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Eventos e Destaques de 2014 4 PINE

1. Balanco liquido com caixa no valor de R$ 1,6 bilhdo, equivalente a 48% dos depdsitos a prazo.

2. Ampliacdo do gap positivo de liquidez mantido ao longo dos ultimos anos, com 12 meses para o Crédito e 16 meses para a
Captacéo.

3. Receita diversificada e participacdo de todas as linhas de negdcios: 74,4% de Crédito Corporativo, 19,4% da Mesa para Clientes,
3,5% da Pine Investimentos e 2,9% da Tesouraria.

4 . Gestao ativa e constante dos passivos, com reducéo de 3.6 p.p. do CDI no custo médio de captacédo ao longo dos ultimos 12 meses.

5. Incremento de 0,5 p.p. no indice de Basileia Nivel | ao longo de 2014, atingindo um indice de 13,9% no nivel de capital total, -
cerca de 26,4% acima do minimo exigido pelo Banco Central.

6 . Execucéo de duas transacdes da parceria Pine-DEG, totalizando US$ 43 milhdes em 2014.

{ . 16° maior banco no ranking de derivativos da Cetip, sendo o 2° em derivativos de commodities para clientes.
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Destaques Financeiros de 2014

Os principais indicadores apresentaram desempenho dentro do esperado no periodo...

4 PINE

R$ milhdes
Captacso Total Carteira de Credito? Patriménio Liquido
+1,4% -1,0% -1,3%
—> —> S
8.383 8.500 9.930 9.826 1.272 1.256
Dez-13 Dez-14 Dez-13 Dez-14 Dez-13 Dez-14
Lucro Liquido Margem Financeira ROAE
-40,1% -0,5 p.p.
> -5,4 p.p.
—
162 97 4,8% 4,3% 13,0%
7,6%
2013 2014 2013 2014 2013 2014
LInclui Cartas de Crédito a utilizar, Fiangas, Titulos de Creditos a Receber e Titulos (debéntures, CRIs, eurobonds e cotas de fundos)
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Diversificacao de Produtos e Receitas PINE

... com contribuicdo de todas as linhas de negocios.

Mix de Receitas

2013 2014
Tesouraria Tesouraria
3, 7% 2,9%
Pine Pine
Investimentos Investimentos
5,5% 3,3%
Mesa de
Crédito clientes
62,9% 19,4% Crédito
74,4%
Mesade
clientes
27,9%
Participacao de Clientes com mais de um Produto indice de Produtos - Clientes com mais de um Produto
1 Produto Mais de 1 produto
3,0
2,8 2,8
61% 62% 60%
39% 38% 40%
Dez-12 Dez-13 Dez-14 Dez-12 Dez-13 Dez-14
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Margem Financeira

Margem em linha com o guidance.

Evolucdo da Margem Recorrente?

4 PINE

Impactos no Periodo

-0,3 p.p-

4,5% 4,2%

3T14

Considera o efeito de hedge de captacdes.

4T14

®  Menor fluxo de negdcios na mesa para clientes
®  Caixa médio 7,5% superior ao do 3T14.

®  Marcacdo a mercado dos titulos que compdem a carteira de

crédito expandida.

Composicao da Margem

Margem Financeira Recorrente
Resultado da intermediacao financeira
Efeito do overhedge
Efeito hedge de passivos

Resultado da intermediagao financeira recorrente

R$ milhdes

4T14 3T14 4T13 2014 2013
83 92 90 380 390
10 4 3 9 6

1 5 - 0) -

94 101 93 389 396
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Despesas e Indice de Eficiéncia

Controle de despesas, melhor que o guidance.

