
R O A D S H O W  

P R E S E N TA T I O N
F E B R U A R Y  - 2 0 2 6



2The potential investors should carefully read the Brazilian preliminary offering memorandum and the Brazilian final offering memorandum, as well as the reference form incorporated by reference thereto, or the preliminary offering memorandum 
and the final offering memorandum, as the case may be, relating to the offering, especially the risk factors sections contained in such documents before making their investment decision.

IMPORTANT: Before continuing, you must read the following terms and conditions and agree to be bound by them.

The following terms and conditions apply to (i) the presentation that follows (“Presentation”), (ii) the oral remarks with respect to the Presentation to be made by Banco Pine S.A. and its subsidiaries (collectively, the “Company”) or any person or entity acting on behalf of the Company, and/or (iii) any
question-and-answer session following the oral remarks made by the Company (collectively, the “Information”).

The Information includes a confidential presentation of general background information about the Company as of the date of the Presentation. The Presentation was prepared as a summary and does not purport to be complete and/or contain all aspects with respect to the Company and the Information.
The Presentation is not, in any way, binding towards the Company and has been prepared solely for informational purposes for prospective investors in connection with the public offering for distribution of shares issued by the Company (the “Securities”), to be made (i) in Brazil pursuant to Article 26,
item II, paragraph (a), of the Brazilian Securities Commission ("CVM") Resolution No. 160, of July 13, 2022 ("CVM Resolution 160"), under the automatic distribution registration procedure with the CVM; (ii) in the United States of America pursuant to an exemption from the registration requirements of the
U.S. Securities Act of 1933, as amended (the “Securities Act”); and (iii) outside of Brazil and the United States to non “U.S. persons” (as defined in Rule 902 under the Securities Act) in accordance with Regulation S under the Securities Act (the “Offering”). It has not been approved by any applicable
regulatory authority. The Presentation and Information are not targeted at specific investment objectives, financial situation or particular needs of any recipient thereof. No representation or warranty, either express or implied, is made as to the accuracy, fairness, completeness or reliability of the
Information and statements or opinions contained herein including, in relation to, statistical data, predictions or estimates. No reliance should be placed on the accuracy, fairness, completeness or reliability of the Information.

The Information is strictly confidential and may not be reproduced, redistributed, disclosed or passed on to any other person or entity, directly or indirectly, in whole or in part, for any purpose or under any circumstances. If the Presentation has been received by you in error it must be returned immediately
to the Company. The Presentation and all the Information is directed only at (i) “qualified institutional buyers,” within the meaning of and in reliance on Rule 144A under the Securities Act, in the United States; or (ii) a non “U.S. person” (as defined in Rule 902 under the Securities Act) in an offshore
transaction in accordance with Regulation S under the Securities Act. By accessing the Information, you represent and warrant that you are either (i) a qualified institutional buyer; or (ii) a non-U.S. person that is outside the United States.

Pursuant to CVM Resolution 160, the Presentation will be disclosed in the websites of the Company and the underwriters. The Presentation and the Information are not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be
contrary to law or regulation, or which would require any registration or licensing within the jurisdiction. The Offering has not been, and will not be, registered under the Securities Act, and the Securities may not be offered or sold in the United States, or to “U.S. persons” (as defined in Regulation S under
the Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The Presentation and the Information do not constitute, and should not be construed, in any way, as an offer, or invitation, or solicitation of an offer, to subscribe
for or purchase the Securities, and should not be treated as any type of investment, legal, tax or other advice. Neither any part of this Presentation nor any Information shall form the basis of or be relied upon in connection with any contractor commitment whatsoever. Any decision to purchase the
Securities in the Offering, should be made solely on the basis of the information contained in a confidential offering document which may be distributed in due course in connection with the Offering. Prospective investors are urged to make their own independent investigation and appraisal of the
business and financial condition of the Company and the nature of the Securities before making any investment decision.

The Information has been prepared by the Company using publicly available information as of the date stated on the Presentation. Certain Information has been obtained from third party sources and has not been independently verified. The Company does not make any representation as to the
accuracy of such information.

The Information includes figures related to past performance. Past performance is not a reliable indication of future results or performance.

