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“Neobanks” in Brazil are on the rise. The number of neobanks’ customers has increased 
significantly, and we now estimate it to be around 60mn. Nubank is the clear leader, having 

reached 33mn customers, followed by Banco Inter with 8mn and Next with 3.5mn clients. But 
who are the neobanks’ clients, what are they looking for, what is their socioeconomic profile, 

what do they value, what is their level of satisfaction, do they overlap with traditional banks 

customers, what is their view about the digital banking capabilities of traditional banks? Having 
answers to these questions is key to understanding the investment case of neobanks (private 

and publicly listed companies) and incumbents such as Brazil’s large cap banks in our coverage. 

In this CS Digital Banking Series report, we share the results and key findings of our 

nationwide consumer survey with 1,000 customers from more than 15 different 

neobanks in Brazil. Our survey was elaborated in partnership with GLG (Gerson Lehrman 
Group) and was conducted with a 3.1% margin of error at the 95% confidence level (responses 

were collected on December 17th). Our key findings: 1) There is significant client overlap 

(87%) with that of traditional banks, with higher overlap with clients of public-sector banks; 2) 
“Millennials” and “Z generation” in the C and D classes representing the bulk of client base 

(75%); 3) Very high level of customer satisfaction with neobanks (100%), but traditional banks 

and their mobile apps not far behind (90%); 4) Security and free commissions among the most 

valued attributes by neobanks users; 5) Free transactional products are the most valued within 

the products ecosystem; 6) Despite high level of satisfaction with neobanks, some level of 

dissatisfaction on core products reported, especially credit products and benefits program; 7) 

Vast majority of neobank customers plan to keep both accounts (traditional and neobank 

accounts); 8) Nubank and Inter (and Next) with higher levels of satisfaction versus peers. 

In our view, the results of our survey indicate competitive positioning of large 

traditional banks is better than currently perceived. Results of the survey defies the 
market’s perception that incumbents are far behind in customer satisfaction, as shown by the 

high level of satisfaction of neobanks customers with their traditional banks (despite the fact 
they generally charge for services) and reinforced by the fact only 12% of neobanks users plan 

to close their traditional bank accounts. Despite the client overlap, neobanks customers are 
predominantly younger and lower income (i.e., a smaller slice of the profit pool), with free 

transactional products as the predominant feature sought out by neobank customers when 

compared to credit, insurance and investment products, areas neobanks still seem to lack as 
per our survey. Interesting to see customer experience and brand rate behind security and free 

commissions as sought out features.  

The very high level of satisfaction is a positive for neobanks, Nubank and Inter (55% 

and 12% of survey respondents, respectively) showing satisfaction rates above 

neobanks peer group. With free transactional products (wire transfers, checking and credit 

card accounts) being the most valued and used products by neobanks customers and certainly 
a contributor to high satisfaction rates in our view, PIX implementation can be a double-edged 

sword for neobanks as it levels the playing field with traditional banks on the wire transfers 
product (the most used and valued by clients). As the no-commission feature becomes more 

commoditized, the key for neobanks should be to increase client engagement by improving their 
ecosystem of financial and non-financial products.  
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Getting to know neobanks’ users and their 

preferences 

The number of active mobile bank accounts (used in past 6 months) reached a total of 94mn in 

2019, from 70mn in 2018 according to Febraban (Brazil Banks Association). Growth likely 

accelerated in 2020 as a result of the pandemic. As such, “Neobanks” in Brazil are on the rise. 

The number of neobanks’ customers has increased significantly and we now estimate it to be 

around 60mn. Nubank is the clear leader, having reached 33mn customers followed by Banco 

Inter with 8mn and Next with 3.5mn clients. But who are these clients, what are they looking 

for, what is their socioeconomic profile, what do they value, what is their level of satisfaction, do 

they overlap as traditional banks customers, what is their view about the digital banking 

capabilities of traditional banks?  

Having answers to these questions are key to understanding the investment case of neobanks 

(private and publicly listed) and incumbents. In this report, we share the results of our 

nationwide consumer survey with 1,000 customers from more than 15 different neobanks in 

Brazil to seek answers to all these questions. Our survey was elaborated in partnership with the 

Gerson Lehrman Group and was conducted with a 3.1% margin of error at the 95% confidence 

level (responses were collected on December 17th).  Below, our key findings: 

 Significant overlap with traditional banks: 87% of surveyed customers also held an 

account with a traditional bank, so the overlap is very significant. Only 13% of respondents 

were neobanks’ customers only. Among the neobanks clients with traditional bank 

accounts, 28% were clients of Caixa Economic Federal, 20% of Itau Unibanco, and 19% 

of Bradesco and Banco do Brasil, with Santander at 12%. Therefore, neobanks users are 

somewhat skewed towards public-sector banks. Putting into numbers, in aggregate, CEF 

and Banco do Brasil account for 47% of neobanks clients with traditional bank accounts, 

which contrasts with their overall client market share of 37% as per BCB data. Nearly 70% 

of these clients use the mobile app as the primary channel to access their traditional banks, 

followed by internet with 15%. 

