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Eventos e Destaques do 4T12

"

= ]
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Contribuicdes positivas das receitas em todas as linhas de negécios em 2012: 62,8% de Crédito Corporativo, 16,7%

da Mesa para Clientes, 10,2% da Tesouraria, e 10,3% da PINE Investimentos, com a consolidacéo de sua estratégia.

PINE realiza a primeira captacao de Huaso Bond de uma companhia brasileira no mercado chileno, no valor de US$
73 milhdes com prazo de 5 anos e a 22 Captacdo em formato Islamico no valor de US$37,5 milhdes, pelo prazo de

um ano.

Conforme anunciado em agosto de 2012, o Proparco subscreveu, em fevereiro de 2013, o valor de

aproximadamente R$ 27 milhdes em acdes PINE4.

Gap positivo de liquidez mantido ha mais de 10 trimestres: 14 meses para o crédito ante 17 meses para a
captacao.
Balanco liquido, resultado do aumento das captacdes que elevaram o patamar de caixa para o valor de R$ 1,8

bilhdo, equivalente a 50% dos depdositos a prazo.

Mais uma vez, o PINE estéa classificado entre os 15 maiores bancos no ranking de derivativos da Cetip e 0 2° em

derivativos de commodities para clientes.

No ranking de originacédo de renda fixa da Anbima, o PINE ocupou a 92 posicdo em numero de transacfes e a 112

posicdo em volume financeiro.

92 posicao entre os maiores em crédito para grandes empresas, 152 posicdo entre os maiores bancos do pais em
oferta de crédito para Pessoa Juridica, e 52 posicdo em rigueza criada por empregado, segundo o ranking Maiores

e Melhores da revista Exame.

Em 11 de dezembro de 2012, o PINE aderiu aos Principios do Equador.

PINE
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Destagues Financeiros de 2012

Os principais indicadores continuaram a apresentar desempenho positivo no periodo...

PINE

L o R$ Milhdes
Risco Total de Crédito? Captacéo Total Patrimonio Liquido
7,9%
12,5% 20,2%
7.062
7.948 6.544 1.220
7.065 1.015
Dez-11 Dez-12 Dez-11 Dez-12 Dez-11 Dez-12
Receitas de Prestagéo de Lucro Liquido ROAE
Servigos
15,4% 0,7p.p.
96y =
17,9%2
120 187
17,2% 16,8%
162
61
2011 2012 2011 2012 2011 2012
Linclui Cartas de Crédito a utilizar, Fiangas, Titulos de Creditos a Receber e Titulos Publicos (debéntures, CRIs, eurobonds e cotas de fundos)
2 Desconsidera o aporte de capitalde R$139,6 milhdes realizado em setembro de 2012
4/16
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Diversificacao de Produtos e Receitas

... com contribuicdo de todas as linhas de negdcios, fruto da estratégia de atendimento completo a clientes.

Participacdo de Clientes com Mais de um Produto

PINE

indice de Produtos - Clientes com Mais de um Produto

Mais de 1 produto

1 produto

3,0
2,9 2.8
59% 61%
47%
I T T 1 r T 1
Dez-10 Dez-11 Dez-12 Dez-10 Dez-11 Dez-12
Mix de Receitas
2011 2012
PINE
Investimentos
3,0% -
Credito | PINE Cosz)?)(:;tt?vo
Corporativo nvelsct)l r'g;ontos 62,8%
Tesouraria 63,7% '
8,6%
Tesouraria
10,2%
Me_sa para Mesa para
Clientes Clientes

24, 7%

16.7%
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Carteira de Créditot

A carteira retomou seu crescimento para atingir 12,5% no ano...

PINE

R$ Milhdes

7.948 )
7 496 7.641 7. 444 36 Pessoa Fisica
- = 47 781
7.065 81
6.875 102 L 154
6.545 124 1.021 = 942
6.033 6.057 190 756 ez Trade finance
269 230 772 2.114
533 622 1.684 1.599 1.699
1.534 1.687
Fianca
H Repasses

Titulos Privados

M Capital de giro

Dez-12

Dez-10 Mar-11 Jun-11 Set-11 Dez-11 Mar-12 Jun-12 Set-12

LInclui Cartas de Crédito a utilizar, Fiancas, Titulos de Creditos a Receber e Titulos Publicos (debéntures, CRIs, eurobonds e cotas de fundos)
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Qualidade da Carteira de Crédito

...com qualidade, garantias e adequada cobertura.