4 PINE

Despesas
46,6% 9
\35,4% :2’2/0 38,4% 38,7%
97
92 95 90 Despesas de
pessoal
27
25 25 24
I Qutras despesas
22 22 oo .
administrativas
= ndice de
Eficiéncia
Recorrente (%)
I T T 1 I
4T13 3T14 4T14 2013 2014
indice de Eficiéncia
R$ milhdes
4T14 3T14 4T13 2013
Despesas operacionais! 52 49 56 203
(-) Despesas néo recorrentes ®3) 4) 1) (6)
Despesas operacionais recorrentes (A) 49 45 55 197
Receitas 2 recorrentes (B) 116 127 118 513
indice de Eficiéncia Recorrente (A/B) 42,2% 35,4% 46,6% 38,4%

! Qutras despesas administrativas +despesas tributarias +despesas de pessoal

2 Resultado daintermediag&o financeira - provisdo para perdas com crédito +receitas de prestagdo de servigos +efeito do overhedge - efeito hedge de passivos

Considera areclassificagdo das despesas de FIDC conforme Carta Circular n°3.658 do Banco Central.
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Carteira de Crédito 4 PINE

A carteira encerrou o periodo em R$ 9,8 bilhdes...

R$ milhdes
-1,0%
+0,3%
—_—
10.090
9.930 10.032 9.800 9.826
9.537 089
8.994 2ty 1.116 924 826
965
8.405 L Trade finance: 8,4%
7.948 {3
842
781 2.909 2.905 2.941 2.896 2.969
3.073
2.807 .
- 0
2.114 2.501 Fianca: 30,2%
1.103
W Repasses: 13,3%
5.092
M Capital de giro: 48,1%
Dez-12 Mar-13 Jun-13 Set-13 Dez-13 Mar-14 Jun-14 Set-14 Dez-14

L Inclui cartas de crédito a utilizar.
2Inclui debéntures, CRIs, cotas de fundo, eurobonds, carteira de crédito adquirida de instituigdes financeiras com coobrigagéo e pessoa fisica.
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Continua Gestao do Portfdlio de Crédito PINE

...com importante rebalanceamento setorial.

Setores Rebalanceamento

Materiais de
Construgdo e
Alimentos _, Decoragdo

Outros

11%
Agucar e Etanol

Comé'!'cio 2% 1% 14% .
Varejista M Aglicar e Etanol
2% 15%
Processamento de - .
Carne M Construgao Civil
[v)
3% Construgdo Civil 12%
MEtg!;”g'a —_— 12% W Agricultura
0
Comércio Exterior
serv 3% M Energia
ervigos 8% -
Especializados 5% 7% 9% 8%
3% C 5% 5% 6% Infra Estrutura
. Agricultura
Veiculos e Pegas
o 10%
4%
. Transportese
Quimica e L
Petroquimica 42% 39% 40% 40% Logistica
4% | \Energia Outros
Telecomunicagdes 10%
4% Transportes e Infra Estrutura
Logistica 8% I T T T ]
6% Mar-12 Dez-12 Dez-13 Dez-14

M A carteira dos 20 maiores clientes apresentou mudanca na sua composicdo acima de 25% nos Gltimos doze meses

# A proporcéo dos 20 maiores clientes sobre a carteira total reduziu-se para proximo de 25%, em linha com pares
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Principais Setores 4 PINE

Acucar e Etanol, Agricultura e Construcéao Civil

Acucar e Etanol Agricultura

Exposicdo por Estado Exposicéo por Produto Exposicéo por Estado Exposi¢éo por Produto

MS IGO

Repasse
3% L% Repasse
&l 1ot A 16%

Fianca
1%

Capital de
Giro
45%
5% Capital de
Giro
60%

Construcdo Civil

Exposicdo por Segmento Exposicdo por Produto

Comercial
3%

Galpdes
15%

Loteamento
38%
Capital de
Giro
79%
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Principais Setores

Energia e Infraestrutura

Energia

Infraestrutura

Exposicédo por Segmento

Comerciali-
UTE

2%

PCHs UHEs

Transmissora
11%

Exposic¢éo por Produto

Repasse
BNDES

9%

Exposi¢do por Segmento

Enerpia
. 4%
Oleo e Gasl
7%

Concessédo
33%

Industrial

27%

Exposi¢éao por Produto

Capital de
Giro
85%
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Qualidade da Carteira de Crédito

95% dos créditos classificados entre AA-C.

