
                              ANNEX – 2023 ADR Update on February 21, 2024 
 
The following updates have been made since the report published on January 30, 2024: 
 

1. Page 9 
 

January 30, 2024 version February 21, 2024 update 
“The factors leading to its reduc2on included 
the net redemp2ons of the Domes2c Federal 
Public Debt (DPFP) in the market 
(BRL 40.2 billion), interest redemp2on at the 
Central Bank (BRL 72.6 billion), 
payment of primary expenses with proceeds 
from bond issuances (BRL 192.2 
billion), foreign currency opera2ons12 (BRL 
10.2 billion) and other expenses 
(BRL 28.9 billion), including payments of 
guarantees and debt nova2on expenses. 
On the other hand, factors leading to an 
increase in the liquidity reserve 
came from Non-Issuance related resources, 
such as the return of credits from 
subna2onal en22es (BRL 30.4 billion), of 
credits from public banks and dividends 
(BRL 67.0 billion), the alloca2on of free 
sources to pay debt (BRL 47.0 
billion), among other factors.”  

“The factors leading to its reduc2on included 
the net redemp2ons of the Domes2c Federal 
Public Debt (DPFP) in the market 
(BRL 55.6 billion), interest redemp2on at the 
Central Bank (BRL 72.6 billion), 
payment of primary expenses with proceeds 
from bond issuances (BRL 192.2 
billion), foreign currency opera2ons12 (BRL 
10.2 billion) and other expenses 
(BRL 28.9 billion), including payments of 
guarantees and debt nova2on expenses. 
On the other hand, factors leading to an 
increase in the liquidity reserve 
came from Issuances for Government Special 
Programs (BRL 15.4 billion) and 
from Non-Issuance related resources, such as 
the return of credits from subna2onal 
en22es (BRL 30.4 billion), of credits from 
public banks and dividends 
(BRL 67.0 billion), the alloca2on of free 
sources to pay debt (BRL 47.0 billion), 
among other factors.”   
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3. Page 12  
January 30, 2024 version February 21, 2024 update 
“In the consolidated result for the year 
regarding the DFPD for opera2ons 
impac2ng liquidity, redemp2ons exceeded 
issuances by BRL 40.2 billion, represen2ng 
a rollover rate of 97.1%, compared to 83% 
in the previous year.” 

“In the consolidated result for the year 
regarding the DFPD for opera2ons 
impac2ng liquidity, redemp2ons exceeded 
issuances by BRL 55.6 billion, represen2ng 
a rollover rate of 96%, compared to 83% 
in the previous year.” 

 
 

4. Page 12 – Figure 8: DFPD net issuance and rollover rate by indexer 
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5. Page 16 – Table 5: FPD variaJon factors (BRL billion) 
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6. Page 22 – Table 6 – Historical Outstanding Guaranteed Debt and Guarantees Executed 
(BRL billion) 
 

January 30, 2024 version 

 
February 21, 2024 update 



 
 
 

7. Page 23 
 

Versão 30 de janeiro de 2024 Atualizado 21 de fevereiro de 2024 
“Furthermore, the Federal Government is 
also prevented from execu2ng the 
collaterals of their contracts in the states 
of Alagoas, of Espírito Santo, of 
Maranhão, of Pernambuco, of Piauí, of 
Santa Catarina and of São Paulo, and 
from the Municipality of Taubaté-SP, due 
to court injunc2ons obtained by these 
en22es before theSupreme Federal Court 
(STF).”  

 

“Furthermore, the Federal Government is 
also prevented from execu2ng the 
collaterals of their contracts in the state 
of Alagoas, of Maranhão, of Pernambuco, 
of Piauí and from the Municipality of 
Taubaté-SP, due to court injunc2ons 
obtained by these en22es before the 
Supreme Federal Court (STF).”  
 

 
 
 