Qualidade da Carteira de Crédito

PINE

Non Performing Loans > 90 dias

31 de dezembro de 2012

B
36,9%
Contratos em Atraso
mParcelas em Atraso 1’ 20
0,8%
0,6% 0,7%
c 0 0 0.6% 0,6%
\7,6% 0,4%
0,2% 0,2% 0,2%
—D-E
HEH N
\F_H f T T T T
AA-A 3,1% Dez-11 Mar-12 Jun-12 Set-12 Dez-12
51,0%
indice de Cobertura Garantias
Alienagéo
Fiduciaria
de Produtos
Fianca 46%
2%
Aplicagdes
Financeiras
3,4% 3,5% 3.3% 1%
Alienacédo
Fiduciaria
de Iméveis
23% Recebiveis
I T T 1 28%
4T11 3T12 4T12
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Continua Gestao do Portfdlio de Crédito

4T12

Instituicdes  Outros Aglcar e Alcool
Financeiras 10% 15%
2% ‘

Processamento de
Carne
2%
Materiais de
Construgdo
2%

Telecomunicagdes

2% TN
uimicnc ——— —

Petroquimica

2% /
Mineragéo

2%
Veiculos e Pegas
3%
Alimentos
3%

Comércio Exterior \—AQFICU|tura
4%

| \ "
Metalurgia SEI’VIQOS Transportes e Infra Estrutura

Especializados
4% P % Logistica 6%

5%

Energia Elétrica e
Renovavel
13%

\_Construgdo Civil
12%

4T11

Outros Acucar e Alcool
11,0% 18,0%

Metalurgia
2,0%
Quimicae

Construgéo Civil

Bebidas e Fumo
10,0%

3,0% \

Veiculos e Pegas
3,0%

Telecomunicagbes

3,0% Infra Estrutura
Instituicdes 8,0%
Financeiras

3,0%
Alimentos o

3,0% Energia Ek?trlca e

Processamento de Renovoavel

Carne 8,0%

4,0% Servigos \
ESpe(ZI%I:,ZadOS | Agricultura
’ P . Transportes e 7,0%
Comércio Exterior L
5 0% Logistica
’ 6,0%

M Reducdo da concentracéo no setor de Actcar e Alcool, de 18% para 15%;

PINE

Aumento da participacdo em outros setores, como Energia Elétrica e Renovavel , Agricultura e Construcdo Civil e

imobiliario;

¥ Mudanca na composicdo dos 20 maiores clientes em aproximadamente 25%;

® 20 maiores clientes representavam aproximadamente 28% da carteira total.
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Mesa para Clientes

PINE

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

Valor Nocional por Mercado de Atuacao

Valor Nocional e Risco de Crédito de Contraparte (MtM)

31 de dezembro de 2012

Juros
15%

Moeda
67%

Commodities
18%

Segmentos de Mercado

[ Valor Nocional R$ Milhdes

= == MtMEstressado 597 629

354 354
-

Dez-11

Mar-12 Jun-12 Set-12 Dez-12

Perfil da Carteira

#  Juros: Pré-fixado, Flutuante, Inflagdo, Libor

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

#  Commodities: Acucar, Soja (Grdos, Farinha e Oleo), Milho,
Algodao, Metais, Energia

1 Fonte: Cetip, dezembro 2012

Cenério em 31 de Dezembro:
#  Duration: 204 dias

®  MtM: R$ 197 milhdes

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

B MtM Estressado: R$ 498 milhdes
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PINE Investimentos

Consolidacéo do investimento aplicado ao longo dos ultimos anos.