The Itau BBA USA Securities, Inc., BTG Pactual US Capital LLC, Bradesco Securities, Inc., XP Investments US, LLC and Safra Securities LLC and any other agent (the “Agents”) which will act in connection with the Offering, declare that they will not be responsible for providing advice in connection with
the Information to any other party. Subject to applicable law, none of the Agents accepts any responsibility whatsoever and makes no representation or warranty, express or implied, for the contents of the Information, including its accuracy, completeness or verification or for any other statement made or
purported to be made in connection with the Company and nothing in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future. The Agents accordingly disclaim all and any liability whatsoever, whether arising in tort,
contract or otherwise (save as referred above) which any of them might otherwise have in respect of the Information or any such statement.

The Information also includes forward-looking statements that reflect the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, financial condition, liquidity, performance, prospects, growth, opportunities, strategies, markets and the
industry in which the Company operates. These forward-looking statements are subject to risks, uncertainties and assumptions and other factors that could cause the Company’s actual results of operations, financial condition, liquidity, performance, prospects, growth, opportunities or strategies, as well
as those of the markets it serves or intends to serve and the industry in which the Company operates, to differ materially from those expressed in, or suggested by, these forward-looking statements. The Company warns you that the forward-looking statements made under the Information are not, in
any way, a guarantee or promise of future performance and that its actual results of operations, financial condition, liquidity, performance, prospects, growth, opportunities and strategies, as well as the markets and the development of the industry in which the Company operates may differ materially
from those made in or suggested by the forward-looking statements contained in the Information. In addition, even if the Company’s results of operations, financial condition, liquidity, performance, prospects, growth, opportunities and strategies and the markets and the development of the industry in
which the Company operates are consistent with the forward-looking statements contained in the Information, those results or developments may not be, in any way, deemed indicative of results or developments in future periods. The Company and each of its directors, officers and employees expressly
disclaim any obligation or undertaking to review, update or release any update of or revisions to any forward-looking statements in the Information or any change in the Company’s expectations or any change in events, conditions or circumstances on which these forward-looking statements are based,
except as required by applicable law or regulation.

The Information contains Non-GAAP financial measures. The Non-GAAP financial measures are not measures of financial performance calculated in accordance with IFRS and should not be considered replacements or alternatives to net income or loss, cash flow from operations or other IFRS measures
of operating performance or liquidity. The Non-GAAP financial measures are provided to enhance overall understanding of the Company’s current financial performance and its prospects of the future. These measures may be different from the Non-GAAP financial measures used by other companies.
Non-GAAP financial measures should solely be viewed in addition to, and not as a substitute for, the analysis of the Company’s results reported in accordance with IFRS. Non-GAAP financial measures have limitations in that they do not reflect all of the amounts associated with the Company’s results of
operations as determined in accordance with IFRS. The Presentation contains reconciliations of these Non-GAAP financial measures to the Company’s most directly comparable IFRS financial measures.

Any decision to subscribe for or acquire the Securities must be made solely on the basis of the documents for Offering for the Securities, which will be disclosed or distributed in accordance with applicable legislation, in particular CVM Resolution 160.

The above-mentioned considerations are not exhaustive and other risks and uncertainties may cause results that may be substantially different from those contained in the forward-looking statements.

THIS PRESENTATION SHOULD NOT BE USED, DISCLOSED, MODIFIED, PRINTED, OR COPIED, IN WHOLE OR IN PART, IN ANY JURISDICTION OR COUNTRY WHERE SUCH DISTRIBUTION OR USE IS CONTRARY TO LAW OR REGULATION. FAILURE TO COMPLY WITH THIS OBLIGATION MAY
CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS AND/OR MAY RESULT IN CIVIL, ADMINISTRATIVE OR CRIMINAL PENALTIES. THE POTENTIAL INVESTORS SHOULD CAREFULLY READ THE BRAZILIAN PRELIMINARY OFFERING MEMORANDUM AND THE BRAZILIAN FINAL
OFFERING MEMORANDUM, AS WELL AS THE REFERENCE FORM INCORPORATED BY REFERENCE THERETO, OR THE PRELIMINARY OFFERING MEMORANDUM AND THE FINAL OFFERING MEMORANDUM, AS THE CASE MAY BE, RELATING TO THE OFFERING, ESPECIALLY THE RISK FACTORS
SECTIONS CONTAINED IN SUCH DOCUMENTS BEFORE MAKING THEIR INVESTMENT DECISION. IT SHOULD BE CONSIDERED THAT ANY INVESTMENT IN VARIABLE INCOME SECURITIES, INCLUDING INVESTMENTS IN STOCKS, PRESENTS RISKS AND THE POSSIBILITY OF PARTIAL OR TOTAL
LOSS OF THE AMOUNT INVESTED, AND THESE RISKS SHOULD BE CAREFULLY CONSIDERED BEFORE MAKING ANY INVESTMENT DECISION.

