1;%0"#$(B%

Q4Q4" X$'&8"

63"% Y";#/% !".#$)+"1)% 9#(% <$"#)"2% :1% 787S% 9:)3% )3"% #:+% *>% ('..*$):1;% )3"% )"<31:<#/?/";#/%
<**$2:1#):*1%*>%#//%#<):=:):"(%$"/#)"2%)*%)3"%J#15%#12%#//%)3"%.$*<"(("(%)3#)%('..*$)%('<3%#<):=:):"(B%

L)% .$*=:2"(% /";#/% #2=:<"% :1)"$1#//0,% C0% :((':1;% *.:1:*1(% #12% 2$#>):1;% <*1)$#<)(% #12% *)3"$% /";#/%
2*<'+"1)(%)3#)%("$="%#(%9*$5:1;%:1()$'+"1)(%#12%)3"%C#(:(%>*$%2"<:(:*1?+#5:1;B%

L)%#/(*%9*$5(%:1%<*//#C*$#):*1%9:)3%)3"%&$"2:)%Z"<*="$0%!".#$)+"1),%)#5:1;%.$"?/:):;#):*1%#<):*1%#12%

2">:1:1;%)3"%<$:)"$:#%#12%;"1"$#/%;':2"/:1"(%$"/#)"2%)*%:),%.$*=:2:1;%('..*$)%:1%)3"%/:):;#):*1%.3#("B%

%

%

%

%

%

%

%

%

%

%

%

international investment bank, S. A. 124



!

!

W"#a>+&7"S&D1,&8"

63"%I'+#1%&#.:)#/%!".#$)+"1)%>*//*9(%)3"%;':2"/:1"(%:1%::C&G[(%()$#)";0,%9:)3%)3"%<*$"%+:((:*1%*>%

2">:1:1;,%2"="/*.:1;%#12%:+./"+"1):1;%*="$#//%I'+#1%&#.:)#/%()$#)";:"(%#12%.*/:<:"(,%:1%*$2"$%)*%
<*1)$:C')"%)*%)3"%+*):=#):*1%#12%3:;3?."$>*$+#1<"%()#12#$2(%*>%C#15%"+./*0""(B%

L1%=:"9%*>%)3"%(."<:>:<%<3#$#<)"$:():<(%*>%I'+#1%&#.:)#/%+#1#;"+"1),%#:+:1;%)*%+#5"%)3"%C"()%'("%
*>%(5://(%#12%2"="/*.%)#/"1),%#12%<*1(:2"$:1;%)3"%1""2%)*%"1('$"%)3"%<*1(:()"1<0%*>%.*/:<:"(%#12%

()#12#$2(,% )3"% !".#$)+"1)_(% $*/"% :(% )*% .$*+*)"% ."$+#1"1)% :1)"$<*11"<):*1% 9:)3% #//% )3"% J#15_(%
2".#$)+"1)(B%

63"% !".#$)+"1)[(% *$;#1:E#):*1% :1=*/="(% #/:;1:1;% )3"% +#<$*% 3'+#1% $"(*'$<"% .$*<"(("(%
@$"<$':)+"1)% #12% ("/"<):*1,% )$#:1:1;% #12% 2"="/*.+"1),% ."$>*$+#1<"% "=#/'#):*1% (0()"+(,%
$"+'1"$#):*1%#12% :1<"1):="%(0()"+(,%2$#>):1;%"+./*0+"1)%<*1)$#<)(,%<*1)$*//:1;%#))"12#1<"%#12%

#C("1)"":(+,%.$*<"((:1;%(#/#$:"(%#12%2"</#$:1;%#((*<:#)"2%)#M%*C/:;#):*1(A%9:)3%)3"%J#15_(%<*$"%
C'(:1"((,%:1%*$2"$%)*%+#M:+:E"%=#/'"%<$"#):*1B%
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

125 Relatório & Contas 2022



"

!
!
!



!

!

!