PINE

Operacdes

L Mercado de Capitais: Estruturacdo e Distribuicdo de

Operacbes de Renda Fixa.

b Assessoria Financeira: Project & Structured Finance,

R$ 540.000.000
M&A

SUZLON

POWERING A GREEMER TOMORROW
Assessor Exclusivo
Marco, 2012

R$ 100.000.000
Notas Promissorias

petra®

energia

Coordenador
Maio, 2012

R$ 52.000.000
Project Finance

N
L

Assessor Flnanceiro
Julho, 2012

R$ 67.000.000

R$ 60.000.000

R$ 91.000.000

M&A e operacgfes hibridas de capital. Notas Promissorias Nota Promisséria Comercial Debéntures
+¢. JMalucelli colia 29 ower FAISHAH
Coordenador Coordenador Coordenador
Junho, 2012 Outubro, 2012 QOutubro, 2012
Volume Financeiro - Underwriting Receitas
R$ Milhdes R$ Milhdes
21% 306,7%/
1.040 61
856
18
233 217 15
160 9
1
) T T /T/ T 1 ) T T I/ 1
4T11 3T12 4T12 2011 2012 4T11 3T12 4T12 2011 2012
10/16
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Captacao

Fontes de captacéo diversificadas...

6.248
5.902
5.437 5322 506 814
86
=i 435 R 310
!88 [ 155 205
)T - 282
829 898 867
—a— 867
320 41 210
212
1.287
1.845
Dez-10 Mar-11  Jun-11 Set-11

6.933 7.062
6.544 6.804
6.421 _—
1.089
686 1.073
841 T
- 250 R 409
353 -!-"—'9-276 205
934 868 813 903
- 33 840 :
1217
146
1.174
2.245
Dez-11 Mar-12 Jun-12 Set-12 Dez-12

PINE

R$ Milhdes

Trade Finance

M Private Placements
Multilaterais
Mercado de Capitais
Internacional

B Mercado de Capitais Local
Repasses

W Depositos a Vista
Depositos a Prazo
Interfinanceiros

W Depositos a Prazo PF

W Depdsitos a Prazo PJ

W Depdsitos a Prazo de
Institucionais
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Gestao de Ativos e Passivos

PINE

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

Casamento de Prazos

CREDITO CAPTACAO
BNDES = BNDES
Trade Finance = Trade Finance

Depésitos

Capital de Giro, Titulos=

. . Letras Financeiras
Privados! e Caixa

linclui debéntures, CRIs, eurobonds e cotas de fundos Capta(;f)es Externas

indice de Crédito sobre Captacio Total

82%
77% 76%
72% 71%

Dez-11 Mar-12 Jun-12 Set-12 Dez-12

ALM Depositos vs. Captacdo Total
3,256 R$ Milhdes 6.544 6.804 7.062 R$ Milhdes
B Crédito Captacéao
46% 47% Outros
2017 2.148
1.628
1.447 m Depdsitos
Totais
1.030
449

209
: I
T T T T T _ 1

Sem Até 3 De3a 12 Dela3 De3a5 Acimade5
Vencimento meses meses anos anos anos

Dez-11 Set-12 Dez-12
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Basilela

A Basileia encerrou o periodo em 16,2%.

Tier Il mTier |

- = Capital Regulatério
Minimo (11%)

19,6%

18,5%

16,6% 16.4% 1505 0% 16,2

3.6% 4.5% 4 oy 3.0%
3.3%

17,4%  17,1%

3,7% 3,4% 3,1% 2,8%

Dez-10 Mar-11 Jun-11 Set-11 Dez-11 Mar-12 Jun-12 Set-12 Dez-12

R$ milhbes Basileia (206)
Tier 1 1.220 13,4%
Tier 11 257 2,8%
Total 1.477 16,2%

PINE
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Guidance 2012

Premissa - Evolucéo do PIB: Estimado 3,2%. Real: 0,9% - 1,0%.

Guidance
#®  Carteira de Crédito Expandida 17% - 22%
#  Despesas de Pessoal e Administrativas 8% - 12%
#  Margem Financeira 5,5% - 7,5%
#®  ROAE 17% - 20%

1Desconsidera aumento de capital de R$139,6 milhdes realizado em setembro de 2012. Com inclusdo, ROAE seria de 16,8%

Realizado

12,5%

4,6%

6,3%

17,9%*

PINE
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Guidance 2013

Premissa - Evolucéo do PIB(E): 2,6%.

