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Executive Sumn

BTG Pactual has prepared this presentation in order to asmte¢pendent Special Commit“Comité Especi
Independen”) of Tele Norte Leste Participacdes S.A.("TNL" or the "Cojripatgtérmining the exchange ratios 1
proposed to and negotiated with the Independent Special Comnites| dfelecom S.A. ("BRT"), in relation
reorganizatic of the O Group as detailet in the Materiz Fac publishet onMay 24" 2011

For this purpose, the following methodologies were

- Volume Weighted Average Historical Prices of Oi Group Shares

- Discounted Cash FI

- Book Value of Shareholders' Equity

@ PACTUAL 4
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Methodologies Used to Calculate Exchang

# Exchange ratio based on volume weighted average pis

# Calculation of the volume weighted average theqgeeidoc

Selecte Period fronMarc 29" 201: tc May23¢ 201:

2-monthPeriod fronMarc 23¢ 201: tc May23¢ 201.

12-montt Period fronMa23¢ 201(tc Ma) 23¢ 201

As additional reference, weighted averagesohiageratalculated fo-day, 3-day, 4-day, 9-day an
18(-day period endin or Ma) 2% 201.

=« Exchancraticbase or bool valutoishareholde equit
» Calculation of the book value of share equity of each of the companies, adjusted ityriniérests, divide:
the respective number of s

e Exchanc ratic base or the discounte casl flow: of eacl of the companie considerit operation anc financii
projections from 2011 until
® Sensitivity analysis to determine possible faxgbarge rati
s WACCSensitivity analysis to variation of the WABG%dm10.5%, in US$ and ncterm
» Perpetuit Growth Sensitivianalys tc variatic oithe Perpetui Growt (‘g") fron 1.5% tc 3.5% ir US¢anc
nominal ter

# Exchange ratio based on the moving averageeofgigbtad average historica
» Calculation considers moving volume weighteda@v-month peri

@ PACTUAL 5
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Consideration on Methodologies / Recommi

¥ Volume weighted average p

= Votin anc nor-votin' share of TNI anc votin anc nor-votini share of BR™ havt adequat liquidit foi thei price tc be considere representatiy
and ir additiot TNLP{ BRTO anc TNLP are par of the Bovesg Inde

*  Oi Group companies have the benefit of wic-tc-date coverage by research analysts of varioantdmkkerac

¥ Discounted cash flc
» Reflects the intrinsic value of companies atodhdisgt of assumptions used to determirea firgections and discour

»  Maildisadvanta whel compare tc marke price is tha it doe: no differentia the price ol comma (votin¢ anc preferre (nor-voting shares
something that is historically recognized bgké

¥ Book Value of Shareholders’ Ec

»  Methodology is based on historical cost, whighasaalarge gap compared to market valat

¥' Comparable companies trading mult
* Using an average of comparable companies titigieg tmealculate the value of the compalyesdash@es not take into consideratic
relevant characteristics that may be decibiedbre of each business (e.g., growth rates)discts, leverage, ¢
*" Precedent transaction multig

= Usually strongly influenced by factors witledimetation to intrinsic value, such as centiairpand synergies, and which are very s
each transact

@ PACTUAL 6
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Comparison Between Excl Ratio

TNLP4/BRTO4 TNLP3/BRTO3 TNLP4/BRTO3
Ratio mo . Ratio mo Ratomo Ratio mo Ratio mo . Ratio mo
favorab s % favorab favorab % favorab favorab 1 % favorab
10 BR ¥ TN to BR Y TN BR 7 TN

Selected Peri(® 217 I 237, 'I 1.84 'I
Book Valu® 1.491 I ' 1.49 I ' 1.491 I 5
1z-month Perio® ! 267 I 259! I 194 I

2:month Peric © 2.211 I 2.38! I 184 I

DCF (WAC “ 1.90: . 2.27. 1.90i . 2.27: 1.90¢ . 2.27
DCI (Perpetuit Growth * 1.92 l52.13J 1.92 I 213 192 I 2.13

- © i
Moving Averag : 2.73 I 2.63 I 1.98 I

Recommended Rar 2.02. M 2.46. 2.02: M 2.53 181 M 22T

Source: Economética, Facset, CVM and BT!
Notes: (1) From 03/29/2011 to 05/
(5) Considers Perpetuity Growth from 1.5%
st
@ FACTUAL g gg::;d‘ :‘;f’t‘;‘rgé’fz‘; share or Marc 31, 201 (6, Averag movin average fol period of prio threr month tc Ma 23" 2011 adjuste foi the
@ Consideprs WACC fro‘m 8.5% tc distributic of redeemat share of R$ 2.543 pe shar issue byBR"
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Comparison Between Excl Ratio

TNLP4/BRT( TNLP3/BRT( TNLP4/BRT(
Ratio mo Ratio mo Ratomo Ratio mo Ratio mo Ratio mo
favorab £ m % favorab favorab " 1 favorab favorab " % favorab
to BR to TN to BR ' P toTN to BR bl to TN
Selected Peric® 217 I 237 I 1.84 'I
1&day Perio 2.09 I 221 I 181 I
3Cday Perio® 214 I 231 I 185}

4&day Perio 215 I 234 I 184}

60day Perio @

18(-day Perio @ 245 I

36(-day Perio @ 267 I

9C-day Perio ® 2.28: I 2.39. I 1.84 I

Moving Avera¢® 2.73 I 2.63 I 1.98

Source: Economética, Facset, CVM and BT! g
Notes: (1) From 03/29/2011 to 05/
PACTUAL (2) Period prior to 05/23)
(3) Avera¢ movin average fo thre-mont perio prio tc Ma)y23d 2011 adjuste fol the distributic of redeemak share of k $2.543 pe shar issue by BR™
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TNL Valuation Sumr

Economi Valut (Discounte Cast Flow"?*

Bool Valut of Shareholder Equity - TNL

(R$ Million, except price per

TMAR Equity Va- Proportior 18,66
(-) NPV of holding expe (107
(-) Net Del- Mar/201 (1,23¢
# of shar 467

Section 5.A— Discounted Cash Flow — Page 38
Volume Weighted Average F

12-mont perio prio tcMay 23° 201 (inclusivi
ON R$34.0/ PN R§25.5

6-mont perio prio tc Ma» 23° 201 (inclusiv
ON R$34.0:/ PN R§25.8

3-mont perio prio tc Ma) 23 201:(inclusiv
ON R$ 34.60PN $ 26.69

Section 5.C — Volume Weighted Average Price — Page 42

Source: Companhia, CVM, Economatica and BT.
PACTUAL ot

As olMarc 31 201!
(R$ million, except otherwise ind

Total Asse 79,38
(-) Total liabiliti 53,87
(-) Minority inter 12,01
= Shareholders' Equ 13,496
Number of shares (mi 467

Section 5.B —Book Value of Shareholders’ Equity — Page 40

9
Bas: date Decemb 3F! 201C
2. Price per share for the Valuation does notimoatm or discount for any of the classess
3 Numbg ofshare or Marc 33t 2011 excludir treasur share:
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TMAR Valuation Sumi

Economi Valu¢(Discounte CastFlow (.23

Bool Valu¢ of Shareholder Equity- TMAF

(R$ Million, except price per

NPV of Free Cash Flow to Firm (US

NPV of Free Cash Flow to Firm (R

BRT Enterprise Va

(-) BRT Minoritit

TMAR Enterprise Value-BRT minoritie

(-) Net Del- Mar/201

(+) BRT minorities Net (- Mar/201

(+) NPV of Accumulated L

(+) NPV of Fiscal benefit from BRT acquisitidl

# of shar

Section 6.A — Discounted Cash Flow— Page 46

Volume Weighted Average Price

27,35
43,77
9,75

(4,94¢
38,82

(13,95¢
65¢
37:
61

34¢

12-mont perio prio tc Ma 2:", 201.(inclusiv
ON R$58.6./ PN R{48.8

6-mont perio prio tc Ma 2:”, 201:(inclusiv:
ON R$58.2// PN R450.7:

3-mont perio prio tc Ma ZEK, 201:(inclusiv:
ON R$70.3/ PN Ry53.7-

Sectiol 6.C - VolumiWeighte Averag Price- Pag¢5t

Source: Companhia, CVM, Economatica and BT.