Disclaimer
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Issuer Banco Pine S.A. (“Banco Pine” or “PINE”)

Offering Regulation CVM 160 Resolution, Follow-on in Brazil, with international sales efforts under Rule 144A/Regulation S

Listing B3 – N2 – PINE41

Base Offering Size ~R$ 275 million - 21,860,095 shares2 (100% primary)

Hot Issue Size ~R$ 125 million - 9,936,406 shares2 (100% primary; ~45% of the base offering)

Lock-up 90 days, applicable to Issuer, Board Members, Executive Directors and Controlling Shareholders

Use of Proceeds Optimization of Financial and Capital Structure

Subscription 
Commitment Subscription of at least 20% of the base offering by the controlling shareholder (Noberto Pinheiro)

Priority Offering 
Timetable

• First Cut-Off Date: February 20th, 2026
• Priority Offering: February 24th to March 2nd, 2026
• Second Cut-Off Date: February 27th, 2026

Market Offering 
Timetable

• Offering Launch: February 23rd, 2026
• Roadshow: From February 23rd to March 3rd, 2026
• Pricing: March 3rd, 2026
• Settlement: March 6th, 2026

Joint Bookrunners
Lead-Left Coordinator

Offering Term-Sheet

Notes: (1) Initially, investors will receive subscription receipts, which will subsequently be converted into PINE4 shares upon approval by the Central Bank of Brazil (BACEN); (2) Considers the closing price of R$12.58/share as of February 20th, 2026
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Current Base Hot Issue

Offering Analysis

ADTV 
90 days

@ Current 
Turnover (0.6%)

Current 
(Pre-Offer)

Current 
(Post-Offer)

Potential Turnover Post-Offer

0.8% 1.1% 1.4% 1.7% 2.0%

Notes: (1) “Controlling Shareholder” refers to Mr. Noberto Nogueira Pinheiro. controlling shareholder of the Bank; (2) Post-conversion of preferred shares (PNs), assuming the Controlling Shareholder subscribes for 20% of the base offering; (3)
Assuming that the Hot Issue is fully exercised; (4) Assumes a share price of R$12.58 as of February 20th, 2026;
Sources: Company Information and FactSet

Dilution Analysis Liquidity Analysis4

(R$ mn)

Controlling 
Shareholder1

ON: 96.5%
PN: 36.7%
Total: 67.3%

Post-Offer Structure (Base)2

Current Structure

ON: 0.1%
PN: 1.0%
Total: 0.6%

ON: 3.4%
PN: 62.3%
Total: 32.1%

ON: 96.7%
PN: 30.0%
Total: 63.4%

ON: 0.1%
PN: 0.9%
Total: 0.5%

ON: 3.2%
PN: 69.1%
Total: 36.1%

Post-Offer Structure (Base + Hot Issue)3

Controlling 
Shareholder1 Treasury Free Float

Controlling 
Shareholder1 Treasury Free Float

ON: 96.9%
PN: 25.2%
Total: 61.0%

ON: 0.1%
PN: 0.9%
Total: 0.5%

ON: 3.0%
PN: 74.0%
Total: 38.5%

The Controlling Shareholder will 
subscribe for at least 20% the 

base offering

Treasury Free Float
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Payroll Loans and Benefit Cards:

• INSS 
• Public Entities

Corporate 
Credit

Client Desk
(Derivatives and FX)

Capital Markets 
and Structured 
TransactionsPublic Retail

AmigoZ is a fintech focused on the origination 
of collateralized retail credit, especially 

payroll-deducted credit and benefit cards for 
INSS beneficiaries, public-sector employees, 

and private-sector workers

Wholesale

% Credit Portfolio

Private Retail
Payroll Loans

60% 40%
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WholesaleCollateralized Retail

Private
Payroll Loans

Public
Payroll Loans/Credit Cards1

(INSS, FGTS, and Public Entities)

Treasury and FundingInsurance

Corporate Credit

Client Desk
(Interest Rates, Currencies, 

Derivatives)

