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Thispresentationmay includestatementsrepresenting
expectationsabout future events or resultsof Banco
PAN. Thesestatementsare basedupon projectionsand
analyses which reflect present views and/or
expectationsof the Management of the Bank with
regards to its performance and to the future of its
business.

Risksanduncertaintiesrelated to theōŀƴƪΩǎbusinesses,
to the competitive and market environment, to the
macro economical conditions and other factors
describedinάwƛǎƪCŀŎǘƻǊǎέin the ReferenceForm,filed
with the Comissãode ValoresMobiliários, may cause
effective results to differ materially from such plans,
objectives,expectations,projectionsandintentions.

Disc la imer
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01.Corporate 
Overview



Ratings (Long Term):

BB- | AA-(bra)
Stable Outlook

BB- | brAA+
Negative Outlook

Ba2 | Aa2.br 
StableOutlook

Ratings (Long Term):

Free-float
16.6%

32.8%50.6%

Investment Bank, 
Asset and Wealth 
Manager with 
dominant franchise in 
LatAm

Assets: R$ 163.9 bn

Equity: R$ 19.2 bn
(Sep/2018)

Largest public bank in 
LatAm

Total Assets: R$ 1.3 tn

Equity: R$ 85 bn

CreditPortfolio: R$ 693.8 bn

(Sep/2018)

from strong
shareholders

Sponsorship

BB- | AA(bra)
StableOutlook

BB- | brAAA
StableOutlook

Ba2 | Aa1.br 
Stable Outlook

Source: Caixa Econômica Federal andBanco BTG 
Pactual S.A. 
¹ InvestmentthroughCaixa Participações S.A., a 
fully ownedsubsidiaryof Caixa Economica
Federal.

Shareholders agreement

Businesses with shareholders 

Brazilian regulation

Financial Institution 
controlling shareholders 
and administrators are fully 
liable for uncovered 
liabilities

States joint control 
between Caixa¹ and BTG 
Pactual

Long-Termcommitment
(February2027)

Credit assignment 
without recourse

Interbank deposits
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Shared control:

Call and put agreement 
to rebalance the shares 
in the future



T e a m  &  R a t i n g s

ExecutiveTeam Skilled Senior Management with market experience

Luiz Francisco Monteiro ςCEO

Carlos Eduardo
Guimarães

CFO-IRO

Alex Sander
Moreira Gonçalves

CCO

André Luiz 
Calabró

Credit and Collection Officer

José Luiz 
Trevisan Ribeiro
CRO andCompl. Officer

Carlos Eduardo 
Monteiro
Legal Officer

andOmbudsman

Other areas:

Operations

IT

PR, Marketing & Partnerships

HRB+|A (br)
Stable Outlook

B+ | brAA-
Negative Outlook

Ratings(longterm)
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Vehicle Financing

Others

Loansandcredit cards
with payrolldeductions
to INSS Pensioners, 
retireesandpublic
employees(mostly
federal)

Financingthroughmulti-brand
dealers

Mostly carsfrom 4 to 8 years
of usageandnew motorcycles

Strategy focused on co-
branded partnerships, 
digital channels and cross 
sell boosted by CRM

Feebusiness over 
insurancepremiums
orginatedin vehicle
finance, payroll loans
andcredit cards

Run-off portfolio: 
Corporate Loansand
Home Equity

InsuranceCredit 
Cards

Payroll Loans

PAN at a Glance

Originationnetwork 

7,176multi-brand 
vehicle dealers

654brokers for payroll 

60 points of service

Products
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Portfolio of 4.3 million clientsand80k new clientsper month

Target Audience: low-incomeindividuals, publicemployeesandINSS retirees/ pensioners



Operational& 
Financial 
Highligths

02.

.
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V Incomebefore taxes of R$ 456.9 million in 2018, increasing80% againstR$ 253.3 million in 2017; 

V Net Income of R$ 221.5 million in 2018, versusR$ 212.6 million in 2017;

V Net IncomeR$ 73.6 million in 4Q18, versus R$ 49.1 million in 3Q18 andR$ 54.9 million in 4Q17;

V ManagerialNet InterestMargin of 15.5% p.y. in 4Q18 and15.8% p.y. in 2018;

V AdjustedROE of 17.3% p.y. in 4Q18, and15.5% p.y. in 2018;

V Total CreditPortfolio ended2018 at R$ 20.6 billion, increasing10%in the yearand4%in the

quarter;

V Averagemonthly retail origination of R$ 1,489 million in 4Q18, increasing15% over 4Q17 and4% 

over 3Q18;

V {ƘŀǊŜƘƻƭŘŜǊΩǎEquityended2018 at R$ 4,096 million andBasel Ratioof 14.1%



Monthly average origination(R$ MM)

Strategic 
Positioning
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RetailCredit

874
1067

882
701 720

965
800 798 786

595

519

284

275 291

317

294 364 415

294
256

263

269
290

257

262
266

289

61
51

32
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1,825
1,894

1,460

1,248
1,301

1,539

1,356
1,428

1,489

4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

Payroll Vehicles Credit Card Others
(Loans+ C. Card)