@ PACTUAL Notes .
1 Basi date Decemb 3", 201¢

2 Prici pe shar fol the Valuatic doe: no allocat premiur o1 discour for any of the classe ofshare:

3 Numbe of share or Marc 3f' 2011 excludir treasur shares

As of March31 , 2
(R$ million, except otherwise ind

Total Asse 78,36
(-) Total liabiliti 51,96
(-) Minority inter 5,97
= Shareholders' Equ 20,41
Number of shares (mi 34«

Section 6.B V@oekf Shareholders’ Equity — Page 53

1C
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BRT Valuation Sumr

Economi Valu¢(Discounte Casl Flow (2.23)

Bool Value of Shareholders' Equity - BRT

(R$ Million, except share

NPV of FCF- projected period (US$
NPV of FCF- perpetuity (US$ r
NPV of Free Cash Flow to Firm (US$mm)
NPV of Free Cash Flow to Firm (R
(+) Net Cas- Mar/201
(+) NPV of Fiscal benefit from BRT acquisitidl

# of shar

Value per share after redeemable sha

Sectiol 7.A- Discounte Cast Flon- Pagt5¢

Volume Weighted Average Price

2,59
3,50

9,75
1,29
1,23

59(

18.3!

6,098

(No adjuste foi propose distributic ofredeemat shares

d
1z-mont perio prio tc Ma 2z ,201:(inclusiv:
ON R415.6/PN Ry12.1

6-mont perio prio tc Ma 22"” 201:(inclusiv
ON R415.9// PN R{13.0:
3-mont perio prio tc Ma 22"’, 201.(inclusivi
ON R417.0/ PN R{14.2

Section 7.C — Volume Weighted Average Price — Page 68

Source: Companhia, CVM, Economética and BT.

Notes
@ FACTUAL 1 BasidateDecemb31™, 201C

2 Prict pe sharfoithe Valuaticdoe:no allocatpremiui ordiscouifol anyol theclasse ofshare
3 Numbeoishare orMarc 315 2011excludir treasui share:

As ofMarc 31%, 201
(R$ million, except otherwise ind

Total Asse 26,81
(-) Total liabilit 15,38
(-) Minority inter C
= Shareholders' Equ 11,43
Number of shares (mi 59(

Sectiol 7.E- Book Valucof Shareholder Equity- Pagt6€

11
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SECTION

Information About the Evaluc
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Information About the Eva

As established in CVM Instruction No. 319, Banco BTG Bakt“BTG Pactu”) represents the

1. BTG Pactual holds no securities issued lyt€eledte Participagdes S.A. (TNLP4, TNLP3 dfq, TeEemar Norte Leste S.A. (TMARS5,
TMARS®6) or Brasil Telecom S.A. (BRTO4, BRTO3Way Bk on data as of Jaiy 21

2. It has no direct or indirect interest inif e dfransaction, and there is no other oalemarstance that may be considered a conflict
of interes

3. The controlling shareholder or manager®ofghri€s have not directed, limited, hinderfdroegdeny act that adversely affected or may
have adversely affected the access to, useenlgenofihformation, assets, documents or waat&laggdls relevant for the quality of the respectiv
conclusior

4. It has no conflict of interest that may &y aasgtrict its capacity to independently d@neveoatlusions presented in this

@ PACTUAL L
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SECTION

Market and Companies' Over
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SECTION 2

Market and Companies' Over

Market Overvie
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Brazilian Telecommunications

Snapsh

Overvie\

Braziliai Marke (Dec/1( - Accesse (million

Fixed Broadband penetration: 23% of hot

Mobile penetration rate reached 105% of thepapDat/’
Broadband presenting strong ¢

Multiple chip is a market trer-net call:

As of Dec/10, there were over 4.3 million 36sgorig2.1
of the mobile usi

Brazilian mobile ARPU (average revenue peoni
US$13.59, with great growth potential when cngpbias
countries such as Chile US$ 15.41, ltaly US$raél45¢
38.2.

Pre-Paid mobile users represents 82% of the ta

2003 2004 2008 2006 2007 2008 2009 2010

= Wirgline ™ Mobile = Pay TV = Fixed Broadband

@ PACTUAL
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Total Accesses: 2
Fixed
|
Broacbend, 13 "Y1 10

Wireline, 42

Mobikz, 20

@ CAGR (02-10)

Mobile Marke - Include: 3C (millior accesses

% 217.
202.

150.1
1210

2000 200t 200¢ 201( Jur-11

Source: Anatel, Teleco and BTG |

Notes
1) December 2010

9/2/201:
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SECTION 2

Market and Companies' Over
TNL Overvie
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TNL Overvi

Company Overv

nc
= Tele Norte Leste Participacdes was created 2 , 1998, during the privatization process of Sedehma

= Tele Norte Leste ParticipagGes has common sharefeaad shares traded on the BM&FE
= TNI's primarpurposis tc holc share in anc managitsdirec anc indirec subsidiarie

= TNL is a holding company controled by TeletipagdagiS./ TmarPa"), which held 17.3% of its total capital and 46t82@inf cap
asofMarc 3F 2011

= TNI hasthe followin subsidiarieTelem: Nort'Lestt S.ATNIl PC¢ S.A.1<Bras Telecol S.A.anc Bras Telecor Celule S.A

= March Zw, 2011: TNL approved a partial increase italtsvithfthe issuance of 56,417,086 new comesoansh28,409,175 prefi
shares, totaling R$ 2,978,006,C

= June m, 2011TNL disclosed to the market the name of the rdW KIE@nd related companies, after havinglpmeyiorted the fact the
former CEO was going to leave the cc

@ PAaCTUAL Sources: Comp’s Website and Rep 18
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TNL Overvi

Company Overv

Board of Directors and Executive Off

Board of Directors (mandated until
JostMauro Mettrau Carneiro da CiMembe
Alexandre Jereissati LeMembe

Shakhaf WinMembel
Carlos Fernando CoMembe

Executive Offic
José Mauro Mettrau Carneiro da®
Fabiano Cast¢

Positior
CEC
Internal Au

Pedro JereissiMembe Sérgio Franklin QuintMembe Jodo de De Executive Planr
Otavio Marques de AzevMembe Renato Torres de FeMembe George More Corporate Communic
Fernando Magalhdes PorMembe Claudio Figueiredo Coelho Membe Jorge Jard Institutional Relati
Zeinal Abedin Mahomed EMembe Demésthenes MargqiMembe Carlos Cida Regulatory Po
Fabio de Oliveira MoMembe Eurico Tel Lege
Paulo Matt Regulato
Julio Fonse Human Resour
Alex Zorn Administrative and Fine
Luiz Perro International Aff
James Mear COC
Shareholder Structure
Shareholder ON Shares % ON PN Shares % PN Total % Total
Telemar Participaceé 103,813,6: 55.51¢ - 103,813,6: 21.78¢
PRE\ 6,857,0¢ 3.67¢9 11,730,8¢ 4.059 18,587,9¢ 3.900
Luxemburgo Participaces - - 11,412,9( 3.949 11,412,9( 2.39¢
LF Tel S - - 11,412,7( 3.949 11,412, 7( 2.39¢
Bratel Brasil 20,752,2 11.10¢ 28,298,5- 9.779 49,050,8: 10.29¢
Other: 52,584,8¢ 28.12¢ 220,611,0 76.17¢ 273,195,9 57.31¢
Treasury Shar 3,020,8¢ 1.62¢9 6,166,5¢€ 2.139 9,187,44 1.93¢
TOTA 187,028,8 100.00¢ 289,632,6 100.00¢ 476,661,4! 100.00¢

Source: Compg

Notes

1)Mr Jos¢ Maur Mettra Carneil de Cunh wa: electe as interir CEC aithe Speci: Meetin ofthe Boar o Director of TNI helc or Junt Sdr 201
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TNL Overvi
Financial Statements: Income Ste
Twelve months endt

Income Stateme 12/31/20(
(Values in R$ '0

Net Operating Reveni 29,996,8:
Cost of services rend (18,457,85
Gross prof 11,538,9°
Operating income (expe! (3,731,15
Sellin (5,301,97
General and administr (3,067,35
Other operating revel 8,102,9¢
Other operating expe (3,464,77
Operating profit before financial inte 7,807,82
Financial reveni 1,601,02
Financial expen (3,988,33
Earnings before income taxes and social contrit 5,420,5C
Income tax and social contri (328,09:
Current tax (874,91
Deferred tax 546,82
Net profit (losse 5,092,41

Source: Company and

12/31/20:

29,479,3¢
(16,638,67

12,840,7:
(8,743,38
(4,886,33
(2,789,78

1,331,9¢
(2,399,27

4,097,3:
1,929,47
(4,361,10

1,665,6¢
83,80

(688,48!
772,29

1,749,4¢

3 months ende

Page21 of 91

03/31/20: 03/31/20:
7,463,0¢ 6,933,071
(4,145,83 (4,009,72
3,317,21 2,923,3¢
(2,302,60 (2,394,60
(1,211,92 (1,257,41
(781,54 (703,031
235,51 224,19
(544,65, (658,36
1,014,61 528,74
383,16 343,70
(956,81 (1,572,10
440,96 (699,65
76,52 304,32
(144,44 (185,48,
220,97 489,80
517,49 (395,32

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr
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TNL Overvi

Financial Statements: Consolidated Balan

Period ende

ASSETS 12/31/20( 12/31/20( 12/31/20: 03/31/20:
(Values in R$ '0

Current Assets 17,052,57 18,318,4° 22,172,4¢ 25,777,8¢
Cash & Cash Equival 10,737,9¢ 8,024,3¢ 11,199,8( 13,979,5¢
Credits (clien 3,896,3: 5,941,9¢ 5,893,8¢ 5,878,9¢
Inventorit 153,36 162,77 98,21 116,31
Recoverable Secur 791,85 507,83 1,103,6¢ 1,316,317
Others Current As 1,473,0% 3,681,51 3,876,9¢ 4,486,6¢€
Nor-current asse! 23,492,1¢ 55,683,7¢ 52,964,8¢ 53,605,6°
Shorterm investments measured at fa 1,51 4,99 9,09: 34,08
Deferred tax 3,276,2¢ 5,727,4¢ 5,623,3¢ 5,975,0¢
Others N«-current Asst 4,691,3: 6,815,3¢ 7,328,6¢ 8,290,3¢
Investmer 49,32 54,69 54,69 54,69
Plant, properties and equi 12,718,5( 25,296,2" 23,349,0¢ 23,032,9°
Intangible ass 2,755,2¢ 17,785,0! 16,600,0: 16,218,4-
Total Assel 40,544,7: 74,002,2¢ 75,137,3¢ 79,383,5]

21

Source: Company and
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Financial Statements: Consolidated Balan
Period ende

LIABILITIES AND SHAREHOL! EQUIT 12/31/20( 12/31/20( 12/31/20: 03/31/20:
(Values in R$ '0
Current liabilitie 9,149,42 18,272,5: 19,315,6¢ 17,231,9(
Wages and social contribt 273,54 362,38 567,55 505,28
Suppliel 1,902,62 4,054,7¢ 4,038,7¢ 3,751,2:
Taxe 437,05 187,45 732,50 914,17
Shor-term loans and finar 3,545,9( 7,964,3¢ 7,144,4¢ 5,354,4(
Other liabiliti 2,650,4% 4,083,0% 5,061,8¢ 4,757,21
Provisior 339,85 1,620,4¢ 1,770,5¢ 1,949,5¢
Long-term liabilitie 20,432,4( 35,619,2( 35,848,1! 36,639,0«
Lon¢term loans and finan 16,189,6¢ 20,861,6( 21,991,4¢ 22,193,1.
Other liabiliti 1,960,7¢ 4,753,9C 4,849,42 5,537,9¢
Deferred securi 26,04 4,005,8: 3,331,1¢ 3,186,61
Provisior 2,255,871 5,997,8¢ 5,676,11 5,721,3¢
Shareholder Equity 10,962,9: 20,110,5: 19,973,5! 25,512,6:
Capital Sto 5,448,7: 5,448,7: 5,448,7: 7,254,6¢
Capital Resen 105,65 130,72 142,84 1,316,5¢
Profit Resen 5,116,0% 6,565,1¢ 6,456,4% 6,456,4%
Accumulated profit / lo (825,00 (169,79!
Valuation adjustments to ¢ - (861,41 (868,86 (1,361,94
Others Rest (612,78
Minorities Inter 1,730,2¢ 8,827,32 8,794,42 12,016,6°
Total Liabilities and Shareholc Equity 40,544,7: 74,002,2¢ 75,137,3¢ 79,383,5°

Source: Company and 2
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Brief Descriptic

In 2001, TNL integrated-line operators in 16 states in the North, Nartti&amititheast of Brazil, forming a single cOeiparar, No
Leste SA ("Teler'or" TMAF).

TMAR provides fixed telecommunications séReégemih consisting of 16 states in the nartdesmsitheast of Brazil and interr
lon¢ distanc servic - LD througho the Brazilia territor

The compar is controlle by TNL whiclas ot Marc 3£ 201: hel( 70.3990 it< tota capit: anc 98.012 0 the votin shares
TMAR also owns the subsidiaries BRT, 14 Beasil Telalar S.A . and TNL PC

Recent Events

Marc ZEEr 2011TMAI approve a particincreasir itscapite witt theissuanc 0146,969,1:nev commc share anc 58,696,8! preferre
shares, totaling R$ 5,968,920,

. A
Source: Compi's Website and Rep 2
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Company Overv
Board of Directors and Executive Off
Board of Directors (mandated until Z Executive Offic Positior
José Mauro Mettrau Carneiro da CMembel José Mauro Mettrau Carneiro da®™ CEC
Jodo de Deus Pinheiro de MaMembe Fabiano Cast¢ Internal Au
Eurico de Jesus Teles Membe Jodo de De Executive Planr
Luiz Eduardo Falco Pires CiMembe George More Corporate Communic.
Marcos Duarte SanMembe Jorge Jard Institutional Relati
Carlos Cida Regulatory Po
Eurico Tel Lege
Paulo Matt Regulato
Julio Fonse Human Resour
Alex Zorn Administrative and Fine
Luiz Perrol International Aff
James Mear COC
Shareholder Structt
Shareholde ON Share % O1 PN Share % P! Tota % Tote
Tele Norte Leste Participagdes 150,971,0: 98.01¢ 91,250,2¢ 0.479 242,221,21 70.31¢
Telemar Participaceé - 13,079,1° 6.87¢ 13,079,1° 3.80°
Bratel Brasil - 32,475,5: 0.170 32,475,5! 9.43¢
Luxemburgo Participact - 11,240,3¢ 5.900 11,240,3¢ 3.269
LF Tel S.A. - 11,240,3¢ 0.05! 11,240,3¢ 3.269
Other: 1.99¢ 30,738,8t 16.14¢ 33,800,0¢ 9.81¢
Treasury Shar 0.00¢ 440,13 0.002 440,13 0.13¢
TOTA 154,032,2 100.00¢ 190,464,7: 100.00¢ 344,496,9 100.00¢
Source: Compe
Notes " 2t
1,Mr Jost Maur Mettra Carneit de Cunh wa: electe asinterir CEC ai the Speci: Meetin of Boar of Directol ol TNI helc or June¢ 3C , 201
http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr 9/2/201:
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TMAR Overvi

Financial Statements: Income Ste

Twelve months end¢ 3 months ende
Income Stateme 12/31/20( 12/31/20: 03/31/20: 03/31/20:
(Values in R$'0
Net Operating Reveni 29,927,1¢ 29,431,5¢ 7,446,6¢ 6,933,017
Cost of services rend (18,386,332 (16,597,68 (4,129,34 (4,009,74
Gross prof 11,540,8¢ 12,833,8¢ 3,317,31 2,923,3¢
Operating income (expe (3,687,89 (8,708,55 (2,288,25 (2,384,27
Sellin (5,287,20 (4,867,76 (1,206,77 (1,257,07
General and administr (3,027,93 (2,755,04 (773,35 (694,36
Other operating revel 8,065,2: 1,301,5C 234,92 225,04
Other operating expe (3,437,98 (2,387,24 (543,04 (657,87
Operating profit before financial inte 7,852,9¢ 4,125,3( 1,029,0% 539,06
Financial reven 1,607,51 1,888,6¢ 408,91 335,35
Financial expen (4,052,09 (4,248,33 (999,51 (1,535,08
Earnings before income taxes and social contri 5,408,317 1,765,62 438,45 (660,67
Income tax and social contri (315,631 112,77 80,87 291,66
Current tax (870,58: (688,48 (144,43 (185,471
Deferred tax 554,94 801,25 225,31 477,13
Net profit (losses) 5,092,738 1,878,410 519,337 (369,013)
Source: Company and 2€