 “Millennials” and “Z generation” in the C and D classes representing the bulk of 

client base: Millennials and Z generation accounted for 75% of neobanks customers;  

58% of neobanks clients are between the 25-44 year old bracket (the “millennials”), 

followed by the 18-24 bracket (so-called “Z” generation) with 17%. Generation “X” and 

“boomers” represented 16% and 9% of the sample, respectively. From a socioeconomic 

standpoint, C and D/E classes (monthly income <R$5,000 month for the purpose of the 

survey) represent 70%, with only 8% earning more than R$10,000/month. In our view, 

monetizing the client base should be one of the key challenges to be addressed by 

neobanks. 

 Very high level of satisfaction with neobanks, but traditional banks and their 

mobile apps not far behind:  Neobanks have a 100% satisfaction rate by users, with 

72% very satisfied and 28% satisfied with their digital bank (and mobile app). But contrary 

to conventional wisdom, the level of satisfaction is also high for traditional banks, with a 

90% satisfaction rate reported by neobanks users in relation to their traditional banks, 

including their mobile apps; 45% are very satisfied and 45% are satisfied with their 

traditional bank (same for mobile app). Only 10% of respondents have reported not to be 

satisfied with their traditional bank (and only 8% not satisfied with traditional bank’s mobile 

app). While neobanks seem to be ahead, we believe it is a positive for traditional banks as 

it defies market perception that incumbents are very far behind, especially considering 

traditional banks generally charge for services while neobanks largely do not.  

 Security and free commissions among the most valued attributes by neobanks 

users: Security and no commissions were mentioned as the most important factors in 

choosing their digital bank, with 84% and 76%, respectively, of users considering them to 

be “very important”. Interesting to see these two features ahead of reputation/brand (with 

64%), user experience (59%) and convenience (60%). Only 40% considered 

recommendation from family and friends to be “very important”. As the no-commission 
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feature becomes more “commoditized” and traditional banks flex their muscles, the key for 

neobanks should be to increase client engagement by improving their ecosystem of 

financial and non-financial products. The implementation of PIX, for instance, can thus be a 

double-edged sword for neobanks in our view as it might reduce one of their competitive 

advantages vis-à-vis traditional banks in one of their key products, wire transfers.  

 Free transactional products are the most valued within the products ecosystem:  

Free wire transfers, zero commission credit cards and free checking account are 

considered to be “very important” by roughly 75% of the respondents when choosing their 

digital banks, followed by benefits program with 48%. Interestingly enough other products 

such as credit, insurance and investments do not seem to play a big role when choosing a 

digital bank, with credit mentioned as “very important” by only 28%, followed by 35% for 

insurance products, and 44% for investments and remunerated checking accounts. Among 

the products most used by neobanks’ customers, wire transfers lead the way with 87%, 

followed by checking account with 73% and credit cards with 68%. Use of credit and 

insurance products are very low at 12% and 11% respectively, behind investments with 

36% and benefits program with 27%. Again, the implementation of PIX levels the playing 

field with traditional banks in one of the products most appreciated by neobanks clients, 

free wire transfers.  

 Despite high level of satisfaction, some level of dissatisfaction on core products 

reported:  54% of neobank users have reported to be fully satisfied with all products of 

their digital banks. Among the remaining 46% not fully satisfied, benefits program, credit 

card and credit products are among the most mentioned with roughly 26% of the 

responses each. While our survey did not ask the reasons, we believe dissatisfaction with 

these products may have to do with limited credit card limit, low availability of credit 

products, high rejection rates of credit applications and the limited benefits program offers, 

some of which are not commission-free. 

 Majority of neobanks customers plan to keep both accounts (traditional and 

neobank accounts): 87% of neobanks users that also hold an account with a traditional 

bank plan to keep both accounts opened. Only 12% have reported their willingness to 

discontinue their traditional bank account and only 2% plan to discontinue their neobank 

account. We believe this to be a positive read-through for incumbents as, despite 

competition, clients are not willing to give up their account with traditional banks, 

demonstrating their capacity to retain clients and still offer a good value proposition with a 

multiproduct platform, including payroll accounts and credit, the latter seems to be a 

weakness for neobanks as per our survey. 