Qualidade da Carteira de Crédito - Res. 2682

Non Performing Loans > 90 dias (Contrato Total)

30 de Dezembro de 2014

B
35,2%

1,2%  1,2% 1.1% 1,1%

C
17,1%
AA—A r T T T T T T T T
42, 7% dez-12 mar-13 jun-13 set-13 dez-13 mar-14 jun-14 set-14 dez-14
D-E Contratos em atraso: valor total dos contratos em atraso ha mais de 90 dias / Carteira de Crédito
2 6% excluindo Fiancas e Cartas de Crédito a Utilizar.
F-H
2,4%
indice de Cobertura Garantias
Alienacéo
Fiduciéaria de
5,8% Aplicagdes Produtos
5,0% Financeiras 42%
4,2% 3%
Dez-13 Set-14 Dez-14 Alienagéo
Fiduciéria de
e Carteira D-H e Cobertura da Carteira Total Iméveis Recebiveis
37% 18%

1Carteira D-H: Carteira D-H / Carteira de Crédito Res. 2682
2Cobertura da Carteira Total: Provisdo/Carteira de Crédito Res. 2682

4 PINE
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Mesa para Clientes (FICC)

Valor Nocional por Mercado de Atuacao

Valor Nocional e Risco de Crédito de Contraparte (MtM)

4 PINE

Comprovado trackrecord permite a manutencao da 22 colocacdo em derivativos de commodities?.

30 de Dezembro de 2014

Moeda
7%

Juros
8%

Commodities
15%

Segmentos de Mercado

Valor Nocional

—\|tM

= = MtM Estressado

482

327 354 288
221

47)

(310) (243) Ve >
--="J 7 N (365)

~ "4
\(53})

11.148 11.268 14.382 8.376 7.703
Dez-13 Mar-14 Jun-14 Set-14 Dez-14

Perfil da Carteira

Ellf

Juros: Pré-fixado, Flutuante, Inflagdo, Libor

He

Moedas: Dolar, Euro, lene, Libra, Délar Canadense, Dolar
Australiano

o

Commodities: Aclcar, Soja (Gréos, Farinha e Oleo), Milho,
Algodao, Metais, Energia

1Fonte: Reporte Cetip, Dezembro 2014

Cenario em 30 de dezembro:
®  Duration: 154 dias

#  MtM: R$ 221 milhdes

B  Eficiente alocacdo de capital com PR exigido de apenas

R$ 35 milhdes

Cenario de Estresse (Ddlar: +31% e Preco Commodities: -30%):

®  MtM Estressado: (R$ 365 milhdes)
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Pine Investimentos

L Mercado de Capitais: Estruturacdo e Distribuicdo de

OperagOes de Renda Fixa.

e Assessoria Financeira: Project & Structured Finance,

M&A e operagdes hibridas de capital.

L Research: Macro, Commodities e Grandes Empresas.

Volume de Underwriting

4 PINE

Operacdes Selecionadas

R$ milhdes
4.046
1.973
1.800
506

1.040

2.073
1.040 1.294

I L) I 1

2012 2013 2014

Mercado Local Mercado Internacional

R$ 630.000.000

Repasse BNDES

f"-z Hidvevias 2o Beasil

Coordenador Contratado

Dezembro, 2014

R$ 40.000.000

CCB

S OCEANA

Coordenador Lider

Dezembro, 2014

R$ 45.200.000

Debéntures
INTELIGENCIA
LDl
COMPLETA

Coordenador Lider

Novembro, 2014

R$ 50.000.000
Debéntures
n
CIPASA
Coo rdenador Lider

Setembro, 2014

R$ 25.000.000
Long Term Loan
JBRINEL
BEriNE ~DEG_
Assessor Financeiro

Agosto, 2014

US$ 58.000.000

Export Prepayment Finance

EL TEJAR

Structuring Agent

Agosto, 2014

R$ 391.459.000

Project Finance

FAlSA

Assessor Financeiro

Julho, 2014

R$ 459.300.000

M&A
& JOROFORTES

Advisor

Junho, 2014

R$ 75.000.000

CRI (ICVM 476)

4 JOAOFORTES

Coordenador Lider

Marco, 2014

Relacdes com Investidores | 4T14 |

14/19



Captacéo 4 PINE

Fontes de captacéo diversificadas...