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr 9/2/201:
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Financial Statements: Consolidated Balan

ASSETS

(Values in R$ '0
Current Assets

Cash & Cash Equival
Credits (clien
Inventorit
Recoverable ta
Others Current As

Nor-current Assel

Shorterm investments measured at fa

Recoverable Secur
Receivabl

Other asse

Investmer

Plant, properties and equif
Intangible ass

Total Asset

Source: Company and

12/31/20(

16,042,5¢
9,843,9¢
3,897,11
153,36
708,35
1,439,6¢

23,362,4(
151
2,862,3¢
450,17
4,651,1«
41,69
12,675,9:
2,679,5¢

39,404,9¢

Period ende
12/31/20(

17,883,20
7,621,552
5,958,5(

162,44
494,33
3,646,4¢

55,493,6!
4,99
5,249,0¢
468,75
6,779,7¢
47,06
25,236,6¢
17,707,3¢

73,376,9:

12/31/20:

21,495,5¢
10,564,6¢
5,896,5¢
98,21
1,089,82
3,846,3(

52,480,8:
9,09
5,186,2¢

7,299,2(
47,06
23,340,4«
16,598,7¢

73,976,3¢

03/31/20:

25,269,4«
13,489,2°
5,880,8¢
116,31
1,311,7C
4,471,2¢

53,091,2«
34,08
5,525,12

8,243,04
47,06
23,024,6!
16,217,2°

78,360, 6¢

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr
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TMAR Overvi

Financial Statements: Consolidated Balan

Period ende
LIABILITIES AND SHAREHOL! EQUIT 12/31/20( 12/31/20( 12/31/20: 03/31/20:
Current liabilitie 8,695,5¢ 17,909,7¢ 17,608,8( 15,624,9:
Wages and social contribt 270,79 359,66 567,14 504,87
Suppliel 1,898,6- 4,045,7¢ 4,039,77 3,751,41
Taxe 436,97 187,37 732,41 914,07
Shor-term loans and finar 3,340,5¢ 7,857,6¢€ 5,551,9¢ 3,829,02
Other liabiliti 2,427,8¢ 3,839,31 4,946,91 4,675,9¢
Provisior 320,77 1,619,92 1,770,5¢ 1,949,5¢
Long-term liabilitie 21,270,7¢ 35,772,5: 35,535,9¢ 36,341,4
Lon¢term loans and finan 17,268,9: 21,240,1¢ 21,874,0: 22,090,9:
Other liabiliti 1,703,71 4,530,11 4,655,0¢ 5,343,3(
Deferred securi 26,04 4,005,8: 3,331,1¢ 3,186,61
Provisior 2,272,0% 5,996,41 5,675,6¢ 5,720,61
Shareholder Equity 9,438,61 19,694,6¢ 20,831,6: 26,394,3:
Capital Sto 7,418,9¢ 7,434,4% 7,445,72 11,614,3¢
Capital Resen 2,220,4C 2,039,1¢ 2,051,1¢ 3,807,92
Profit Resen 1,460,9C 4,832,7¢ 6,243,8: 6,272,4¢
Accumulated profit / lo (941,57: - - (203,70:
Valuation adjustments to « - (1,050,52 (1,050,52 (1,072,97
Others Rest (747,311
Minorities Inter 27,19 6,438,82 6,141,42 5,976,21
Total Liabilities and Shareholc Equity 39,404,945 73,376,926 73,976,386 78,360,683

2¢

Source: Company and
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BRT Overvi

Company Overv

Brief Description
TMAR acquired BRT in 2009, starting to opeigtiedhtbe national territory.

BRT is a concessionaire of the - Servigo Telefénico Fixo Comt‘Fixed Switched Telephone S”) and has been operating ¢
July 1998 in Region Il of the- Plano Geral de Outor(‘General Concession "), covering the Brazilian states of Acre, Ronda
Grosso, Mato Grosso do Sul, Tocantins, Goidas JaatarCatarina, Rio de Janeiro, and Digriab Fed

In January 2004, the company also began tmef#c tting distance and international long desteines in all regions. The local
outside the Region Il started to be offerecip 2606.

BRT also owns authorization to provide motéle iseRagion Il through14 Brasil Telecom Q¢

Recent Even

.
October :t, 2010: CADE approved, without structuradmestfietiacquisition of BRT by Oi, subjecigatueesof‘Letter «
Commitment of Perform” (TCC-Termo de Compromisso de Desem

June 1&, 201( After an extraordinary shareholders meetingpribeholders of common and preferred shafiedidfri®Raccept
proposed exchange ratio between shares of BRAF

January :tr, 201(Disclosure of an increase of R$1,290 milligmdwishen for legal contingencies in conndctiovil veigal claims
respectc the right of holder ol expansic plansimplyin ar adjuste gros tota ol R$2,53 millior

3(C
Source: Compi's website and rep
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BRT Overvi

Company Overv

Board of Directors and Executive Officers

Board of Directors (mandated until 2014)
José Mauro Mettrau Carneiro da CMembe
Jodo de Deus Pinheiro de MaMembe
Francisco Aurélio Sampaio SarMembe
Francis James Leahy MeiMembe

Jodo Carlos de Almeida GeMembe

Shareholder Structt

Shareholder ON Shares % ON
Coar 161,990,0 79.63¢
Minority 41,4331 20.37¢
Treasury Shar - -
TOTAL 203,423,176

Source: Compi
Notes

PN Shares

100.00% 399,597,370

Executive Offic
JostMauro Mettrau Cameiro da
Fabiano Caste

Positior
CEC
Internal Au

Jodo de De Executive Planr
George More Corporate Communic.
Jorge Jard Institutional Relati
Carlos Cida Regulatory Po
Eurico Tel Lege
Paulo Matt Regulato
Julio Fonse Human Resour
Alex Zorn Administrative and Fine
Luiz Perrol International Aff
James Mear COC
% PN Total % Total
32.20¢ 290,665,0! 48.20¢
64.49¢ 299,123,9. 49.60¢
3.31¢9 13,231,5¢ 2.199
100.00% @03,020,500.00%

1)Mr. Jose Mauro Mettrau Carneiro da Cunha was elected as interim CEO at the Special Meeting of Board of Directors of TNL held on June 30"'. 2011

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr
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Financial Statements: Income Ste

Twelve months end: 3 months ende
Income Stateme

12/31/20( 12/31/20: 03/31/20: 03/31/20:
(Values in R$ '0
Net Operating Revenues 10,919,890 10,263,292 2,620,563 2,369,848
Cost of services rend (5,764,22 (4,732,08 (1,247,26 (1,136,92
Gross prof 5,155,6¢€ 5,531,21 1,373,2¢ 1,232,92
Operating income (expe (6,232,31 (3,071,68 (793,23i (828,33
Sellin (1,417,84 (1,025,01 (280,291 (290,04!
General and administr (1,434,80 (1,538,94 (315,74. (350,03
Other operating revel 659,94 523,96 117,93 90,92
Other operating expe (4,039,60 (1,031,69 (315,13: (279,18
Operating profit before financial inte (1,076,64 2,459,5% 580,05 404,59
Financial reveni 630,24 979,45 195,50 245,16
Financial expen (911,59 (1,059,71 (254,911 (525,71
Earnings before income taxes and social contributio (1,357,998) 2,379,275 520,650 124,045
Income tax and social contri 338,68 (408,41! (139,00! (30,67¢
Current tax (449,90: (149,11° (40,41: (57,94t
Deferred tax 788,59 (259,29i (98,59¢ 27,27
Net profit (losse (1,019,31 1,970,8¢ 381,64 93,37

Source: Company and
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Financial Statements: Consolidated Balan

Period ende

ASSET 12/31/20( 12/31/20( 12/31/20: 03/31/20:
(Values in R$ '0
Current Asse 5,960,5: 6,127,0¢€ 8,486,7¢ 8,245,3
Cash & Cash Equival 2,040,42 2,099,3¢ 4,049,01 3,560,81
Credits (clien 2,210,0¢ 1,992,1« 2,069,9( 2,046,61
Inventorit 54,04 42,06 14,32 14,30
Recoverable ta 18,91 122,85 334,95 400,35
Others Current As 1,637,08 1,870,61 2,018,5¢ 2,223,2¢
Nor-current Asset 12,372,5( 18,436,8¢ 18,399,3: 18,565,5:
Shorterm investments measured at fa - - - 12,42
Recoverable Secur 1,714,51 5,680,4¢ 5,276,4< 5,298,4¢
Receivabl - 1,674,7¢ 19111 1,980,6:
Other Nc-current asse 3,110,4¢ 4,237,1¢ 4,571,1t 4,678,2¢
Investmer 3,74 5,37 5,37 5,37
Plant, properties and equif 5,911,5¢ 5,266,6¢ 5,316,7¢ 5,339,2¢
Intangible ass 1,632,21 1,572,4C 1,318,4: 1,251,1¢
Total Asset 18,333,0¢ 24,563,9: 26,886,1: 26,810,8!