Capital Markets and 
Structured Operations

Notes: (1) Public-segment products under Collateralized Retail include payroll loans and payroll-linked cards; the cards focus helps spotlight AmigoZ and the recent transaction; (2) Considers Private Payroll Loans and Payroll Loan Credit Cards; (3)
Rating score given in January 2026

60% 40%

Diversified Bank with Highly Collateralized Portfolio Solid Financial Profile

Rating ‘A’3
Perspective: Positive

Rating ‘brA+’3
Perspective: Stable

R$ mm YoY Growth

Credit Portfolio 
YE2025

17,709 24%

NII + Fee Revenues
2025 1,188 97%

Net Income
2025 443.6 72%

Non-Recurring ROE
2025 33.4% 10.5 p.p.

Basel Index
YE2025 15.0% 0.5 p.p.

Banco Pine at a Glance

% Total Loan Portfolio

R$ 4.9 bn
Yield Roadmap2
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Portfolio
(R$ millions)

Wholesale Public Payroll Loan Private Payroll Loan

COLLATERALIZED 
RETAIL

Portfolio growth is aligned with our strategy of revenue diversification and capital allocation optimization
Expanded Portfolio Distribution
(Breakdown by volume – Dec/25)

NPL Over 90 Days1  & NIM & NIM Adjusted by Risk2

(%)

Notes: (1) Delinquency = (Past-due balance > 90 days, excluding fully provisioned loans) / (Expanded Credit Portfolio); (2) (Management gross margin + Loan Loss Provisions) / Earning assets; and (3) Provision balance / Stage 3

WHOLESALE

Loans and Stage 3 Coverage Ratio3

(%)

43%

24%

17%

7%

Public Payroll Loan

Private Payroll Loan
Agribusiness

Real Estate

3%
Commerce

Services
2%Others

2%
2%

Logistics and 
Transportation

Credit Portfolio Profile

4,802 5,981 7,139 

4,799 

8,308 6,491 

4,079 

9,601 

14,288 

17,709 

2023

+85%

2024 2025

109% 107%

122%

115%

3.8% 3.9%
4.1%

3.9%

1T25 2T25 3T25 4T25

Saldo de provisão/Estágio 3 Operações em Estágio 3Allowance Coverage / Stage 3 Stage 3 Loans

1Q25 2Q25 3Q25 4Q25

NIM ADJ.

NIM

set-25dez-24 mar-25 jun-25

0.5% 0.5% 1.0% 1.0% 0.7%

1.0% 1.3% 1.3% 1.5% 2.7%

dez-25

2.6%

5.9% 5.3%
7.5%

8.8%

0.8% 1.0% 1.2% 1.3% 1.9%
2.2%

4.7% 4.1% 5.0% 5.4%
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▪ Launched a multi-phase strategy to build a 
sustainable “Yield Roadmap”, becoming a more 
diversified bank

▪ INSS/FGTS portfolios acquired, optimizing capital 
allocation

▪ Began operating through a partnership with a 
service provider (BYX), leveraging their origination 
ecosystem

▪ Formed partnerships with S4 financial institutions 
purchasing credit portfolio in the interbank market

▪ 33% stake in BYX acquired and AmigoZ (retail 
fintech) launched

▪ Focused on payroll-deductible cards and employee 
benefits

▪ Strategic partners onboarded; multi-channel 
origination scaled

▪ Enabled AmigoZ to operate through Pine’s INSS and 
key public-sector accreditations

▪ True-sales to investors and banks initiated

▪ Private payroll market (CLT) in-depth analysis, in 
anticipation of the new regulatory framework

▪ AmigoZ scales and consolidates; strategic 
partnerships drive consistent origination growth

▪ Pine becomes one of the first three banks to operate 
under the new Private Payroll Loan framework

▪ 100+ public-sector agreements with entities; portfolio 
of R$ 700+ million

▪ New Private Payroll portfolio exceeds R$ 4 billion, 
reflecting accelerated penetration

▪ Transformative transaction: BYX divested, AmigoZ
99.8% acquired, strengthening Pine’s retail 
ecosystem

Strategic Return to Collateralized Retail
(2021-2022)

Building the Retail Ecosystem: BYX & AmigoZ
(2023 – 2024)

“Yield Roadmap” Materializes
(2025→)