Carteira de Crédito Expandida

Despesas de Pessoal e Administrativas

Margem Financeira

ROAE

Guidance

12% - 15%

5% - 10%

4,5% - 6,5%

15,0% - 17,0%

PINE
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PINE

Noberto N. Pinheiro Junior
CEO
Susana Waldeck Norberto Zaiet Junior
CFO / DRI CO0

Raquel Varela

Superintendente de Relacbes com Investidores

Alejandra Hidalgo

Gerente de Relagdes com Investidores

Eduardo Pinotti

Analista de Relac¢des com Investidores

Ana Lopes

Analista de Rela¢des com Investidores
Fone: +55-11-3372-5343

www.pine.com/ri

ri@pine.com

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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4Q12 Events and Highlights

=

Positive revenue contributions from all business lines in 2012: 62.8% from Corporate Credit, 16.7% from

FICC, 10.2% from Treasury and 10.3% from PINE Investimentos, consolidating its strategy.

PINE issues the first Brazilian Huaso Bond in Chile. The transaction amounted to US$73 million with a 5-

year term and the 2" Islamic format issuance in the amount of US$37.5 million, with a 1-year term.

As announced in August, 2012, Proparco subscribed in February 2013 to approximately R$27 million in

PINE4 shares.

Positive liquidity gap maintained for over 10 quarters: 14 months for credit, versus 17 months for

funding.

Liquid balance sheet, influenced by increased funding that raised the cash position to R$1.8 billion,

equivalent to 50% of time deposits.

Once again, PINE is one of the 15 largest players in derivative transactions and the 2" largest in

commodity derivative according to Cetip (OTC Clearing House).

According to Anbima’s Fixed Income Origination ranking, PINE was 9™ in origination by number of

transactions and 11t by financial volume.

9t in credit to large companies, 15t largest bank in Brazil offering corporate credit, and 5™ in wealth

generated per employee, according to the “Maiores e Melhores” ranking compiled by Exame magazine.

On December 11, 2012, PINE adopted the Equator Principles.

PINE
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2012 Financial Highlights

PINE

The main performance indicators continued to show positive development in the period...

Total Credit Risk!

Total Funding

12.5%
7,948
7,065 ’
Dec-11 Dec-12
Fee Income
9%
120
61
2011 2012

Shareholders' Equity

R$ Millions

0,
6,544 [EEee 1,220
1,015
Dec-11 Dec-12 Dec-11 Dec-12
Net Income ROAE
15.4%
/ 70 bps
17.9%2
187
162 17.2% 16.8%

2011 2012 2011 2012

1 ncludes Letters of Credit to be used, Bank Guarantees, Credit Securities to be Received and Private Securities (bonds, CRIs, eurobonds and fund shares)

2 Excludes capital increase of R$139.6 million incorporated into shareholders’equity in September 2012

Investor Relations | 4Q12]

4/16



Product and Revenue Diversification

...with contributions from all business lines, fruits of the strategy of complete service to clients.

Clients with more than one Product

Penetration Ratio - Clients with more than one Product

PINE

More than 1 product M1 product

3.0
2.9 2.8
59% 61%
47%
Dec-10 Dec-11 Dec-12 Dec-10 Dec-11 Dec-12
Revenue Mix
2011 2012
PINE
Investimentos
10.3%
PINE Corporate
Investimentos Credit
3.0% 63.7%
Treasury
Treasury 10.2% Corporate
8.6% Credit

FICC
16.7%

62.8%

Investor Relations | 4Q12]
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Loan Portfolio:

The portfolio resumed its growth to reach 12.5% in the year...