Source: Company and 3¢
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BRT Overvi

Financial Statements: Consolidated Balan

Period ende
LIABILITIES AND SHAREHOL! EQUIT 12/31/20( 12/31/20( 12/31/20: 03/31/20:
(Values in R$ '0
Current liabilitie 5,061,71 5,423,671 6,690,6¢ 6,302,1¢
Wages and social contribt 193,39 120,08 171,78 157,39
Suppliel 1,889,5¢ 1,554,271 1,636,5¢ 1,542,0C
Taxe 809,07 831,92 1,053,12 255,19
Shor-term loans and finar 670,70 869,96 1,044,22 1,038,11
Other liabiliti 909,80 748,17 1,470,0% 1,953,2(
Provisior 589,26 1,299,2¢ 1,314,91 1,356,2%
Long-term liabilitie 6,995,5( 9,234,61 8,858,5¢ 9,078,4¢
Lonterm loans and finan 3,993,1¢ 3,572,6( 3,320,8¢ 3,192,91
Other liabiliti 1,377,4¢ 1,839,117 1,891,2¢ 2,110,72
Deferred securi 9,34 8,88 11,21 11,14
Provisior 1,615,4¢ 3,813,9¢ 3,635,2¢ 3,763,71
Shareholder Equity 6,275,7¢ 9,905,6% 11,336,8! 11,430,2:
Capital Sto 3,470,7¢ 3,731,0¢ 3,731,0¢ 3,731,0¢
Capital Resen 1,490,371 5,869,5¢€ 5,869,5¢€ 5,869,5¢€
Profit Resen 1,359,5% 304,50 1,735,8¢ 1,735,8¢
Accumulated profit / lo (39,25¢ - - 93,38
Minorities Inter (5,65¢€ 51« 35! 33¢
Total Liabilities and Shareholc Equity 18,333,039 24,563,920 26,886,114 26,810,855

Source: Company and
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General Assumptions of the Valuation

Macroeconomic Assumyg

The macroeconom assumption below are estimate fromr Bancc Centre’s Focusrepor datec July 16" 2011 unlest

otherwise indicate

Macroeconomic Assumptic 20111
Source: Banco Cer's Focus report dated July 16th
GDP Growth rate (real te 3.96°
IPC: 6.309
IGPN 5.959
FX rate R$/U'- averag 1.6(
FX rate R$/U'- end of peri 1.6(
Average Selic 1 12.2¢9
Source: Economist Intelligence Unit dated JRGL
US CF 2.709
Populatic (million inhabita(*: 19t
R1 107
RZ 4¢€
R 4z

2012

4.169
5.179
5.100
1.6¢
1.6¢
12.69

2.109

20131

4.500
4.68¢
4.699

1.7
11.39

2.309

2014l

4.529
4.639
4.649
1.7¢
1.8(
10.69

2.509

2015|

4.44¢9
4.619
4.58¢

1.8:

10.29

2.509

20:
11C
41
4z

2016l

4.449
4.619
4.589

1.8¢

10.29

2.509

20z
112

20171

4.44¢9
4.619
4.58¢

1.8¢

10.29

2.509

20
11%
4¢
4z

2018I

4.44¢9
4.619
4.58¢

1.9¢

10.29

2.509

20¢

11:
4

2019

4.449
4.619
4.589
1.9¢
10.29
2.509

20¢

20201

2.509

200
11«
4¢
48

Giver thar the Focus Report: only provide: estimate for 201-201¢ fronr 201t onward: estimate werekep constani excep for the exchang rate whicl has

been adjusted to reflect the maintenance of purchasimer parity between U.S. and Brazil curre

Note
(1) Compa’s projectio
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Valuatic

Discounted Cash F

TNL has no operations and relies on cash flows from TMAR. Asthgeslliation of TNL is based on’s proportion:
ownershipof TMAR'’s discounted cash flows (see page 52- TMAR Valuation) and discourisngeiétal and

administrative expens

Economic Value (Discounted Cash |

(R$ millions, except price per

TMAR Equity Va- Proportior 18,66
(-) NPV of holding expe (107
() Net Det- Mar/201 (1,23¢
Proprietary Equity Value (R$ 17,319.
# of shar 46
Value per share (f 37.(

Holding Company Expenses (calculation details)

20111 2012]
Holding Expenses (R$ (30.7 (32.2
(+) Tax shield from holding expenses 10.¢ 11.(
FXrat 1.6 1.7
(=) Holding Expenses -tax (US$ m 2.7 (12.8
Discount Fac 1.C 0.¢
Discounted Cash Flow in US$ (121 (11.2

2013
(338
11!
1.7
(12.¢
0.
(10.2

Valuation Paramet

(R$ millions, except price per

20141
(35.4
12.(
18
(13
0.7
(9.4

WAC!I

2015
(37.C
12.¢
18
(13.4
0.7
(88

Perpetuity Gro'
NPV of holding expe!
TNL stake in TV

2016
(387
13.
1.8
(13
0.6
(8.2

2017
(40.E
13.¢

1.9
(142
0.
(77

2018
(42.2
14.c
1.9
(14.5
0.£
(7.2

9.99
2.59
(107
70.49
2019/ 2020l
(44.2 (44.€
15.; 15.;
2.0 2.0
(14.€ (147
0. 0.2
6.7 6.0

3¢
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Book Value of Shareholders'

TNL price per share is R$28.87, based on the Book Value ofl@ratdtguity, excluding minority inter:

Book Valutof Shareholder Equity- TNL

As oiMarc 31%, 201
(R$ million, except otherwise inc

Total Asse 79,38
(-) Total liabilit 53,87
(-) Minority inter 12,01
= Shareholders' Eq 13,496
Number of shares (mi 467
R$/shar 28.¢

Source: CVM and Comj
Note
1 Excludes treasury sh

41
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Volume Weighted Average

Price evolution of TNL shares traded on the BO\

(Price in R$ per share and volume in R¢

ON Shares (TNLI PN Shares (TNLI
VWAF(period before (-2z-2011: VWAF(period before (2:-2011:
1Zz-montt R$34.C 1Zz-montt R$25.5
6-montt R$34.C 6-montt R$25.8
3-montt R$34.€ 3-montt R$26.6
2-montt R$35.C 2-montt R$27.1
1-montt R$32.¢ 1-montt R$26.4

VWAP: R$34.
h c :R$
45 (Sinc Januar 5t 200¢ a0 mﬁza?u;g‘” 2006
4C 3t
3t
3(C
3(C
2t
2t
2(
2(C
18 1t
1C 1C
5 5
0 c
05/01/20¢ 05/10/20¢ 05/07/20: 05/04/20: 05/01/20( 05/10/20( 05/07/20: 05/04/20:
Volume (R$ mill Price (R$/ she Volume (R$ mill Price (R$/ she

Source CVM and Economatica, as of July 7t
Note: number of shares excludes treasur.
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Volume Weighted Average

Price evolution of TNL shares traded on the BO\

(Price in R$ per share and volume in R¢ ON Share PN Share Shares Tot
1Z-montt perioc priot to May ZErd, 201:(inclusive
VWAI 34.01 255 28.9
Number of Shares (mi 184.( 283.! 467.!
Market Capitalization (R$ n 6,267. 7,247. 13,515
6-montt perioc prior to May ZErd, 201 (inclusive
VWAI 34.0i 25.8 29.0
Number of Shares (mi 184.1 283.! 467.!
Market Capitalization (R$ n 6,270. 7,316. 13,587
3-montt perioc prior to May ZErd, 201 (inclusive
VWAI 34.61 26.6! 29.8
Number of Shares (mi 184.1 283.! 467.!
Market Capitalization (R$ 6,367. 7,566. 13,934,
2-montt perioc prior to May ZErd, 201 (inclusive
VWAI 35.0¢ 27.1. 30.2
Number of Shares (mi 184.1 283.! 467.!
Market Capitalization (R$ n 6,455. 7,692. 14,148,
1-montt perioc prior to May ZErd, 201 (inclusive
VWAI 32.9. 26.4! 28.9!
Number of Shares (mi 184.( 283.! 467.!
Market Capitalization (R$ n 6,055. 7,496. 13,552
Source  Economatica of July 7" 2011
:\llg‘rs\lumber of shares excludes treasury 4
(2) Weighted average price for the value of shares, by v by number of traded
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General Considerations on the Ve