+8x

Collateralized Retail Roadmap

Collateralized Retail

0.4 1.3 2.0
3.1

4.4 4.8
6.9 7.3 8.1 8.3 9.3 9.8 10.6 10.6

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
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331 55 129 137 59
271 264 194 163 13958 309 193 171 151

376 339 362 408 424871 760 719 672 633
379 502 672 798 813

2,298
3,498 4,079

6,023
7,111

5,200
4,739 4,272

4.6% 5.4%
30.4%

40.6%

This period was marked by a portfolio remix, focusing on products with higher spreads and added value

Portfolio
(R$ millions)

Highlights of 2025
 Greater diversification and advancement of Collateralized Retail, portfolio remix, and pioneering positioning in Private Payroll Loans, which boosted the profitability of this

business with over 3 million clients, and we operate with over 100 public entities.

 Highly scalable payroll loan market, with an addressable audience of nearly 100 million people among public servants, CLT employees, and INSS beneficiaries. Private payroll
loans already total over R$ 100 billion, with potential scale comparable to the public employee market (portfolio exceeding R$ 380 billion).

 The payroll loan card portfolio¹ surpassed R$ 813 million, with more than 200,000 clients and a 162% YoY growth in proprietary origination, reflecting the efficiency gains of
the digital pipeline and the intensive use of data and technology.

 Consistent expansion of Private Payroll Loans, a 100% digital, collateralized, and scalable product, operated on proprietary pipelines and with profitability. The customer base
is evolving and already has more than 1.4 million clients.

 Strategic restructuring of the public payroll loan portfolio, after securitizations and portfolio remix, creating avenues for growth with higher profitability.

 Progress in cross-selling and product integration, strengthening the integrated model and comprehensive, long-term relationship with our customers.

Note: (1) Benefit and Payroll Deduction Cards originated and acquired; (2) Yield Roadmap: Cross-sell strategy to enhance the profitability of the client base; includes private payroll loans and payroll-deductible credit cards

Mar-25 Jun-25 Sep-25Dec-24 Dec-25

8,308
9,340

10,584 10,570
INSS

Private

Payroll Deduction Cards¹

FGTS

Collateralized Instruments

Governments and Municipalities

Siape

Other entities

R$ 4.9 bn 

46%
 Yield 

Roadmap²

Yield Roadmap

Collateralized Retail

9,765
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Consolidated 
Channels

Under Development 
Channels

STICKINESS AND SHARE OF WALLET

Retail Partnerships for 
Shopping Using Payroll 

Loans

B2C Through 
Pine’s App

Digital Auctions via 
Carteira de 

Trabalho Digital

Strategic 
Partnership w/ 

Originators

Portfolio 
Acquisition from 

Financial 
Originators

✓ Digital Enablement: A 100% Digital and Scalable Journey

✓ Centralized Infrastructure: A Single Platform with Transparency and
Portability

✓ Structural Risk: FGTS-backed collateral and credit portability reduce expected
losses

✓ Scalable Market: ~100 million people (public sector employees, private-sector
employees and INSS beneficiaries)

✓ Private Payroll-Deductible Loans: Market exceeding R$100 billion, with strong
expansion potential

The Multichannel Distribution Strategy for Collateralized Retail

Pine’s Multichannel Distribution Strategy Key Growth Drivers

Multi-Product Expansion: Credit serves as the entry point, enabling effective 
cross-sell of transactional solutions and driving recurring revenue

Deep Understanding of the Target Customer: Transactional products provide 
Knowledge of client behavior, enabling tailor made offerings

Disciplined Growth with Significant Headroom: Under-used payroll margins 
provide ample room for expansion as the new framework gains stability
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Receita da
Carteira

Seguro e
Prestação de

Serviço

PDD Custo
Funding

Custos
Operacionais

PIS/COFINS Resultado
Líquido

Profit Sharing

Diversified distribution channels driving credit origination

Credit Platform Comprised of Proprietary Channels and Strategic Partnerships

Extensive Nationwide Distribution Network

Use of digital platforms, such as mobile apps and web channels, to enable 
self-service and fast, seamless origination of financial products

Distribution Channels

                       
                 

                
                 

Branches and a correspondent network under profit-sharing and 
traditional models complement the digital experience

Digital Channel

Regional Offices

Strategic 
Partners13

Offices and Banking 
Correspondents

“Phygital” 
Stores355

Overview of the Profit-Sharing Model

Aligned with the strategy of fostering a banker’s mindset within the Banking Correspondent, the 
partner is integrated into the profit-sharing model, with monthly P&L monitoring through to 
bottom-line results