 Nubank is the clear leader: From our survey, and not surprising, Nubank’s leadership 

becomes clear among neobanks, accounting for 55% of our sample followed by Inter with 

12% and Bradesco’s Next with 4%. It is important to mention our survey did not target a 

specific digital banking client and or income group, which indicates is representative of the 

market. Our sample includes responses from customers of more than 15 neobanks. This is 

also consistent with the fact Nubank reports 33mn clients and close to 8mn for Inter. 

 Nubank vs. Inter: We thought it would be interesting to compare the two largest players 

in the market, considering the number of responses for each bank was large enough to 

achieve statistical significance. Both are highly rated in satisfaction, above the rest of the 

peers as measured by the percentage of customers that have answered with "very 

satisfied". Inter even ranks slightly higher than Nubank. From a customer profile standpoint, 

Inter has a higher share of users with account at Caixa Economica Federal (35%) whereas 

Nubank has  23% of its customers with accounts at Itau Unibanco, higher than average. 

Nubank's customer age profile is slightly younger than Inter with customers younger than 

34 years old accounting for 54%, compared to 45% for Inter and 41% for the rest of the 

market. In terms of products/service satisfaction, a higher percentage of respondents have 

reported not to be fully satisfied with Inter customer service, while a higher percentage 

reported not be fully satisfied with Nunbank investment products. Interesting to see 

Easyinvest acquisition by Nubank comes handy in that regard. Benefits programs of both 



4 January 2021  
 

CS Digital Banking Series 4 
 

banks have had a higher rate of dissatisfaction among users vis-a-vis de rest of the market. 

For transactional banking products both Inter and Nubank have reported a lower level of 

dissatisfaction versus peers, but level of dissatisfaction with credit cards, credit and 

insurance products is similar to that of other neobanks. 

 A quick glimpse of Bradesco's Next: With 41 of the responses out of 1,000 being from 

Next clients, the sample is too small to achieve conclusions specific to Next with a desired 

degree of statistical confidence level. Though not as statistically significant as we would like 

it to be, we thought it would be worth sharing that the level of satisfaction reported by Next 

clients was very high, at 80%. 

Figure 1: Which of the following providers do you use as your primary digital banking provider? 

Total sample, unweighted, base n=1000 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 2: What is your age?  Figure 3: What is your monthly income? 

Total sample, unweighted, base n=1000  Total sample, unweighted, base n=1000 

 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey  Source: Credit Suisse and Gerson Lehrman Group Survey 
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 Figure 4: What is your highest level of education? 

 Total sample; Unweighted; base n = 1000 

 

 

 Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 5: How important, if at all, were each of the following factors in choosing your digital bank? 

Total sample; Unweighted; base n = 1000 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 6: How important, if at all, were each of the following products in choosing your digital bank? 

Total sample; Unweighted; base n = 1000 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 7: How satisfied are you with your digital bank overall?  Figure 8: How satisfied are you with the mobile app of your 

digital bank? 

Total sample; Unweighted; base n = 1000  Total sample; Unweighted; base n = 1000 

 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey  Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 9: For which of the following services do you use your digital bank account? 

Total sample; Unweighted; base n = 1000 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 10: With which of the following of your digital bank's products/services are you NOT fully satisfied? 

Total sample; Unweighted; base n = 456; total n = 1000; Not seen by 544 respondent(s) due to survey logic 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 11: Aside from your digital bank account, do you also have a traditional bank 

account? 

Total sample; Unweighted; base n = 1000 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 12: Which of the traditional banks do you have an account with? 

Total sample; Unweighted; base n = 870; total n = 1000; Not seen by 130 respondent(s) due to survey logic 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 13: What is the primary channel that you use to access your traditional bank? 

Total sample; Unweighted; base n = 870; total n = 1000; Not seen by 130 respondent(s) due to survey logic 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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 Figure 15: How satisfied are you with the mobile app of your 
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Total sample; Unweighted; base n = 870; total n = 1000; Not seen by 130 

respondent(s) due to survey logic 

 Total sample; Unweighted; base n = 843; total n = 1000; Not seen by 157 

respondent(s) due to survey logic 

 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey  Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 16: Which of the following best describes your future 

intentions? 

 Figure 17: Why do you plan to discontinue your traditional 

banking account? 

Total sample; Unweighted; base n = 870; total n = 1000; Not seen by 130 

respondent(s) due to survey logic 

 Total sample; Unweighted; base n = 102; total n = 1000; Not seen by 898 

respondent(s) due to survey logic 

 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey  Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 18: Why do you plan to discontinue your mobile bank account?  

Total sample; Unweighted; base n = 15; total n = 1000; Not seen by 985 respondent(s) due to survey logic 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 19: Nubank x Inter: How satisfied are you with your digital bank overall? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 20: Nubank x Inter: How satisfied are you with the mobile app of your digital bank? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 21: Nubank x Inter: What is your monthly income? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 22: Nubank x Inter: What is your age? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 23: Nubank x Inter: Aside from your digital bank account, do you also have a traditional bank account? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 24: Nubank x Inter: Which of traditional banks do you have an account with? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 
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Figure 25: Nubank x Inter: For which of the following services do you use your digital bank account? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 

Figure 26: Nubank x Inter: With which of the following of your digital bank's products/services are you NOT fully satisfied? 