BTG Pactual evaluated TMAR based on the discounted cashifto'ECF") methodolc

Valuation Methodola

Unlevered cash flow me¢
- Projection of unlevered cash
- Cash flows are discounted by ca’s weighted average cost of capital (WACC), aubatingats present v

Information Sourc

BTG Pactual used, for the purposes of the yvHiaasjperating and financial projections @odifleddiscussed with T's manageme
team, in R$ nominal t

Currenc

Projection in R$, in nominal
The unlevered cash flow is converted yearl$ imfotéSit is discou

Discounted cash flow

Referenc date Decemb 31 201Ccasl flow:are discountetc preser valuias of Decembwsfw, 201
Projections horizon: 2011 tc

Assumes cash flows are generated over t‘mic-year convent’”)

Discounted cash flows are in US$, in nomi

4
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Main Assumptit

BTG Pactual considered, for purposes of the valuation analysasingpeemd financial estimates supplied and/or disc
with Oi's management team

Macroeconomic

Revenue growth

Operating cos
and expens

Capex

Working capit

Terminal valt

Discount rat

) i . th
Banc Centrés Focu repoi dater July 1€tr, 201: anc Economi Intelligenc Uni dater Juh 1€, 201.:

Growth in 2011 based on projected volume grnoevttrérd customers and attracting new custdreergiees that are ir
company's commercial pif

Revenues between 2012 and 2020 were estimated &gsected market growth for each businessphatis on the gron
mobile and broadband and decrease in numIoklire

Estimate of slightly lower EBITDA margin in ZPanthinly due to greater reduction of réeendiesd telephony compared
increase in revenues from the mobile ¢
From 2012 onwards, an improvement on margitets @xeéae initiatives to gain customers irantbbiigadband segm

Capex projections based on historical invespeergraage of net rev:
In 2011 and 2012, additional capex expectdtetddrbtd the technology platform needed éogmesatbr number of customers
segment of mobile telephony and brc

Based on historical days receivable and

Gordon perpetuity growth 1 @, in 202
Assumes perpetuity growth rate ranges fronB15%84rtdJS$ nominal t

Calculate base on (i} averag de-levere betiotTelecol compani¢ inBrazi (i, targe capite structur base or sectc’s averag leverag
levels (iii countr rist anc (iv equit markerist premiui©@

Note

1
2

3

Costs herein were projected and amortization e

Estimate base or the fre¢ casl flov ofthe las projectic year increase by the growt expectanc usini the Constal Growt Mode o1 Gordo Mode as pe the equatic
demonstrated in Appent

Lonrterm equity market risk premium estimatedical biagis. Source: 2010 Ibbotson

4¢
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Operating and Financial Summary Prc

Ne Revenue anc Consolidat Client Bas(®

Net Revenue (R$ milli
CAGR (2011E-2020E): 2.51%

29,02 28,99 28,88

20111 2012| 2013
Client Base (Millic

Mobile Usel

Note
1) Consolidated 100% of Brasil

29,04 29,58

2014l 2015I

Lines in Servic

| Telecom uselsdexirggions 1, 2 ar

30,64

2016l

34,43
31,65 32,80

2017! 2018 2019|

Broadband Use

36,27

2020I

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr
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Operating and Financial Summary Prc

Operating Expenses and EE

Operating Expenses (R$ million) and % of Net R
CAGR (2011E-2020E): 2.0%

68.79 68.79 67.89 67.59 67.59 66.79 66.89 66.49 66.29 65.39
22,81 23,68
21,77 ! !
19,94 19,91 19,58 19,61 19,96 20,44 21,14
20111 2012 20131 20141 2015I 2016l 2017 2018l 2019l 20201

EBITDA (R$ million) and EBITDA M
CAGR (2011E-2020E): 3.56%

34.79
31.39 31.39 32.29 32.59 32.59 33.39 33.29 33.69 33.89
11,62 12.58
10,20 10,51 11,02 :
9,07 9,07 9,29 9,43 9,62
2011 2012 2013 20141 2015| 2016l 2017 2018 2019) 2020

5C

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr 9/2/201:



Presentation of Financial Analyses of Banco BTGRAS.A

Operating and Financial Summary Prc

Capex and Deprecie

Capex (R$ millic
CAGR (201-2020E): 0.4¢

4,70 ‘
4,501 4,52 441 435

20111 2012! 2013I 2014| 2015|

Depreciation and Amortization (R$ mi
CAGR (2011E-2020E): 8.17%

3,80
3,51
3,21
2,91
2,60:

20111 2012| 2013l 2014l 2015!

4,25

2016!

4,08

2016l

4,30,

2017!

4,37

2017

4,28

2018l

4,65'

2018l

4,401

2019I

4,95

2019

4,54

2020I

5,25!

20201

51

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr

Page52 of 91

9/2/201:



Presentation of Financial Analyses of Banco BTGRAS.A Page53 of 91

Valuatic

Discounted Cash F

Free Cash Flow to Firm (R$ million, except otleendisated)

20111 2012 20131 20141 2015| 2016l 20171 2018I 2019 20201

Operational Profit (E 6,47 6,16 6,07 591 5,82 6,11 6,13 6,36 6,67 7,33
(-) Taxe (2,202 (2,09t (2,067 (2,012 (1,98( (2,07¢ (2,087 (2,16¢ (2,26¢ (2,49:
Net Operating Profit After Taxes (M 4,27. 4,06 4,01 3,900 3,84 4,03! 4,05 4,20 4,40 4,83
(+) Depreciation / Amortis 2,60: 2,91 3,21 3,51 3,80 4,08 4,37 4,65 4,95 5,25
(-) Change in Working Ci 25( (6N (50 (26 (32 (103 47 (88 (96 17
(-) Cape (4,508 (4,70¢€ (4,52¢ (4,41C (4,35¢ (4,251 (4,302 (4,28: (4,408 (4,54¢
Free Cash Flow to Firm (R¢ 2,62 2,27 2,65 2,98 3,26 3,76 4,07 4,49 4,85! 5,37
Free Cash Flow to Firm (US 1,63 1,37 1,53 1,66 1,79 2,03 2,16/ 2,33 2,47 2,68

Economic Value based on the Discounted Cash Flemntd/lethodology

The economic value of TMAR shares calculated tiaskd discounted cash flow methodology, assumiii§@C of 9.86% and perpe
growth of 2.5% in US$ and nominal terms is RPET.Sbare

NPV of Free Cash Flow to Firm (US 27,35

NPV of Free Cash Flow to Firm (R 43,77 WACH

BRT Enterprise Va 9,75

() BRT Minoritit (4,94¢ 77.01 9.09 9.59 10.09 10.59 11.09

TMAR Enterprise ValueBRT minoritie 38,82 1.59 82.0. 74.1 67.1. 60.9: 55.4:

() Net Det- Mar/201 (13,95t 200 87.0 78.3 70.7 64.0. 58.0

(+) BRT minorities Net (- Mar/201 65¢

(+) NPV of Accumulated L 37 259 92.9 83.2 74.8. 67.5 61.0!

(+) NPV of Fiscal benefit from BRT acquisitidl 61: 3.0% 99.6' 88.8 79.4! 71.4 64.3!

Equ“tyhva'“e (R$ mm) 22211-9 350 1077 953 84.8 75.9 68.1
of shar ‘

Value per share ( 77.0

Source: Company, financial statements as @01B81d BTG Pac
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TMAR Valuati

Book Value of Shareholders' Ec
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Book Value of Shareholders'

TMAR price per share is R$59.35, based on the Book Valuetafl&at Equity, excluding minority inte

Book Valutof Shareholder Equity- TMAF

As oiMarc 31%, 201
(R$ million, except otherwise inc

Total Asse 78,36

(-) Total liabilit 51,96

(-) Minority inter 5,97

= Shareholders' Equity 20,41

Number of shares (mi® 34

R$/shar 59.3!