R$ milhdes
50% 42% 44% 39% 41% 41% 35% 58% 48% Caixa sobre Depositos
-1,6%
T
8.797 8.550 8.638 8.500 Trade Finance: 9,9%
S 834 | Private PI 5,1%
. 1 rivate Placements: 5,1%
7.894 871 1.064 819 839
478 . .
531 B Multilaterais: 8,1%
7.062 7.111 973 364 430
6.589 >00 4o 473 388
808 997 429 459 346 323 687 m Mercado de Capitais
. 37 833 427 347 Internacional: 4,1%
% 792 508 892 747 Letra Financeira: 8,8%
624 689 632 709 635 Mercado de Capitais Local:
277 642 649 L7k 7,5%
154 286 1141 : 1.086 e
. 27 41 1.292 1.333 Repasses: 15,7%
859 862 1.099 23 | (0 | — e — -
126 19 — YA 39 27 . ] )
659 93] Depositos a Vista: 0,3%

908 69|
920

B Depdsitos a Prazo
Led22 Interfinanceiros: 0,8%

Depositos a Prazo PF: 13,2%

B Depdsitos a Prazo PJ: 6,4%

m Depdsitos a Prazo de
Institucionais: 20,2%

Dez-12 Mar-13 Jun-13 Set-13 Dez-13 Mar-14 Jun-14 Set-14 Dez-14
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Gestdo de Ativos e Passivos 4 PINE

... apresentando um gap positivo entre a carteira de crédito e as captacoes.

Alavancagem Crédito sobre Captacao Total
Carteira Expandida
M Carteira sem Fianca
83% 0 83%
7,8x 7,9x 7,9% o 7.8x 82% 80% 80%
5,5x 5,6x 5,6x 5,4x 5,4x
Dez-13 Mar-14 Jun-14 Set-14 Dez-14 Dez-13 Mar-14 Jun-14 Set-14 Dez-14
Alavancagem: Carteira de crédito expandida / PL indice de Crédito sobre Captagéo Total: Carteira de crédito excluindo fiangas e carta de crédito a
Carteira de crédito excluindo fiangas e carta de crédito a utilizar / PL utilizar / Captacéo total
ALM - Prazo Médio Depositos totais sobre Captacgéo Total
meses . . R$ milhdes
M Depositos Totais Outros
8.383 8.798 8.559 8.638 8.500
17 16
16 16 16

e

\

15 54% 53% 53% 57% 59%

14
14 13
12
Captacdo
e Crédito

I T T T T 1

Dez-13 Mar-14 Jun-14 Set-14 Dez-14

Dez-13 Mar-14 Jun-14 Set-14 Dez-14
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Basileia Il PINE

O indice de Basileia encerrou o periodo em 13,9%.

Nivel 11 ENivel |
—_—— - Capital Regulatério
Minimo (11%)
17,1% 17,0%
16,2% =7 15,9%
2,1% 2,3%
2,8% 2,2% 14,1% 13,7% 13,7% 13,8% 13,9%

2,1% 1,5% 1,5% 1,4% 1,4%

Dez-12 Mar-13 Jun-13 Set-13 Dez-13 Mar-14 Jun-14 Set-14 Dez-14

Tier | 1.256 12,5%
Tier Il 146 1,4%
Total 1.402 13,9%
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Projecées 2015 4 PINE

Premissa: retracdo do PIB entre 0,5% e 0,3%.