 

 

Source: Credit Suisse and Gerson Lehrman Group Survey 

 
 

8
6
%

7
6
%

3
3
%

7
9
%

9
% 1
1
% 2

4
%

2
%

9
6
%

8
7
%

5
5
% 6
4
%

1
2
%

1
4
%

3
6
%

1
%

8
6
%

6
4
%

3
4
%

4
9
%

1
5
%

1
0
%

3
0
%

5
%

Wire Transfers Checking
account

Investments Credit Card Credit Insurance Benefit
program

Other

Nubank Inter Others

1
0
%

1
0
%

2
1
%

1
9
%

2
4
%

1
4

%

3
5
%

1
4

%

6
%

4
%

4
%

9
%

2
5
%

2
1
%

1
3
%

3
4
%

2
8
%

4
%

1
3
% 1
5
%

1
5
%

3
3

%

2
6
%

1
7
% 2

1
% 2
4
%

3
%

Wire
Transfers

Checking
account

Investments Credit Card Credit Insurance Benefit
program

Customer
service

Other (please
specify):

Nubank Inter Others



4 January 2021  
 

CS Digital Banking Series 15 
 

Valuation, Methodology and Risks 

Target Price and Rating 
Valuation Methodology and Risks: (12 months) for Banco do Brasil (BBAS3.SA) 

Method: We derived our R$41 target price and Outperform rating for Banco do Brasil by running an economic profit methodology. Our 
estimated cost of equity is 13.5% and our long-term sustainable growth factor is 6.5%. 

Risk:  Risks to our R$41 target price and Outperform rating for Banco do Brasil are severe economic slowdown, increase in delinquency, 
further consolidation in the private banking system and regulatory changes that could affect Banco do Brasil's profitability and quality of 
assets. 

Target Price and Rating 
Valuation Methodology and Risks: (12 months) for Bradesco (BBDC4.SA) 

Method: We derived our R$28/share target price and Outperform rating for Bradesco after running an economic profit methodology. Our 
estimated cost of equity is 12.9% and our long-term sustainable growth factor is 6.5%. 

Risk:  Risks to our R$28 target price and our Outperform rating for Bradesco are slower-than-expected economic recovery, longer-than-
expected asset quality deterioration and increase in large corporate delinquency. 

Target Price and Rating 
Valuation Methodology and Risks: (12 months) for Itau Unibanco (ITUB4.SA) 

Method: Our R$33 target price and Outperform rating for Itau are based on an economic profit model, with explicit forecast up to 2023, implicit 
between 2024 AND perpetuity. Our estimated cost of equity is 12.3% and our long-term sustainable growth factor is 6.5%. 

Risk:  Risks to our R$33 target price and Outperform rating for Itau are severe economic slowdown, loss of market share due to further 
consolidation in the system or loss of efficiency. 

Target Price and Rating 
Valuation Methodology and Risks: (12 months) for Santander Brasil (SANB11.SA) 

Method: We derived our R$36 target price and Outperform rating for Santander after running an economic profit methodology. Our estimated 
cost of equity is 12.5% and our long-term sustainable growth factor is 6.5%. 

Risk:  Risks to our R$36 target price and Outperform rating for Santander are economic slowdown and a more competitive scenario for fees 
and/or credit spreads. 
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Companies Mentioned (Price as of 04-Jan-2021) 
Banco Inter (BIDI4.SA, R$32.21) 
Banco do Brasil (BBAS3.SA, R$37.59) 
Bradesco (BBDC4.SA, R$26.43) 
Itau Unibanco (ITUB4.SA, R$30.9) 
Santander Brasil (SANB11.SA, R$44.41) 
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3-Year Price and Rating History for Bradesco (BBDC4.SA) 

 

BBDC4.SA Closing Price Target Price    

Date (R$) (R$) Rating   
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3-Year Price and Rating History for Itau Unibanco (ITUB4.SA) 

 

ITUB4.SA Closing Price Target Price    

Date (R$) (R$) Rating   

14-Feb-18 27.39 32.00 N   

05-Mar-18 34.74 40.00 O   

11-Jun-18 26.64 30.67    

28-Jan-19 38.16 45.00    

26-Jan-20 34.24 44.00    

12-Jul-20 27.20 33.00    

* Asterisk signifies initiation or assumption of coverage. 
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3-Year Price and Rating History for Santander Brasil (SANB11.SA) 

 