Source: CVM and Com| 5¢
Note
1 Excludes treasury sh
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Volume Weighted Average F
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Volume Weighted Average

Price evolution of TMAR shares traded on the BO'

(Price in R$ per share and volume in R¢

ON Shares (TMAI

VWARQperiod before 05-23-2011)

1Zz-montt
6-montt
3-montt
2-montt
1-montt

9C

R$58.€
R$58.2
R$70.2
R$70.E
R$72.8

VWAP: R$58.74

ac (Since January5I , 2009)

7C
6C
5C
4C
3C
2(
1C

[0

05/01/20( 05/10/20(

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr

Source CVM and Economataspf July 7th, 2C
Note: number of shares excludes treasur

PN Shares (TMA

8(

7C

6C

5C

4C

3C

2C

1C

o
05

VWAF(period before (-2:-2011:

1Zzmontt
6-montt
3-montt
2-montt
1-montt

/01/20(

05/10/20(

R$48.8
R$50.7
R$53.7
R$55.8
R$54.9

VWAP: R$52'95m
(Since January5 ,2009)

05/07/20:
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Volume Weighted Average

Price evolution of TMAR shares traded on the BO

ON Share PN Share Shares Tot
d
1Z-month period prior to May ’ , 2011 (inclusiv
VWAI 58.6. 48.8 53.2!
Number of Shares (mi 154.1 189.! 343.
Market Capitalization (R$ 9,032. 9,232. 18,265.
d
6-month period prior to May ‘ , 2011 (inclusiv
VWAI 58.2! 50.7! 54.11
Number of Shares (mi 154.( 189.1 343.
Market Capitalization (R$ n 8,964. 9,589. 18,554
d
3month period prior to May " , 2011 (inclusiv
VWAI 70.3! 53.7. 61.2
Number of Shares (mi 154.1 189.1 343.1
Market Capitalization (R$ n 10,835 10,155. 20,991
d
2-month period prior to May ‘ , 2011 (inclusiv
VWAI 70.5! 55.8: 62.41
Number of Shares (mi 154.1 189.1 343.
Market Capitalization (R$ n 10,873. 10,550. 21,424,
1-month period prior to May rd, 2011 (inclusiv
VWAI 72.8 54.9 62.9:
Number of Shares (mi 154.( 189.1 343.
Market Capitalization (R$ n 11,214 10,387. 21,601
Source Economatica, of July 7h 2011
Note -
(1’; Vs\lumber of shares excludes treasury 5i
(2) Weighted average price for the value of shares, by v by number of traded

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr 9/2/201:



Presentation of Financial Analyses of Banco BTGRAS.A Page58 of 91

SECTION

BRT Valuatic
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General Considerations on the Ve

BTG Pactual evaluated BRT based on the discounted cash flow"'t€GkEF") methodolc

Valuation Methodola

Unlevered cash flow me
- Projection of unlevered cask
- Cash flows are discounted by ca’s weighted average cost of capital (WACC), aubatingats present v

Information Sourc:

BTG Pactual used, for the purposes of the viieatimerating and financial projections @odified discussed with’s manageme
team, in R$ nominal t

Currenc

Projection in R$, in nominal
The unlevered cash flow is converted yearl$ imfotiSit is discou

Discounted cash flow

Referencdate Decemb 3f 201Ccasl flow:are discountetc preser valuitc Decemb 3F' 201!
Projections horizon: 2011 tc

Assumes cash flows are generated over t‘mic-year convent”)

Discounted cash flows are in US$, in nomi

6C
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Main Assumptit

BTG Pactual considered, for purposes of the valuation analysasingpeemd financial estimates supplied and/or disc
with Oi's management team

Macroeconomic Banc Centr¢s Focu repol date: July 16" 201: anc Economi Intelligent Uni dater July 16", 201

Growth in 2011 based on projected volume grnoevttrérd customers and attracting new custdreergiees that are ir
company's commercial pif

Revenues between 2012 and 2020 were estimated &gsected market growth for each businessphatis on the gron
mobile and broadband and decrease in numIoklire

Revenue growth

Estimate of slightly lower EBITDA margin in ZPanthinly due to greater reduction of réeendiesd telephony compared
increase in revenues from the mobile ¢
From 2015 onwards, an improvement on margitets @xeéae initiatives to gain customers iramtbbiieadband segm

Operating cos
andexpense$

Capex projections based on historical invespeergraage of net rev:
Capex In 2012 and 2013, additional capex directeedontblegy platform needed to reach a greateohaustemers in the segment of
telephony and broadt

Working capit Based on historical days receivable and

Gordon perpetuity growth 1 @, in 202

Terminal valu Assumes perpetuity growth rate ranges fronB15%84rtdJS$ nominal t

Calculated based on: (i) Telecom companiesdg-levered beta, (ii) target capital structureibasett’s average leverage ley

Discount rat (iii) country risk and (iv) equity market riskr

Note
1 Costs herein were projected and amortization e

2 Estimate base or the fre¢ casl flov ofthe las projectic year increase by the growt expectanc usini the Constal Growt Mode o1 Gordo Mode as pe the equatic 61
demonstrated in Appent
3 Lonrterm equity market risk premium estimatedical biagis. Source: 2010 Ibbotson
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Operating and Financial Summary Prc

Net Revenues and Consolidated Clier

Net Revenue (R$ milli

CAGR (201-2020E): 0.4¢

9,82 9,63

2011 2012
Client Base (Millic

Mobile Usel
9.
8.t
2011/ 2012]

9,30:

2013l

10.¢

2013

9,12 9,14 9,23

2014| 2015I 2016l

Lines in Servic

6.8
6.1

20111 2012| 2013I

9,40 9,63. 9.93

2017! 2018l 2019I

Broadband Use

2.1

20111 2012!

10,26

20201

2.€

2013
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Operating and Financial Summary Prc
Operating Expenses and EE

Operating Expenses (R$ million) and % of Net R
CAGR (201-2020E): 0.1(

70.19 7L.79 7189 72.39 71.59 70.19 70.09 69.49 68.99 67.89
6,89 691 6.67. 6,60 653 647 6.55 668 6,83 6,95
20111 2012 20131 20141 20151 20161 2017 2018 20191 20201
EBITDA (R$ million) and EBITDA M
CAGR (201-2020E): 1.3
0 o o 30.69 3110 32.2%
2999 28.39 28.29 27.79 28.59 29.99 300
3,30
2,93 ‘ 2,94. 3,09
2,72 2,62 252 2,60. 2,76 2,81
20111 2012 20131 20141 20151 20161 2017) 2018 20191 20201
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Operating and Financial Summary Prc

Capex and Deprecie

Capex (R$ millic
CAGR (201-2020E): 0.5¢

1,60 1,59
g 1,54 1,55
' 1,46 :
1.35 143 1,38 1,39
2011 2012 2013 2014 2015 2016 2017| 2018 2019
Depreciation and Amortization (R$ mi
CAGR (2011E-2020E): 10.40%
1,42
1,32
1,23
1,14
1,04
93¢
83t
72¢
62:
2011 2012 2013 20141 2015 2016 2017| 2018 2019

1,42

2020I

1,51

2020I

62
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Valuatic

Discounted Cash F

Free Cash Flow to Firm (R$ million, except otleendisated)

2011E
Operational Profit (E 2,31
() Taxe (786
Net Operating Profit After Taxes (M 1,52
(+) Depreciation / Amortis 62:
(-) Change in Working Ci 13(
(-) Cape (1,35¢
Free Cash Flow to Firm (R¢ 92:
Free Cash Flow to Firm (US 57¢

2012E

1,99:
(678
1,31
72¢
v
(1,60¢

48(
28¢

2013E

1,79.

(609
1,18
83t

3

(1,591

43:
24¢

2014E

1,59
(540
1,04
93¢
1t
(1,54¢

46(
250

Economic Value based on the Discounted Cash Flemntd/lethodology

The economic value of BRT shares calculated bagbé discounted cash flow methodology, assumiid@C of 9.86% and perpetuity gr
of 2.5% in US$ and nominal terms is R$18.30 per alheady adjusted for the distribution of redbéshares of BRT in the amount of R$Z

per shar

NPV of FCF- projected period (US$
NPV of FCF- perpetuity (US$ r

NPV of Free Cash Flow to Firm (US

NPV of Free Cash Flow to Firm (R

(+) Net Cas- Mar/201

(+) NPV of Fiscal benefit from BRT acquisitiol

Equity Value (R$

# of shart

Value per share (

Value per share after redeemable sha

2,59
3,50
6,09
9,75
1,29
1,23
12,295
59(
20.8!
18.3

Source: Company, financial statements as @01B81d BTG Pac

2015E
1,56
(531
1,03
1,04
(20
(1,55¢

49¢
27

18.3
1.5%
2.09
2.59
3.0
3.5%

2016E

1,62
(551
1,071
1,141
(36
(1,46¢

70¢
38

9.09
19.00
19.8
20.7.
21.7
22.9:

2017E  2018E
1,58 1,61 1,671
(538 (550 (568
1,04 1,06 1,10:
1,23 1,32 1,42
@ (18 (20
(143 (1,387 (1,39
83¢ 99( 1,11
a4 51¢ 56°

9.59
17.8
18.5
19.2!
20.11
21.0

WAC!