Guidance
#  Carteira de Crédito Expandida -5% a 5%
#  Despesas de Pessoal e Administrativas -10% a -5%
B  Margem Financeira 4% a 5%
®  ROAE 7% a 10%
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Norberto Zaiet Junior
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Raquel Varela
Superintendente Executivo de Rela¢gBes com Investidores, Marketing & Imprensa
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Fone: (55 11) 3372-5343
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As afirmagGes contidas neste documento relacionadas a perspectivas sobre os negdcios, projecdes sobre resultados operacionais e financeiros e aquelas relacionadas a perspectivas de crescimento do
PINE sdo meramente projecdes e, como tais, sdo baseadas exclusivamente nas expectativas da administragdo sobre o futuro dos negécios. Essas expectativas dependem, substancialmente, das
condi¢bes de mercado, do desempenho da economia brasileira e do setor (mudancas politicas e econdmicas, volatilidade nas taxas de juros e cambio, mudancas tecnolégicas, inflagdo, desintermediagédo
financeira, pressdes competitivas sobre produtos e pregos e mudancas na legislacéo tributaria) e, portanto, sujeitas a mudangas sem aviso prévio.
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2014 Earnings Release Conference Call

February 9, 2015
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2014 Events and Highlights PINE

1. Liquid balance sheet, with cash position of R$1.6 billion, equivalent to 48% of time deposits.
2 . Expansion in the positive liquidity gap over the past years, with 12 months for credit versus 16 months for funding.

3. Diversified revenues with positive contributions from all business lines: 74.4% from Corporate Credit, 19.4% from FICC, 3.3% from

Pine Investimentos and 2.9% from Treasury.

4 . Active and constant liability management with a reduction in the average cost of funding of 3.6 p.p. of the CDI rate in the past 12

months.

5. Increase of 0.5 p.p. in the Tier | BIS ratio over 2014 reaching 13.9% of total capital, representing 26.4% higher than the minimum

required by the Brazilian Central Bank.
6 . Execution of two transactions of the Pine-DEG partnership, totaling US$43 million in 2014.

/. 16th largest bank in derivative transactions and the 2nd largest in commodity derivatives segment according to CETIP - OTC

Clearing House.
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2014 Financial Highlights PINE

The main performance indicators were within expectations in the period...

R$ million
Total Funding Total Loan Portfolio Shareholders' Equity
-1.0% -1.3%
-:lﬂ) B —_—
8,383 8,500 9,930 9,826 1,272 1,256
Dec-13 Dec-14 Dec-13 Dec-14 Dec-13 Dec-14
Net Income NIM Evolution ROAE
-40.1%
\ -0.5p.p.
T -5.4 p.p.
—
0
162 97 4.8% 4.3% 13.0%
7.6%
2013 2014 2013 2014 2013 2014

LIncludes Stand by LCs, Bank Guarantees, Credit Securities to be Received and Securities (bonds, CRIs, eurobonds and fund shares)
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Product and Revenue Diversification

... with contributions from all business lines.

4 PINE

Revenue Mix

2013

Treasury
3.7%

Pine
Investimentos
5.5%

Corporate
Credit
62.9%

FICC
27.9%

Clients with more than one product

2014

Treasury
2.9%
Pine
Investimentos
3.3%

FICC

19.4% Corporate

Credit
74.4%

Penetration Ratio - Clients with more than one product

1 Product Mare than 1 product
61% 62% 60%
39% 38% 40%

Dec-12 Dec-13 Dec-14

3.0
2.8 2.8

Dec-12 Dec-13 Dec-14
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Net Interest Margin 4 PINE

NIM in line with guidance.

Recurring® - NIM Evolution Impacts in Period

-0.3 p.p. #®  Lower flow of transactions in the FICC business.
\ 3 -y . - .-y .
®  Average cash position 7.5% higher than the 3Q14 position
4.5% 4.9% #  Mark to market of private securities that compose the
expanded loan portfolio.
3Q14 4Q14

IConsiders the liabilities hedge effect

NIM Breakdown

R$ million
4Q14 3014 4013 2014 2013
Recurring Financial Margin
Income from financial intermediation 83 92 90 380 390
Overhedge effect 10 4 3 9 6
Liabilities hedge effect 1 5 - 0) -
Recurring Income from financial intermediation 94 101 93 389 396
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Expenses and Efficiency Ratio

Cost control, better than the guidance range.