SANB11.SA Closing Price Target Price    

Date (R$) (R$) Rating   

04-Mar-18 36.61 44.00 O   

11-Jun-18 31.00 33.00 N   

28-Jan-19 49.70 56.00    

26-Jan-20 43.88 54.00 O   

12-Jul-20 29.03 36.00    

* Asterisk signifies initiation or assumption of coverage. 
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As of December 10, 2012 Analysts’ stock rating are defined as follows: 

Outperform (O) : The stock’s total return is expected to outperform the relevant benchmark* over the next 12 months. 
Neutral (N) : The stock’s total return is expected to be in line with the relevant benchmark* over the next 12 months. 
Underperform (U) : The stock’s total return is expected to underperform the relevant benchmark* over the next 12 months. 
 *Relevant benchmark by region: As of 10th December 2012, Japanese ratings are based on a stock’s total return relative to the  analyst's coverage universe 
which consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the most attractive, Neutrals the less attractive, 
and Underperforms the least attractive investment opportunities. As of 2nd October 2012, U.S. and Canadian as well as Europea n (excluding Turkey) ratings are 
based on a stock’s total return relative to the analyst's coverage universe which consists of all companies covered by the an alyst within the relevant sector, with 
Outperforms representing the most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities. For Latin America, 
Turkey and Asia (excluding Japan and Australia), stock ratings are based on a stock’s total return relative to the average to tal return of the relevant country or 
regional benchmark (India - S&P BSE Sensex Index); prior to 2nd October 2012 U.S. and Canadian ratings were based on (1) a stock’s absolute total return 
potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst’s coverage universe. For Australian and 
New Zealand stocks, the expected total return (ETR) calculation includes 12-month rolling dividend yield. An Outperform rating is assigned where an ETR is 
greater than or equal to 7.5%; Underperform where an ETR less than or equal to 5%. A Neutral may be assigned where the ETR is between -5% and 15%. The 
overlapping rating range allows analysts to assign a rating that puts ETR in the context of associated risks. Prior to 18 May  2015, ETR ranges for Outperform and 
Underperform ratings did not overlap with Neutral thresholds between 15% and 7.5%, which was in operation from 7 July 2011.  
Restricted (R) : In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications, 
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain 
other circumstances. 
Not Rated (NR) : Credit Suisse Equity Research does not have an investment rating or view on the stock or any other securities related to the 
company at this time. 
Not Covered (NC) : Credit Suisse Equity Research does not provide ongoing coverage of the company or offer an investment rating or 
investment view on the equity security of the company or related products. 

Volatility Indicator [V] : A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the 
past 24 months or the analyst expects significant volatility going forward. 

Analysts’ sector weightings are distinct from analysts’ stock ratings and are based on the analyst’s expectations for the fundamentals and/or 
valuation of the sector* relative to the group’s historic fundamentals and/or valuation: 
Overweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is favorable over the next 12 months. 
Market Weight : The analyst’s expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months. 
Underweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months. 
 *An analyst’s coverage sector consists of all companies covered by the analyst within the relevant sector. An analyst may cov er multiple sectors. 

Credit Suisse's distribution of stock ratings (and banking clients) is: 

Global Ratings Distribution 

Rating Versus universe (%) Of which banking clients (%) 
Outperform/Buy* 52% (33% banking clients) 

Neutral/Hold* 36% (26% banking clients) 

Underperform/Sell* 11% (21% banking clients) 

Restricted 1%  

Please click here to view the MAR quarterly recommendations and investment services report for fundamental research recommendations.  
*For purposes of the NYSE and FINRA ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, a nd Underperform most closely 
correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to 
definitions above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdin gs, and other individual factors. 

Important Global Disclosures  

Credit Suisse’s research reports are made available to clients through our proprietary research portal on CS PLUS. Credit Suisse research 
products may also be made available through third-party vendors or alternate electronic means as a convenience. Certain research products are 
only made available through CS PLUS. The services provided by Credit Suisse’s analysts to clients may depend on a specific client’s 

https://rave.credit-suisse.com/disclosures/view/quarterlyrecommendations
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preferences regarding the frequency and manner of receiving communications, the client’s risk profile and investment, the size and scope of the 
overall client relationship with the Firm, as well as legal and regulatory constraints. To access all of Credit Suisse’s research that you are entitled 
to receive in the most timely manner, please contact your sales representative or go to https://plus.credit-suisse.com .  
Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the 
market that may have a material impact on the research views or opinions stated herein. 
Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please 
refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: https://www.credit-
suisse.com/sites/disclaimers-ib/en/managing-conflicts.html .  
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone 
to provide tax advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional. 
Credit Suisse has decided not to enter into business relationships with companies that Credit Suisse has determined to be involved in the 
development, manufacture, or acquisition of anti-personnel mines and cluster munitions. For Credit Suisse's position on the issue, please see 
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/policy-summaries-en.pdf .  
The analyst(s) responsible for preparing this research report received compensation that is based upon various factors including Credit Suisse's 
total revenues, a portion of which are generated by Credit Suisse's investment banking activities 

Please refer to the firm's disclosure website at https://rave.credit-suisse.com/disclosures/view/selectArchive for the definitions of abbreviations 
typically used in the target price method and risk sections.  