6,033

269
533

1,022

Dec -10

Mar -11

7,426
6.875 7,100625 81
6,545 124 1,021
6,057 190 756 782
230 772
622 1,684

1,372

881

279

Jun -11 Sept -11 Dec -11 Mar -12

7,641
64

1,154

1,599

Jun -12

Lncludes Letters of Credit to be used, Bank Guarantees, Credit Securities to be Received and Private Securities (bonds, CRIs, eurobonds and fund shares)

7,948
7,444 36
47 781
942
2,114
1,699
853

Sept -12 Dec -12

PINE

R$ millions

Individuals

Trade finance

Bank Guarantes

B Onlending

Private Securities

B Working Capital

Investor Relations | 4Q12]
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Loan Portfolio Quality M PINE

... with quality, collaterals, and adequate credit coverage.

Loan Portfolio Quality Non Performing Loans > 90 days
December 31st, 2012

B
36.9%

mContracts overdue
mInstalments Overdue

1.2%

0.6%

c

7.6%

D-E

1.4%

F-H
AA-ﬁ\ 3.1%
51.0% Dec-11 Mar-12 Jun-12  Sept-12  Dec-12
Credit Coverage Collaterals
Products
Pledge
46%
Guarantees
2%
Investments
0 1%
3.4% 3.5% 3.3%
Properties
. : : . Pledge
23%

4Q11 3Q12 4Q12 Receivables

28%

Investor Relations | 4Q12] 7/16



Continuous Loan Portfolio Management

4012

Financial
Institutions  giher
Meatpacking 2% 10%
2%

Construction
Material

2%
Telecom
2%

Electric and
Renewable Energy
13%

Chemicals
2%
Metal and Mining /
2%
Vehicles and Parts
3%
Food Industry
3%

Foreign Trade
4%

\_Construction
12%

Specialized Services | Agriculture
% Transportation Infrastructure %%
and Logistics 6%

5%

PINE

4011
Other
11%
Metallurgy
2%
Sugar and Ethanol

0/
Chemicals 18%

2% _\

Beverages and
Tobacco

3%
Vehicles and Parts _—7
3%
Telecom /
3%
Financial
Institutions
3%
Food Industry
3%
Meatpacking

Specialized /

4%
Services
4%

Construction
10%

\_ Infrastructure
8%

Electric and
Renewable Energy
8%

\

Agriculture
Transportation %
and Logistics
6%

Foreign Trade
0/

% Reduced of exposure of the Sugar and Ethanol sector, from 18% to 15%;

B Increased participation in other sectors such as Electric and Renewable Energy, Agriculture, and Construction and

Real Estate;

B Reshuffle of the 20 largest clients in approximately 25%;

B 20 largest clients represented 28% of the total portfolio.

Investor Relations | 4Q12]
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FICC PINE

Proven trackrecord: 2" in commodity derivatives!.

Client Notional Derivatives Portfolio by Market Notional Value and MtM
December 31st, 2012 ) R$ millions
[ Notional value
e = Stressed MtM 597 629
Fixed _ -
Income Currencies
15% 67% 354 354
-— -— -— /
Commodities
18%
Dec-11 Mar-12 Jun-12 Sept-12 Dec-12
Market Segments Portfolio Profile
#®  Fixed Income: Fixed, Floating, Inflation, Libor Scenario on December, 315t

E::3 H .
®  Currencies: Dollar, Euro, Yen, Pound, Canadian Dollar, Duration: 204 days

Australian Dollar #  Mark-To-Market : R$197 million

#  Commodities: Sugar, Soybean (Grain, Meal and Qil), Corn,

Cotton, Metals, Energy
Stress Scenario (Dollar: +31% and Commodities Prices: -30%):

B Stressed MTM: R$498 million

1Source: Cetip Report, December 2012

Investor Relations | 4Q12] 9/16



PINE Investimentos

Consolidation of the Investment done through the year in the franchise.

PINE

Transactions

R$540,000,000
Income Transactions. ME&A

SUZLON

POWERING A GREENER TOMORROW

% Capital Markets: Structuring and Distribution of Fixed

Exclusive Adivsor
March, 2012

R$100,000,000
Promissory Notes

petra®

energia

Coordinator
May, 2012

R$52,000,000
Project Finance

A\
F~

AMYRIS
Financial Advisor

July, 2012

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

R$67,000,000
Promissory Notes

and hybrid capital transactions.