4 PINE

Expenses
46.6% 0
\35-4% 4_42'2/0 38.4% 38.7%
95 97
92 90 Personnel
Expenses
27
2 25
5 24 22 22 I Other
administrative
expenses
= Recurring
Efficiency Ratio
(%)
r T T 1 I 1
4Q13 3Q14 4Q14 2013 2014
Efficiency Ratio
R$ million
4014 3014 4Q13 2014 2013
Operating expensest 52 49 56 198 203
(-) Non-recurring expenses 3) (D) (€3] (12) (6)
Recurring Operating Expenses (A) 49 45 55 186 197
Recurring Revenues? (B) 116 127 118 481 513
Recurring Efficiency Ratio (A/B) 42.2% 35.4% 46.6% 38.7% 38.4%

1 Other administrative expenses +tax expenses +personnel expenses

2Gross Income from financial intermediation - provision for loan losses +fee income +overhedge effect - hedge impact
Considers the reclassification of FIDC expenses pursuant to Circular Letter number 3,658 from Central Bank.
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Loan Portfolio
The portfolio ended the period at R$9.8 billion...

7,948

781

2,114

853

4,200

Dec-12

LIncludes Stand by LC

8,405

842

2,501

826

4,236

Mar-13

8,994

1,059

2,807

844

4,284

Jun-13

9,537

965

3,073

990

4,509

Sept-13

-1.0%

4 PINE

R$ million

-

10,090
9,930
903 989
2,909 2,905
1,068 1,103
5,050 5,092
Dec-13 Mar-14

10,032

1,116

2,941

1,071

4,904

Jun-14

2Includes debentures, CRIs, Hedge Fund Shares, Eurobonds, Credit Portfolio acquired from financial institutions with recourse and Individuals

+0.3%
9,800 9,826
924 826
Trade finance: 8.4%
2,896 2,969
Bank Guarantees:30.2%
1,248 1,302

mBNDES Onlending: 13.3%

B Working Capital: 48.1%

Sept-14 Dec-14
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Continuous Loan Portfolio Management 4 PINE

...with increased sector diversification...

Sectors Rebalance

Other
1%

Construction 1
Food Industry Material \

2% 1%
Retail
2%
Meatpacking \

3%

Sugar and Ethanol
14%

M Sugar and
Ethanol

M Construction

Construction

12% M Agriculture
(]

Metallurgy\
3%

Foreiir;’Trade ’ M Energy
Specialized 8% 7% 9% 8%
) )
se;v;ces Sk 5% 5% 6% Infrastructure
0
Vehiclesand Parts Agl'Ilc(;J"I/ture
4% / ° Transportation
CheAr'T:/icaIs 42% 39% 40% 40% and Logistics
(]
Others
\_ Electric and
Telecom . Renewable Energy
4% Trar;sportatlon Infrastructure 10% r r T I ,
and Logistics 8%
8 ° Mar-12 Dec-12 Dec-13 Dec-14

6%

M The composition of the portfolio of the 20t largest clients changed by over 25% in the past twelve months;

®  The total portfolio share of the 20t largest clients remained below 25%, in line with market peers.
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Main Sectors 4 PINE

Sugar and Ethanol | Agriculture| Construction

Sugar and Ethanol Agriculture

Exposure by State Exposure by Product Exposure by State Exposure by Product

Onlending Onlending
12% A 16%

Working
Capital
45% Working
Capital
60%

Construction

Exposure by Segment Exposure by Product

Warehouse
15%

RENEREL
Lots
38% Working
Capital
79%
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Main Sectors

Energy and Infrastructure

Energy

Infrastructure

Exposure by Segment

Trader
1%

SHPRs U
3%

Distributors
7%

Equipment
Supplier

CH

Wind Energy
Transmitting 68%
11%

Exposure by Product

BNDES
Onlending
9%

Guarantees
72%

Exposure by Segment

Oil and Gas
7%

Concession

Industrial

27%

Exposure by Product

Working
Capital
85%
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Loan Portfolio Quality 4 PINE

95% of loan portfolio classified between AA-C ratings.