See the Companies Mentioned section for full company names  

Credit Suisse currently has, or had within the past 12 months, the following as investment banking client(s): SANB11.SA 
Credit Suisse provided investment banking services to the subject company (SANB11.SA) within the past 12 months. 
Within the last 12 months, Credit Suisse has received compensation for non-investment banking services or products from the following 
issuer(s): ITUB4.SA, BBDC4.SA, BBAS3.SA, SANB11.SA 
Credit Suisse has managed or co-managed a public offering of securities for the subject company (SANB11.SA) within the past 12 months. 
Within the past 12 months, Credit Suisse has received compensation for investment banking services from the following issuer(s): SANB11.SA 
Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (ITUB4.SA, BBDC4.SA, 
SANB11.SA) within the next 3 months. 
Credit Suisse currently has, or had within the past 12 months, the following issuer(s) as client(s), and the services provided were non-
investment-banking, securities-related: ITUB4.SA, BBDC4.SA, BBAS3.SA, SANB11.SA 
Credit Suisse currently has, or had within the past 12 months, the following issuer(s) as client(s), and the services provided were non-
investment-banking, non securities-related: ITUB4.SA, SANB11.SA 
Credit Suisse or a member of the Credit Suisse Group is a market maker or liquidity provider in the securities of the following subject issuer(s): 
BBAS3.SA, BBDC4.SA, ITUB4.SA, SANB11.SA 
A member of the Credit Suisse Group is party to an agreement with, or may have provided services set out in sections A and B of Annex I of 
Directive 2014/65/EU of the European Parliament and Council ("MiFID Services") to, the subject issuer (SANB11.SA) within the past 12 
months. 

For date and time of production, dissemination and history of recommendation for the subject company(ies) featured in this report, disseminated 
within the past 12 months, please refer to the link: https://rave.credit-suisse.com/disclosures/view/report?i=577548&v=-
67zkizgq7356wv9u4z85n3z9y .  

Important Regional Disclosures  

Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from, or in connection with, this research report. 
The analyst(s) involved in the preparation of this report may participate in events hosted by the subject company, including site visits. Credit 
Suisse does not accept or permit analysts to accept payment or reimbursement for travel expenses associated with these events. 
For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit 
https://www.credit-suisse.com/sites/disclaimers-ib/en/canada-research-policy.html. 
Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such 
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. 
To the extent any Credit Suisse equity research analyst employed by Credit Suisse International (a "UK Analyst") has interactions with a Spanish 
domiciled client of Credit Suisse AG or its affiliates, such UK Analyst will be acting for and on behalf of CSSSV, with respect only to the provision 
of equity research services to Spanish domiciled clients of Credit Suisse AG or its affiliates. 
Pursuant to CVM Instruction No. 598/2018, of May 3, 2018, the author(s) of the report hereby certify(ies) that the views expressed in this 
report solely and exclusively reflect the personal opinions of the author(s) and have been prepared independently, including with respect to Credit 
Suisse. Part of the author(s)´s compensation is based on various factors, including the total revenues of Credit Suisse, but no part of the 
compensation has been, is, or will be related to the specific recommendations or views expressed in this report. In addition, Credit Suisse 
declares that: Credit Suisse has provided, and/or may in the future provide investment banking, brokerage, asset management, commercial 
banking and other financial services to the subject company/companies or its affiliates, for which they have received or may receive customary 
fees and commissions, and which constituted or may constitute relevant financial or commercial interests in relation to the subject 
company/companies or the subject securities. 
Marcelo Telles, CFA is the responsible analyst for this report according to Instruction CVM 598 
This research report is authored by: 
Banco de Investments Credit Suisse (Brasil) SA or its affiliates. .............................. Otavio Tanganelli, CFA ; Juliana Araujo 