R$60,000,000
Promissory Notes

R$91,000,000
Debentures

SRLPO . L olice e Porcoion
o iviatuceni | EREAAR FA(SA
Coordinator Coordinator Coordinator
June, 2012 October, 2012 October, 2012
Volume of Underwriting Transactions Revenues
R$ Millions R$ Millions
1,040 61
856
233 18
217
160 9
1
) T T l/ T 1 I T T /I/ 1
4011 3Q12 4Q12 2011 2012 4011 3Q12 4Q12 2011 2012

Investor Relations | 4Q12]
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Funding

Diversified sources of funding...

6,933 7,062
6,544 6,804
' 6,421 808
6,248
5,902 686 F0E 1,073 1B
’ 814 84l
5,437 5.322 506 250 e — e T 409
377 o8 20 353 276 %go
435 267 310
903
0
VAl
146
1,174
2,245
Dec -10 Mar -11 Jun -11 Sept -11 Dec -11 Mar -12 Jun -12 Sept -12 Dec -12

PINE

R$ millions

Trade Finance

B Private Placements
Multilateral Lines
International Capital
Markets

m | ocal Capital Markets
Onlending

B Demand Deposits
Interbank Time Deposits

E High Net Worth Individual
Time Deposits

B Corporate Time Deposits

H Institutional Time
Deposits

Investor Relations | 4Q12]
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Asset & Liability Management PINE

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

Matching of Transactions

Loan / Total Funding

CREDIT FUNDING 8204
77% 76%
72% 71%
BNDES — BNDES
Trade Finance —— Trade Finance
Deposits

Working Capital, Private

Securities! And Cash Financial Bills

Intl. Funding : ' ' ' ' '
1 Includes debentures, CRIs, eurobonds, and fund shares Dec-11 Mar-12 Jun-12 Sept'lz Dec-12
ALM Deposits vs. Total Funding
R$ Millions R$ Millions
6,544 6,804 7,062
3,256 M Credit Funding

2,312 42% 46% 47%
2,017 2,148
1,628 1447 Others
1,030 H Total
Deposits
449
209
- % N .
r T T L} L} T _ 1

No maturity Upto 3 From 3 to From 1 to From 3 to More than
months 12 months 3 years 5 years 5 years
(includes
Cash)

Dec-11 Sept-12 Dec-12
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Capital Adequacy Ratio (BIS)

PINE
BIS ratio reached 16.2%.

mTier | = Tier Il

19.6Y —- E/Iini_mulmll'l’;gulatory
.o apita 0
17.4%  17.1% 14 o 18-5% 16.4% 17.2%( |

. ) o A% 15 99 16.2%
3:6% 379 3.4% 4-2% 3 gy S.0%

3.3% 2.8%

Dec-10 Mar-11

Jun-11 Sep-11 Dec-11 Mar-12 Jun-12 Sep-12 Dec-12

Tier | 1,220 13.4%
Tier 11 257 2.8%
Total 1,477 16.2%
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Guidance 2012

Assumption - GDP growth: Estimated 3.2%. Real: 0.9% - 1.0%.

Guidance
Corporate Credit Portfolio 17% to 22%
Personnel and Administrative Expenses 8% to 12%
NIM 5.5% to 7.5%
ROAE 17% to 20%

Performed

12.5%

4.6%

6.3%

17.9%*

1 Excludes capital increase of R$139.6 incorporated into shareholders equity in September 2012, if included, the ROAE would have been 16.8%

PINE
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Guidance 2013

Assumption: 2.6% GDP growth

&

Guidance
Corporate Credit Portfolio 12% to 15%
Personnel and Administrative Expenses 5% to 10%
NIM 4.5% to 6.5%
ROAE 15.0% to 17.0%

PINE
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Noberto N. Pinheiro Junior
CEO
Susana Waldeck Norberto Zaiet Junior
CFO / IRO 6{0]0)

Raquel Varela

Head of Investor Relations

Alejandra Hidalgo

Investor Relations Manager

Eduardo Pinotti

Investor Relations Analyst

Ana Lopes

Investor Relations Analyst

Fone: +55-11-3372-5343

www.pine.com/ir

ir@pine.com

PINE

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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