Loan Portfolio Quality - Res. 2,682 Non Performing Loans > 90 days (Total Contract)
December 30", 2014

B
5.2%

1%
LA g 1.1

C
17.1%
AA-A r T T T T T T T T
42.7% Dec-12  Mar-13  Jun-13  Sep13  Dec13  Mar-14  Jun-14  Sepl4  Dec-14
D-E
2.6% Contracts Overdue: total amount of the contracts overdue for more than 90 days / Loan Portfolio
E-H ) excluding Bank Guarantees and Stand-by Letters of Credit.
2.4%
Credit Coverage Collaterals
Products
Investments Pledge
0
5.8% & ou 3% 420
4.2%
Dec-13 Sept-14 Dec-14 Properties
Pledge )
[ D-H Portfolio = Coverage of Total Portfolio 37% Rec?g/;bles

1D-H Portfolio: D-H Portfolio / Loan Portfolio Res. 2,682
2Covegare of Total Portfolio: Provisions / Loan Portfolio Res. 2,682
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FICC 4 PINE

Proven trackrecord: 2"d in commodity derivatives!.

Client Notional Derivatives by Market Notional Value and MtM
December 30, 2014 R$ million

Notional Amount

— |\t M

e= = Stressed MtM

Currencies

77%
482
327 354 288 o
. 221
Fixed Income (47)
8% ~
(310) (243) /7 ~
— e = N V4 ~ @65)
~ (53}) 4
Commodities ~
15% 11,148 11,268 14,382 8,376 7,703
Dec-13 Mar-14 Jun-14 Sept-14 Dec-14
Market Segments Portfolio Profile
#  Fixed Income: Fixed, Floating, Inflation, Libor Scenario on December 30"
_ ) . #  Duration: 154 days
L Currencies: Dollar, Euro, Yen, Pound, Canadian Dollar,
Australian Dollar ®  Mark-to-Market: R$221 million
#  Commodities: Sugar, Soybean (Grain, Meal and Qil), Corn, #®  Efficient capital allocation with reference equity required of
Cotton, Metals, Energy only R$35 million

Stress Scenario (Dollar: +31% and Commodities Prices: -30%):

®  Stressed MtM : (R$365 million)

1Fonte: Reporte Cetip, December 2014
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Pine Investimentos

Capital Markets: Structuring and Distribution of Fixed

Income Transactions.

Financial Advisory: Project & Structured Finance, M&A,

and hybrid capital transactions.

Research: Macro, Commodities, and Corporate.

Volume of Underwriting Transactions

4 PINE

Selected Transactions

R$630,000,000

BNDES Onlending
rr'H' i Brasil
4 idrovias g Bras

Coordinator

December, 2014

R$40,000,000

CCB
I OCEANA

Lead Cordinator

December, 2014

R$45,200,000

Debentures
INTELIGENCIA
LDI URBANA
COMPLETA

Lead Coordinator

November, 2014

R$ million

4,046
1,973
1,800
1,040 =06
2,073
1,040 1,204
2012 2013 2014

Local Market

International Market

R$50,000,000
Debentures
M
CIPASA
Le ad Ié:.o"o‘rld.inator

September, 2014

R$25,000,000
Long Term Loan
JBRINEL
MEPINE  “DEG
Financial Advisor

August, 2014

US$58,000,000

Export Prepayment Finance

EL TEJAR

Structuring Agent

August, 2014

R$391,459,000

Project Finance

FA(SA

Financial Advisor

July, 2014

R$459,300,000

M&A
124 JOROFORTES

Advisor

June, 2014

R$ 75.000.000

CRI (ICVM 476)

4 JOROFORTES

Lead Cordinator

March, 2014
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Funding A PINE

Diversified sources of funding...