Pine structures long-term partnerships with its originators, aligning incentives through profit
sharing, with subordinated exposure via phantom units and participation ranging from 5% to 30% 
of net results based on portfolio performance. This approach reinforces origination quality, partner 
loyalty, cross-selling, and the sustainable generation of results

Customer Acquisition

~5% to 30%

Income Statement Structure with Correspondent Partners

Structuring via FIDC

Portfolio Growth Portfolio Revenue

Net Result

Partner Compensation1

2

3 4

5

6

Loan Portfolio 
Revenue

Insurance & 
Fee Income

Provision Funding 
Cost

Operating
Expenses

Net Income



R E T A I L  

I N V E S T E D  C O M P A N I E S



16The potential investors should carefully read the Brazilian preliminary offering memorandum and the Brazilian final offering memorandum, as well as the reference form incorporated by reference thereto, or the preliminary offering memorandum 
and the final offering memorandum, as the case may be, relating to the offering, especially the risk factors sections contained in such documents before making their investment decision.

Total Share
Pine Holding – 99.8%

Payroll-Deducted Credit Cards as a Scalable Growth Vertical

Engagement through Partnerships: Increased attractiveness and card usage frequency through
retail discounts

Optimization of Payroll-Deducted Margin: Incentivizing the use of available margin for
purchases, driving monetization

Complementary (“Clean”) Credit: Offering additional limits linked to the checking account once
the payroll-deducted margin cap is reached

Experience and Technology: Improved access to regulatory limits through the evolution of
processing platforms, enhancing the user experience

Multiple Growth Avenues: Retail Initiatives

Equity Method Result – AmigoZ
(R$ millions)

1.2

6.4

2024 2025

+431%

Physical

Virtual
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Average IPP 1 

2,4 Products

15%

11%

5%

18%

8%

6%
5%

5%5%

12%

Grains

Protein
Sugar and Ethanol

4%

Pulp and Paper

3%

Agricultural Inputs

4%

Other Agricultural

Real Estate

Logistics & 
Transportation

Infrastructure
Commerce

IndustryTelecom

Others

Note: (1) Product penetration index – (% of clients by number of products contracted)

12%

88%

Clean

Collateralized

A period marked by growth, with a focus on structured transactions backed by strong collateral and resilient sectors

Private Securities

Working Capital

Guarantees

Trade Finance

Credit Allocations

+Profitability

Credit

Derivatives + 
FX Exchange

Insurance

Capital 
Markets

+Products

Investments

53.1

82.0

120.3

2023 20252024

Real Estate Financing

Wholesale with Growth, Strong Collateral, and Sector Diversification
W

ho
le

sa
le

 D
is

tr
ib

ut
io

n

Sector
(by volume – Dec/25)

By Product
(by volume – Dec/25)

Guarantees
(%)

Evolution of Service Revenue
(R$ millions)

Cross-sell

+126%

47%

25%

13%

7%
7%

1%
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Recurring Structuring Capability and Access to Funding 

~R$ 4 billion in Issuances and Structuring in 2025

Issuances Guarantees Senior Mezzanine Subordinated

Debentures –
Financial Issuance 
of ~R$ 1.5 billion

Payroll-deducted CCBs 80.00% - 20.00%

Payroll-deducted CCBs (INSS) 100.00% - -

FIDC 
~R$ 1.0 billion Payroll-deducted CCBs (INSS) 85.00% 10% Mezzanine Series A

4% Mezzanine Series B 1.00%

FIDC 
~R$ 1.2 billion Payroll-deducted CCBs (INSS) 85.00% 10.5% Mezzanine Series A

3% Mezzanine Series B 1.50%

FIDC 
~R$ 173.4 million 

CCBs from Payroll-Deducted 
Benefit Card Take-Up Terms 

(INSS)

85.00% 11% Mezzanine Series A
1.75% Mezzanine Series B 2.25%
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Notes: (1) – Bank Deposit Certificate; (2) Real Estate Credit Note / Agribusiness Credit Note ; (3) Interbank Deposit Certificate; (4) Others include deposits (demand and interfinancial deposits) and DPGE; (5) Liquidity Coverage Ratio;
and (6) Net Stable Funding Ratio

