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scenario is beginning to change.
Throughout the legislative process,
the Brazilian Association of Leasing
Companies (ABEL) played a
decisive role, acting technically,
proactively, and collaboratively.
The entity’s active participation
was crucial in ensuring that the
pillars of commercial leasing were
preserved and duly considered in
the regulations. This articulation
culminated in the recognition of
leasing as an autonomous legal
entity, both operationally and
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Tax (VAT), structured through the Amendment No. 132 of 2023.
Tax reform strengthens the IBS (Tax on Goods and Services) and The reform is also seen as a lever
leasing sector in Brazil the CBS (Contribution on Goods for the country's economic growth.
The promulgation of Complementary  and Services), brings rationality, Estimates from the International
Law No. 214/2025, which regulates simplification, and legal certainty Monetary Fund (IMF) indicate that
Tax Reform, after more than three to a system that, for years, was the new tax system could increase
decades of debate, represents a marked by complexity, overlapping the country's Gross Domestic
watershed moment in Brazil's fiscal jurisdictions, and federative disputes. Product (GDP) by between 6%
and economic history. For the leasing Activities such as leasing, essential and 11% over the transition period,
sector, the new regulatory framework  for the renewal of productive assets, which runs from 2026 to 2032.
is more than a legal update; it is the have historically been impacted For the leasing sector, this
formal recognition of a business by divergent interpretations and represents a window of opportunity
model essential to the modernisation  an environment of tax instability. to expand its operations. One of the
of the national economy. With the new legislation, this most significant advances for the

Table 1: New investments — Top lessors in 2024

Position = Company Total (USS$) Contracts Share %
1 Bradesco Leasing S.A Arrendamento Mercantil 648,708,871 1272 36.05%
2 Banco IBM S.A 310,350,702 23 17.24%
3 Santander Leasing S.A. Arrendamento Mercantil 249,999,252 1,422 13.89%
4 Daycoval Leasing - Banco Mdltiplo S.A 249,633,200 1070 13.87%
B HP Financial Services Arrendamento Mercantil S.A 118,127,890 1,091 6.56%
6 BB Leasing S.A. - Arrendamento Mercantil 50,834,725 167 2.82%
7 Société Générale Equipment Finance S.A. Arrendamento Mercantil 49,391194 97 2.74%
8 Banco de Lage Landen Brasil S.A 46,087,369 298 2.56%
9 CCB Brasil Arrendamento Mercantil S.A 36,244,656 29 2.01%
10 Banco Bradesco Financiamentos S.A 33,253,255 15 1.85%
n Alfa Arrendamento Mercantil S.A 7,073,586 n 0.39%
12 Banco ltaucard S.A 0 0 0.00%
13 Banco RCI Brasil S.A 0 0 0.00%
14 Banco Toyota do Brasil S.A 0 0 0.00%
Total 1,799,704,701 5,595 100.00

Source: Abel - Brazilian Association of Leasing Companies
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In December 2024, Brazil's leasing portfolio totalled BRL18.5bn. Machinery and equipment was the busiest sector with earnings making up
44.11% of the total figure.

sector is the replacement of the Tax
on Circulation of Goods and Services
(ICMS) and the Tax on Services

Table 2: Equipment leased 2017 - 2024 (US$m)

(ISS) with the Tax on Goods and 2017 2018 2019 2020 2021 2022 2023 2024
Services (IBS), eliminating disputes Vehicles and related 1,088 757 749 376 247 297 194 204
between states and municipalities Machinery and equipment 1496 1170 1376 1128 1252 1421 1376 1244
that have h|st.or|cally gengrated Aircraft 506 400 545 511 735 843 1134 987
legal uncertainty and limited the

ST ) Computer equipment 384 287 259 229 267 347 371 293
growth of leasing in Brazil.

This also includes the end of Installations 15 31 32 23 18 9 6 5
cumulative taxes such as the Furniture 27 18 17 14 12 12 21 15
Social Integration Program (PIS) Ships 45 25 15 10 3 2 1 13
and the Sgaal Security Flrmrmmg Real estate 17 6 5 3 2 7 8 6
Contribution (COFINS), with

Others 103 44 21 8 6 4 6 12

the establishment of the CBS
(Contribution on Goods and Services), Total 3681 2,738 3,019 2,302 2,542 2,942 3127 2,779
which increases the system's
neutrality, reduces distortions,
improves the business environment,
and promotes competitiveness.
During the transition period,
from 2026 to 2032, the tax rates will

Source: Abel - Brazilian Association of Leasing Companies

Table 3: Leases per sector 2017 - 2024 (US$m)

be defined and adjusted by the 2017 2018 2019 2020 2021 2022 2023 2024
legislature, with periodic reviews, Individuals 452 337 297 139 106 143 156 120
ensuring fiscal balance among Services 2568 2029 2006 1441 1566 2077 1606 1710
federal entities and adaptability

to economic changes. These Commerce 618 597 568 375 461 831 724 601
advances are a direct result of the Industry 673 632 525 47 47 763 661 628
engagement of ABEL members, Government 79 50 31 12 8 322 310 174
who contributed technical data,

Others 70 70 83 79 135 146 141 16

consistent proposals, and institutional
dialog ue with pu blic policyma kers. Total 4,460 3,715 3,510 2,463 2,747 4,282 3,598 3,349
This leadership demonstrates the

. Source: Abel - Brazilian Association of Leasing Companies
sector's strength and maturity in
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Table 4: Present portfolio value — Top lessors in 2024

BRAZIL

Position = Company Total (USS) Contracts Share %
1 Bradesco Leasing S.A Arrendamento Mercantil 022,824,222 4,497 33.55
2 Santander Leasing S.A. Arrendamento Mercantil 548,363,575 4,686 17.99
3 Daycoval Leasing - Banco Mdltiplo S.A 529,680,626 4,018 17.37
4 Banco IBM S.A 317,867,604 70 10.43
5) HP Financial Services Arrendamento Mercantil S.A 241,580,779 5,266 792
6 Banco de Lage Landen Brasil S.A 135,707,698 1,230 4.45
7 Société Générale Equipment Finance S.A. Arrendamento Mercantil 94,992,002 272 312
8 BB Leasing S.A. Arrendamento Mercantil 89,790,514 601 2.95
9 CCB Brasil Arrendamento Mercantil S.A 62,962,840 12 2.07
10 Banco ltaucard S.A 4,663,928 8,035 015
n Banco Toyota do Brasil S.A 103,493 13 0.00
12 Banco RCI Brasil S.A 50,486 109 0.00
13 Banco Bradesco Financiamentos S.A 0 0
14 Alfa Arrendamento Mercantil S.A 0 0

Total 3,048,587,765 28,909 100.00

Source: Abel - Brazilian Association of Leasing Companies

developing solutions for sustainable
economic development.

In December 2024, the present
value of the leasing portfolio totalled
BRL18.5bn, with emphasis on the
machinery and equipment (44.11%),
aircraft (35.02%), IT goods (10.40%),
and other assets (10.47%).

Tax Reform can also contribute to
reducing banking spreads, historically
high in Brazil. By reducing the tax
burden on financial transactions, a
more favourable environment for
credit expansion is created, with

more competitive conditions for
businesses and consumers. Leasing,
as an efficient medium- and long-
term credit instrument, plays a
strategic role in this process.

The new tax model ends a cycle
of uncertainty and paves the way
for a more stable, predictable
environment conducive to
the resumption of productive
investment. The leasing sector
is poised to play an increasingly
important role in transforming the
Brazilian economy.

Brazil's aircraft leasing industry was another active player in 2024, with a 35.02% share of

the country's total leasing portfolio.
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