https://plus.credit-suisse.com/
https://www.credit-suisse.com/sites/disclaimers-ib/en/managing-conflicts.html
https://www.credit-suisse.com/sites/disclaimers-ib/en/managing-conflicts.html
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/policy-summaries-en.pdf
https://rave.credit-suisse.com/disclosures/view/selectArchive
https://rave.credit-suisse.com/disclosures/view/report?i=577548&v=-67zkizgq7356wv9u4z85n3z9y
https://rave.credit-suisse.com/disclosures/view/report?i=577548&v=-67zkizgq7356wv9u4z85n3z9y
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Casa de Bolsa Credit Suisse (Mexico), S.A ............................................................................................ Alonso Garcia, CFA 
Credit Suisse Securities (USA) LLC ....................................................................................................... Marcelo Telles, CFA 
To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important 
disclosures regarding any non-U.S. analyst contributors: The non-U.S. research analysts listed below (if any) are not registered/qualified as 
research analysts with FINRA. The non-U.S. research analysts listed below may not be associated persons of CSSU and therefore may not be 
subject to the FINRA 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
Banco de Investments Credit Suisse (Brasil) SA or its affiliates. .............................. Otavio Tanganelli, CFA ; Juliana Araujo 
Casa de Bolsa Credit Suisse (Mexico), S.A ............................................................................................ Alonso Garcia, CFA 

Important disclosures regarding companies that are the subject of this report are available by calling +1 (877) 291-2683. The same important 
disclosures, with the exception of valuation methodology and risk discussions, are also available on Credit Suisse’s disclosure website at 
https://rave.credit-suisse.com/disclosures . For valuation methodology and risks associated with any recommendation, price target, or rating 
referenced in this report, please refer to the disclosures section of the most recent report regarding the subject company.  
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This report is produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division. For more information on our structure, please use the following link: https://www.credit-suisse.com/who-we-are This report may contain material that is 
not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or 
which would subject Credit Suisse or its affiliates ("CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of the material, nor its content, nor 
any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All trademarks, service marks and logos used in this report are trademarks or service marks or registered 
trademarks or service marks of CS or its affiliates.The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe 
for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by virtue of their receiving this report. 
The investments and services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report 
constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. Please note in particular that the 
bases and levels of taxation may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or completeness. CS accepts no liability for 
loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the 
exercise of independent judgment. CS may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the information presented in this report. Those communications reflect the different 
assumptions, views and analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other communications are brought to the attention of any recipient of this report. Some investments referred to in this report will be 
offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS or CS may be the only market maker in such investments. Past performance should not be taken as an indication or guarantee of future performance, and no 
representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without notice. The price, value 
of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income 
of such securities or financial instruments. Investors in securities such as ADR's, the values of which are influenced by currency volatility, effectively assume this risk. Structured securities are complex instruments, typically involve a high degree of risk and are 
intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, 
spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of 
the product and consult with their own professional advisers as to the risks involved in making such a purchase. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience sudden and large falls in their 
value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment and, in such circumstances, you may be required to 
pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be 
difficult to sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. This report may provide the addresses of, or contain hyperlinks to, websites. Except to 
the extent to which the report refers to website material of CS, CS has not reviewed any such site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS's own website material) is provided 
solely for your convenience and information and the content of any such website does not in any way form part of this document. Accessing such website or following such link through this report or CS's website shall be at your own risk. 

This report is issued and distributed in European Union (except Germany and Spain): by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is authorised by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and the Prudential Regulation Authority; Spain: Credit Suisse Securities, Sociedad de Valores, S.A. (“CSSSV”) regulated by the Comision Nacional del Mercado de Valores; Germany: Credit Suisse (Deutschland) Aktiengesellschaft 
regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). United States: Credit Suisse Securities (USA) LLC; Canada: Credit Suisse Securities (Canada), Inc.; Switzerland: Credit Suisse AG; Brazil: Banco de Investimentos Credit Suisse 
(Brasil) S.A or its affiliates; Mexico: Banco Credit Suisse (México), S.A., Institución de Banca Múltiple, Grupo Financiero Credit Suisse (México) and Casa de Bolsa Credit Suisse (México), S.A. de C.V., Grupo Financiero Credit Suisse (México) ("Credit Suisse 
Mexico"). This document has been prepared for information purposes only and is exclusively distributed in Mexico to Institutional Investors. Credit Suisse Mexico is not responsible for any onward distribution of this report to non-institutional investors by any third 
party. The authors of this report have not received payment or compensation from any entity or company other than from the relevant Credit Suisse Group company employing them; Japan: by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, 
Director-General of Kanto Local Finance Bureau ( Kinsho) No. 66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type II Financial Instruments Firms Association; Hong 
Kong: Credit Suisse (Hong Kong) Limited; Australia: Credit Suisse Equities (Australia) Limited; Thailand: Credit Suisse Securities (Thailand) Limited, regulated by the Office of the Securities and Exchange Commission, Thailand, having registered address at 990 
Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok10500, Thailand, Tel. +66 2614 6000; Malaysia: Credit Suisse Securities (Malaysia) Sdn Bhd; Singapore: Credit Suisse AG, Singapore Branch; India: Credit Suisse Securities 
(India) Private Limited (CIN no.U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India as Research Analyst (registration no. INH 000001030) and as Stock Broker (registration no. INZ000248233), having registered address at 9th 

Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777 3777; South Korea: Credit Suisse Securities (Europe) Limited, Seoul Branch; Taiwan: Credit Suisse AG Taipei Securities Branch;  Indonesia:  PT Credit Suisse Sekuritas 
Indonesia; Philippines:Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of the above. 
Additional Regional Disclaimers 
Australia: Credit Suisse Securities (Europe) Limited ("CSSEL") and Credit Suisse International ("CSI") are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority ("FCA") and the Prudential Regulation Authority under 
UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence ("AFSL") and are exempt from the requirement to hold an AFSL under the Corporations Act (Cth) 2001 ("Corporations Act") in respect of the financial 
services provided to Australian wholesale clients (within the meaning of section 761G of the Corporations Act) (hereinafter referred to as “Financial Services”). This material is not for distribution to retail clients and is directed exclusively at Credit Suisse's 
professional clients and eligible counterparties as defined by the FCA, and wholesale clients as defined under section 761G of the Corporations Act. Credit Suisse (Hong Kong) Limited ("CSHK") is licensed and regulated by the Securities and Futures Commission 
of Hong Kong under the laws of Hong Kong, which differ from Australian laws. CSHKL does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. Investment banking services 
in the United States are provided by Credit Suisse Securities (USA) LLC, an affiliate of Credit Suisse Group. CSSU is regulated by the United States Securities and Exchange Commission under United States laws, which differ from Australian laws. CSSU does 
not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. Credit Suisse Asset Management LLC (CSAM) is authorised by the Securities and Exchange Commission under US 
laws, which differ from Australian laws. CSAM does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. This material is provided solely to Institutional Accounts (as defined in 
the FINRA rules) who are Eligible Contract Participants (as defined in the US Commodity Exchange Act). Credit Suisse Equities (Australia) Limited (ABN 35 068 232 708) ("CSEAL") is an AFSL holder in Australia (AFSL 237237).  
Malaysia: Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on +603 2723 2020.  
Singapore: This report has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by Credit Suisse AG, 
Singapore Branch to overseas investors (as defined under the Financial Advisers Regulations). Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates pursuant to an arrangement under Regulation 32C of the 
Financial Advisers Regulations. Singapore recipients should contact Credit Suisse AG, Singapore Branch at +65-6212-2000 for matters arising from, or in connection with, this report. By virtue of your status as an institutional investor, accredited investor, expert 
investor or overseas investor, Credit Suisse AG, Singapore Branch is exempted from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the “FAA”), the Financial Advisers Regulations and the relevant 
Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit Suisse AG, Singapore Branch may provide to you.  
EU: This report has been produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division  
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in 
accordance with applicable exemptions from registration or licensing requirements.  
This material is issued and distributed in the U.S. by CSSU, a member of NYSE, FINRA, SIPC and the NFA, and CSSU accepts responsibility for its contents. Clients should contact analysts and execute transactions through a Credit Suisse subsidiary or affiliate in 
their home jurisdiction unless governing law permits otherwise.  
CS may provide various services to US municipal entities or obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are not viewed as "advice" within 
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an advisor or fiduciary to the municipality. In connection with the 
provision of the any such services, there is no agreement, direct or indirect, between any municipality (including the officials,management, employees or agents thereof) and CS for CS to provide advice to the municipality. Municipalities should consult with their 
financial, accounting and legal advisors regarding any such services provided by CS. In addition, CS is not acting for direct or indirect compensation to solicit the municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or 
investment adviser for the purpose of obtaining or retaining an engagement by the municipality for or in connection with Municipal Financial Products, the issuance of municipal securities, or of an investment adviser to provide investment advisory services to or on 
behalf of the municipality. If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that institution should contact that institution to effect a transaction in 
the securities mentioned in this report or require further information. This report does not constitute investment advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, 
directors and employees accept any liability whatsoever for any direct or consequential loss arising from their use of this report or its content. No information or communication provided herein or otherwise is intended to be, or should be construed as, a 
recommendation within the meaning of the US Department of Labor’s final regulation defining "investment advice" for purposes of the Employee Retirement Income Security Act of 1974, as amended and Section 4975 of the Internal Revenue Code of 1986, as 
amended, and the information provided herein is intended to be general information, and should not be construed as, providing investment advice (impartial or otherwise).  
Copyright © 2021 CREDIT SUISSE AG and/or its affiliates. All rights reserved.  
When you purchase non-listed Japanese fixed income securities (Japanese government bonds, Japanese municipal bonds, Japanese government guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be requested to pay the purchase 
price only.  
  

 

https://www.credit-suisse.com/who-we-are