CDB 1 LCI l LCA2 CDI3 Capital Markets Others 4

 Positive gap beyond 3 months

 R$ 2.8 bn in free cash 

 LCR5 of 345%

 NSFR6 of 183%

Diversification of funding sources and Asset & Liability Management, with capital strengthening to support the expansion of our businesses

17%

21%

47%

14%
< 3 months

3-12 months

1-3 years

> 3  years

Funding & Capital

Funding
(R$ millions)

Funding by Maturity Basel Index Evolution
(R$ millions and %)

90 104 781,077 2,375 3,469659
896 5382,370
1,376

2,280

8,523

13,073

14,85312,719

17,824

21,218

2023 2024 2025

+67%

9,601
14,288 17,709

9.8% 10.6% 11.3%
13.8% 14.5% 15.0%

2023 2024 2025

Level I Basel Index
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Administrative Expenses Personnel ExpensesWholesale Retail

Growth across all operating indicators, reflecting progress in strategy execution, diversification of our businesses, and increasingly 
efficient capital allocation

Notes: (1) numbers based on management information; (2) ROE 2025 = (2025 Net Income / Average Equity between Dec/24 and Dec/25). Non-recurring Net Income and ROE consider the results from the collateralized retail reorganization
transaction.

ROENet Income

Efficiency Ratio

Non-Recurring 
Net Income

Non-Recurring ROE

Financial and Operational Performance1

Net Income and ROE2

(R$ millions & %)
Operational Results
(R$ millions)

Revenue Mix
(%)

Operational Expenses
(R$ millions)

180.9
258.2

379.6

64.019.1%
22.9%

29.3%

33.4%

2023 2024 2025

44% 52% 64%

56% 48% 36%

2023 2024 2025

268.1
345.3

712.3

2023 2024 2025

443.6

111.9 136.9 154.7
101.3 95.5 140.0
213.2 232.4 294.7

38.0% 38.2%
30.3%

2023 2024 2025

+166%
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Decades of experience driving strategic focus and institutional strength

Governance Structure

Ricardo Bampa 
Director +20

Served at Itaú and BMG. He 
joined Banco Pine in 2022 as 
Executive Superintendent and is 
currently Finance Director. He 
holds a degree in Business 
Administration from FGV, with 
postgraduate studies in 
Accounting and Finance from 
USP, and an MBA in Finance 
from the Wharton Business 
School

Odilardo Rodrigues
Director +20

He worked at Bradesco and 
Santander Brasil. Joined Banco 
Pine in 2014 as Senior Banker 
and became Commercial 
Superintendent in 2018. 
Currently, serves as Commercial 
Director . He holds an MBA in 
Finance from Insper and a 
Bachelor’s degree in Business 
Administration from FGV

Banco Pine’s Leadership Excellence Years of Experience Board

The Board and Executive Committee bring decades 
of experience across credit, treasury, and capital 
markets, reinforcing Pine’s disciplined execution 

and risk management culture

Company’s Committees

Audit 
Committee

Compensation 
Committee

Risk and Capital 
Management

Committee

Maílson da 
Nobrega

Independent 
Member

Sérgio Sayeg
Fiscal 

Committee

Francisco 
Aguiar
Fiscal 

Committee

Noberto Pinheiro
Chairman

Noberto 
Pinheiro Jr.

Vice Chairman

Rodrigo Esteves 
Pinheiro

Vice Chairman

Igor Esteves 
Pinheiro
Member

Sérgio de Castro
Member

Felipe Ruiz
Fiscal 

Committee

Noberto Pinheiro
Founder & Chairman +50

Founder of Banco Pine. Former 
Controlling Shareholder and 
Executive Vice President at Banco 
BMC, where he was a permanent 
member of the Executive and Senior 
Credit Committees and led 
Commercial Banking, Products, and 
Marketing for over two decades 
before founding Banco Pine in 1997.

Rodrigo Pinheiro
Executive Director +20

Served at Credit Suisse and Bulltick in 
Finance, Foreign Trade, and Fund 
Administration. At Banco Pine, he 
served as Commercial Executive 
Director. Currently, serves as  Vice 
President of the Board of Directors and 
Executive Director at Banco Pine. He 
holds a degree in Business 
Administration from American 
Intercontinental University, London, UK

Noberto Pinheiro Jr.
Executive Director +25

Brings a background at Pactual, 
West LB, and Greenlake Capital. He 
has held multiple senior leadership 
positions at Banco Pine and served 
on the board of companies in 
multiple sectors. He is currently Vice 
President of the Board of Directors, 
Executive Director and Investor 
Relations Officer of Banco Pine. He 
holds an MBA from Babson College.