R$MM 4Q18 Part. % 3Q18 Part. % 4Q17 Part. %
ҟ пvмуκ 

3Q18

ҟ пvмуκ 

4Q17

PayrollDeductible(Loans+ CreditCard) 10,824 53% 10,265 52% 9,009 48% 5% 20%

VehicleFinancing 6,980 34% 6,543 33% 5,906 32% 7% 18%

Corporate Loans 995 6% 1,114 6% 1,699 9% -11% -41%

CreditCards 877 4% 832 4% 916 5% 5% -4%

Real Estate 802 4% 849 4% 1,016 5% -6% -21%

Others 97 -% 102 1% 99 1 -5% 2%

OnBalance CreditPortfolio 20,574 100% 19,704 100% 18,645 100% 4% 10%

Originated Portfolio (On + Off Balance) (R$ Bi)

10.3%
4.4%

Credit

On Balance Portfolio (R$ Bi)
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8.7
12.6 15.2 17.5 17.6 19.2 18.6 20.61.4

3.7

7.5

10.6
16.0

19.1
17.0 11.7

10.2

16.3

22.7

28.3

33.6

38.3
35.6

32.3

4Q11 4Q12 4Q13 4Q14 4Q15 4Q16 4Q17 4Q18

Retained Assignedto Caixa

10.810.39.99.59.0

7.06.56.26.15.9

1.01.11.41.51.7

0.90.80.80.90.9

0.80.80.91.01.0

20.619.719.419.118.6

4Q183Q182Q181Q184Q17

Payroll (Loans + Credit Card) Vehicles
Corporate Credit Cards
Real Estate



RetailCredit

11
4

90 days NPL (%)

MachineLearning models

UnstructuredData

Intensiveuse of analytics

Increasein the collectionthrough digital channels(+ 20% share)

6.8%
7.2%

6.8%
6.4% 6.5%

6.0% 5.9% 6.1% 6.2% 6.0%
5.7% 5.6% 5.4%



Strong interest margin and increase in income from operations
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R$ MM

3,471 3,622 
2,963 

15.8% 
16.6% 

13.6% 

201820172016

Net Interet Margin

R$ MM % p.y.

1,1401,1201,118

5.9%5.8%

6.1%

201820172016

Credit Provisions

 Expenses Expenses/ Portfolio (% p.y.)

222213

-237

457

253

-450

201820172016

Results

Income before Tax Net Income

1,069 1,117 1,147 

829 985 902 

1,898
2,1022,049

201820172016

Expenses

Adm and Personnel Origination

-10%3%



ROAE and Adjusted ROAE (unaudited)
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R$ MM

ROAE (unaudited) adjustedby two remaininglegacies: 

(i) withdraw the excess of financial expenses from fixed rate time deposits issued between 2005 and 2008 (average maturity 
in 2023), compared to what PAN pays for the same term in the market; and

(ii) exclusionof the excessof deferredtaxassetsrelatedto lossesarisingfrom the accountinginconsistenciesfound in 2010, 
comparedto the banking sector average, andthe one-ff result from DTA salein 2017 fromǎƘŀǊŜƘƻƭŘŜǊΩǎequity.

2017

10.0%

6.1%

2018

15.5%

5.8%

128

103

136

55
49

74

4Q17 3Q18 4Q18

Income Befora Tax Net Income

6.2%
4.9%

7.2%

16.4%

13.5%

17.3%

Accounting ROE (%p.y.) ROE Adjusted (%p.y.)



R$ MM 2017 2018

Net Income 212.6 221.5

Excessof Financial expenses(net of taxes) 100.2 161.9

DTA Sale Result (102.5) -

AdjustedNet Income 210.5 383.4

Average{ƘŀǊŜƘƻƭŘŜǊΩǎEquity 3,484.0 3,825.9

Excessof DTA relatedto losses 1,377.7 1,347.1

AdjustedAverage{ƘŀǊŜƘƻƭŘŜǊΩǎEquity 2,106.3 2,478.8

ROAE  (p.y.) 6.1% 5.8%

ROAEAdjusted(p.y.) 10.0% 15.5%
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ROAE and Adjusted ROAE (unaudited)

ROAE (unaudited) adjustedby two remaininglegacies: 

(i) withdraw the excess of financial expenses from fixed rate time deposits issued between 2005 and 2008 (average maturity 
in 2023), compared to what PAN pays for the same term in the market; and

(ii) exclusionof the excessof deferredtaxassetsrelatedto lossesarisingfrom the accountinginconsistenciesfound in 2010, 
comparedto the banking sector average, andthe one-ff result from DTA salein 2017 fromǎƘŀǊŜƘƻƭŘŜǊΩǎequity.
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(R$ Bi)

V Time Depositsbalance reachedR$ 9.1 billion, 87% up in 12 months

9.18.4

4.9
2.51.92.72.72.4

7.58.3

8.7
11.8

10.18.6

6.4

4.2

1.8
1.9

1.6

1.6

2.2
2.2

1.9

1.8

0.90.8

1.0

1.3

1.72.1

2.3

1.2

0.50.7

1.4

2.0
2.42.4

2.2

1.7

0.40.5

0.2

0.6
0.71.1

1.0

2.3

20.320.7

17.9

19.8
19.119.2

16.6

13.5

4Q183Q184Q174Q164Q154Q144Q134Q12

Others Real Estate and Agribusiness Letters of Credit

Bank Notes Bonds

Interbank Deposits Time Deposits