R$ million
50% 42% 44% 39% 41% 41% 35% 58% 48% Cash over Deposits
-1.6%
I
8,797 Trade Finance: 9.9%
’ 8,559 8,638
8,383 8,500
834 Private Placements: 5.1%
1
7,894 871 1,064 819 839
478 . .
531 B Multilateral Lines: 8.1%
7,062 7,111 973 500 364 473 388 °%0
808 6,589 se7 429 459 434 346 687 m International Capital Markets:
59 427 347 4.1%
762 437 833 892
% ﬁ 792 508 747 Financial Letter : 8.8%
% 762 632 582 o
624 689 709 635 Local Capital Markets: 7.5%
277 642 649
286 1,174 1,086 .
154 1,141 27 1 1,292 Onlending: 15.7%
) 859 862 [ 0 | e | S0 | 30 . 2373 °
2 126 659 — - Demand Deposits: 0.3%

908 69|
920

B Interbank Time Deposits: 0.8%

High Net Worth Individual Time
Deposits: 13.2%

Corporate Time Deposits: 6.4%

Institutional Time Deposits:
20.2%

Dec-12 Mar-13 Jun-13 Sept-13 Dec-13 Mar-14 Jun-14 Sept-14 Dec-14
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Asset & Liability Management

... keeping a positive gap between credit and funding.

Leverage Credit over Funding Ratio
Expanded Loan Portfolio
H Loan Portfolio excluding
Bank Guarantees
83% 8204 83% "
7.8x 7.9% 7.9x 7.7x 7.8x 80% 80%
5.5x 5.6x 5.6x 5.4x 5.4x
Dec-13 Mar-14 Jun-14 Sept-14 Dec-14 Dec-13 Mar-14 Jun-14 Sept-14 Dec-14
Leverage: Expanded Loan Portfolio / Shareholders’ Equity Credit over Funding ratio: Loan Portfolio excluding Bank Guarantees and Stand-by Letters of
Expanded Loan Portfolio excluding Bank Guarantees and Stand-by Letters of Credit / Credit / Total Funding
Shareholders’ Equity
ALM - Average Maturity Total Deposits over Total Funding
months R$ million
m Total Deposits Others
8,383 8,798 8,559 8,638 8,500
17 16
16 16 16
TeEe—
o 54% 53% 53% = S0
14 13
12

e FUNING

e Credit

Dec-13 Mar-14 Jun-14 Sept-14 Dec-14

Dec-13 Mar-14 Jun-14 Sept-14 Dec-14
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Capital Adequacy Ratio (BIS), Basel Il

BIS ratio reached 13.9%.

16.2%

2.8%

Dec-12

17.1%
2.1%

Mar-13

17.0%

15.9%
2.3%

2.2% 14.1%

13.7%

13.7%

Jun-13 Sept13 Dec-13 Mar-14 Jun-14
R$ Million BIS (%)
Tier | 1,256 12.5%
Tier Il 146 1.4%
Total 1,402 13.9%

Tier Il ETier |

- Minimum Regulatory
Capital (11%)

13.9%
1.4%

13.8%

Sept14 Dec-14

4 PINE
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2015 Guidance 4 PINE

Assumption | GDP contraction between 0.5% and 0.3%.

Guidance
#  Expanded Loan Portfolio - 5% to + 5%
#  Personnel and Administrative Expenses -10% to - 5%
® NIM 4% to 5%
®  ROAE 7% to 10%
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Investor Relations

Noberto N. Pinheiro Junior
CEO
Norberto Zaiet Junior
CFO/IRO

Raquel Varela
Head of Investor Relations, Marketing & Press

Luiz Maximo
Investor Relations Specialist

Ana Lopes
Investor Relations Analyst

Gabriel Netto
Investor Relations Assistent

Phone: (55 11) 3372-5343

www.pine.com/ir
ri@pine.com

This report may contain forward-looking statements concerning the business prospects, projections of operating and financial results and growth outlook of PINE. These are merely projections and as such
are based solely on management’s expectations regarding the future of the business. These statements depend substantially on market conditions, the performance of the sector and the Brazilian economy

(political and economic changes, volatility in interest and exchange rates, technological changes, inflation, financial disintermediation, competitive pressures on products and prices and changes in tax
legislation) and therefore are subject to change without prior notice.
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