Clive Botelho
Executive Director +40

Brings a background at Itaú, West LB, 
Standard Bank, Dresdner Bank and 
BMG. In Banco Pine, served as Vice 
President between 2008 and 2012 
and returned in 2022 as Executive 
Director of Pine Assessoria. He holds 
degrees in Production Engineering 
(UFSCAR) and Business 
Administration (Mackenzie), as well as 
an MBA in Finance from IBMEC

Tatiana Munhoz
Director +20

She worked at Itaú and Safra. 
She joined Banco Pine in 2011 
as Legal Manager, became Legal 
Superintendent in 2017. 
Currently, serves as Legal 
Director. She holds specialization 
in Real Estate Law from FGV and 
an MBA in Business 
Management with an emphasis 
on Credit and Collections from 
IBMEC

Ronaldo Silvestre
Director +40

Worked at Dresdner Bank, 
Banif, and BMG. He is an active 
member of the Treasury and 
Fundraising Committees at 
Febraban and ABBC and joined 
Banco Pine in 2022 as Treasury 
Director. He holds a Bachelor’s 
degree in Economics from UGF

Giuseppe Paternostro
Director +30

Specializes in credit risk 
management, analysis, and 
recovery. He has held roles at 
Citi, Original, and Fibra and 
joined Banco Pine in 2025 as 
Credit Director

Alcides Roberto Rocha
Director +25

Brings a background at Banco 
Rendimento and BMC. He 
played a key role during Banco 
Pine’s IPO as IT and Operations 
Director and returned to the 
bank in 2022 as Technology 
and Operations Director. He 
holds a degree in Business 
Administration from UniSantana

Cristiano Oliveira
Director +20

Served at Itaú, Safra and Fibra. 
Since 2023, serves as Chief 
Economist at Banco Pine. He 
holds a Master’s degree in 
Economics from FGV-SP and a 
Bachelor’s degree in Economics 
from FEA-USP, with 
postgraduate studies in Finance 
(Insper), Agribusiness (ESALQ-
USP), Geopolitics (PUC), and 
Data Science (USP)

Guilherme Neves
Director +25

Served at Itaú, Safra and BMG. 
He joined Banco Pine in 2022 as 
Director of Risk and Compliance. 
He holds degrees as BSc in 
Economics, BSc in Physics and 
MBA in Economics & Finance 
from the University of São Paulo

Gersom Précaro
Director +15

Served at Itaú, B3 and Fibra. 
Joined Banco Pine in 2021 and 
became Head of HR and 
Corporate Management in 2023. 
Currently he is the Director of 
Corporate Management, People  
and Wholesale IT & Operations. 
He holds a degree in Business 
Administration from IBMEC

Sergio Martins Rocha
Executive Superintendent

+35

He began his career as a 
trading floor operator at the 
former Bovespa and BM&F 
(now B3) and worked at Banco 
Santander, Banco Safra, Banco 
BV and Banco PAN (BTG). 
Since 2025, he has served as 
Executive Superintendent of 
Retail, focusing on commercial 
strategy and the rollout of 
Private Payroll Loans.
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Multiple growth avenues yet to be accelerated, anchored in the expansion of the product portfolio and the strengthening of customer 
engagement

Growth Avenues

Private Payroll Loans Digital Platform

Scale and integrated 
customer experience

Integrated Mobile App

▪ Investment Options

▪ Financial Management and 
Control Tools

Credit Products

Monetization and 
portfolio growth

Consortium Products

Personal Loans

Merchant Financing

Customer relationships and recurring 
engagement

Private Payroll-linked Cards

Smart Account Opening Process

Salary Account Portability

Salary Advance

Payments & Accounts

Anchor to the next Payroll 
Loans Growth Cycle

Payroll Credit Cards

Scalable Platform

Cross-sell Opportunities

28The potential investors should carefully read the Brazilian preliminary offering memorandum and the Brazilian final offering memorandum, as well as the reference form incorporated by reference thereto, or the preliminary offering memorandum 
and the final offering memorandum, as the case may be, relating to the offering, especially the risk factors sections contained in such documents before making their investment decision.
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Follow us on 
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