10.00
16.8!
17.3
17.9
18.6
19.4:

10.59
15.8.
16.3
16.8.
17.4.
18.1

1,78
(608
1,17
1,51
(35
(1,42¢

1,23
61t

11.00
14.9
15.3
15.8.
16.3!
16.9.

BRTO share price sensitivity adjusted foriheiatistf redeemable st

http://lwww.sec.gov/Archives/edgar/data/1160846/A@®RB12511238970/dex994.tr
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SECTION 7
BRT Valuatic

Book Value of Shareholders' Ec
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Book Value of Shareholders'

BRT price per share is R$19.38, based on the Book Valuelobl8&es’ Equity, excluding minority inte

Book Value of Shareholders' Equity - BRT

As ofMarc 31%, 201
(R$ million, except otherwise ind

Total Asse 26,81
(-) Total liabilit 15,38
(-) Minority inter [o}
= Shareholders' Eq 11,43
(1
Number of shares (mi 59(
R$/shar 19.3
Source: CVM and Comj| 67
Note
1 Excludes treasury sh
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BRT Valuatic
Volume Weighted Average F
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Volume Weighted Average

Price evolution of Brasil Telecom shares traded on the BC

(Price in R$ per share and volume in R¢

ON Shares (BRT( PN Shares (BRT(
VWAF(period before (-2z-2011: VWAF(period before (2:-2011:
1Zz-montt R$15.€ 1Zz-montt R$12.1
6-montt R$15.¢ 6-montt R$13.0
3-montt R$17.C 3-montt R$14.2
2-montt R$17.2 2-montt R$14.8
1-montt R$16.7 1-montt R$15.0

VWAP: R$13
7C 2( Since Januar , 200¢
1€
6(
1€
5C VWAP: R$22 14
(Since Januar , 200¢ .
& 1
1C
3( g
2 €
4
1C
2
o] C
05/01/20( 05/10/20( 05/07/20: 05/04/20: 05/01/20( 05/10/20( 05/07/20: 05/04/20:

6¢

Source CVM and Economatica, as of July 7t
Note: number of shares excludes treasur.
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Volume Weighted Average

Price evolutior of Brasi Telecor share! tradec on the BOVESP

! . 4 ON Share PN Share Shares Tot

1z-montt perioc priot to May 237, 201 (including)
VWAI 15.6' 12.1 13.3:
Number of Shares (mi 203. 386. 589.!
Market Capitalization (R$ 3,188. 4,676. 7,864.
6-montt perioc prior to May 23 , 20 (including)
VWAI 15.9 13.0: 14.0!
Number of Shares (mi 203.. 386.: 589.
Market Capitalization (R$ n 3,253. 5,032. 8,286.
3-montl perioc priol to May 239 | 20: (including)
VWAI 17.00 14.2: 15.1!
Number of Shares (mi 203. 386.: 589.
Market Capitalization (R$ 3,458. 5,498. 8,956.
2-montl perioc prior to May 23rd , 20: (including)
VWAI 17.2! 14.8: 15.61
Number of Shares (mi 203. 386.: 589.
Market Capitalization (R$ n 3,509. 5,727. 9,236.
1-montt perioc prior to May 23¢ , 20 (including)
VWAI 16.7! 14.8 15.5.
Number of Shares (mi 203. 386. 589.!
Market Capitalization (R$ 3,412. 5,751. 9,164.

Source  Econométic as of Jub 71, 2011

Note

(1) Number of shares excludes treasury C

(2) Weighted average price for the value of shares, by v by number of traded
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Condition Precedent to the Corporate Reorg

According to the Material Fact published on May 24@2®iigintenance of control of Oi exclusive
TmarPart is a condition for approval of the Reorganijzatmrder to comply with its legal and regul
obligations towards the National Telecommunications A- ANATEL. With this purpose, we under:
that mathematical adjustments will be proposed by TmaviBarip effect to the exchange ratios ane
presentec

Exchang of nor-votin¢ share: for voting share:
In order to comply with the legal limit fasitve afi\share capital between common and grefezse.e. a minimu
1/3 common shares and a maximum of 2/3 prefesgcsltders of preferred shares of TNL andeTéspécted
receive in exchange both common shares and phefieseof Oi S.A. (BF
The number of common and preferred shares didrdépeoapital structures of the companidisnat dfiche merc
and the final exchange r
We understand that such adjustmenpurely mathematicand should not affect our analysis, if madegtcdr
proposed valuatic

Shart exchang betwee TmarPa anc its shareholder

According to the Material “TmarPart and its direct and indirect sharehbtd&estivé necessary actions to mair
shareholding control and comply with suchnsbigaith may include the exchange of prefezscdedtidoy TmarPai
common shares held by its direct and indirbotd#r".

7z
Source: Material Fact published on May 2.
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Exchange Ratios based on Moving /

Volume Weighted Average Price (moving average of previous 3

26.t 26. 264 26.t 26. 264
: 25. . 25.¢ 25. . 25.
Blge g 33 3 354 34 1285 5, oy, 240 24 L2850 oy, 240 20 5
320 31¢ 31t -
TNLP TNLP TNLP
2,6¢
0 11.: 1 14, 14!
( .
9.8 13.( 13t
\ 14 8s g; g; 86 8& % .
130 4. 13y 1401 8l 8: 125 110 100 gy 120 124
T120 116 116 11 120 124
BRTO BRTO BRTO
Exchange Ratios
TNLP3/BRT( TNLP4/BRT( TNLP4/BRT(
2.7¢ . - .
2.7; 21 3L 30 40 2.0, 2.0 200,
2.7( 2.7( 3.0 . . e
26t 2.6t 270 27 2.0 2.0:
. -1%2.6¢ 2.6¢ 25 2.730 2.0
2.630 2.3 2.2 1.988
2.5; 2177
2 1.8¢
2.312.379 :
1.8 18
1.842
Average Selected Per Averag
Source: Economatica. Periods ended on May T s
Notes
1 Movin averag perio refer tc historic price ir the perio betwee Marc 22, 2011 unt: May 224 2011 use: tc calcula the exchang ratio base or 3-mont movin averag
2 Prici 0 BR™ share are alread adjuste foithe distributic ol redeemat share of BR™ ir the amour of R$2.54% pei share fol al point of theserie
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Exchange Ratios based on Moving /

Volume Weighted Average Price (moving average of previous 3

54.; 54.;
68.( 70. 52.. 52..
'
) 474 . 47, 484 474 . 47 481
60. . 46.0 45. 46.¢ 46. 45, 45. 45.; 46
56. 58. 58 58 57. 57 gy 45. 45. 45. 45.
4.4;
TMAR TMAR TMAR
RRE 1L 14 14t
9.: 13
14 14 8¢ g: g; 8¢ 8% 9 18 C11c 12.
13.( . 1. 184 116 11.¢ g9 124
120 110 106 117 12 1%
BRTO BRTO BRTO
Exchange Ratios
TMARS3/BRT( TMARS5/BRT( TMARS5/BRT!
5.0; 56! 55¢ 55 5.2¢
4.9; 4.9( S 520510 500 5.152 3.9 3
4.8t 4.8 8¢
4.8 a7 a7t 4795 470 45t s
4.6 2.6( 4.745 38 3.8
1
3.7t 3.7 3.759
4.04.
'
4.1 38 36 3631
3.5¢
Average Selected Per Averag
Source: Economatica. Periods ended on May I 7t
Notes c
1 Movin averag perio refer tc historic price in the perio betwee Marc 2¢', 201iunti May2: , 2011 use« tc calculal the exchang ratio base or 3mont movin averag
2 Priciof BR™ share are alread adjuste fol the distributic of redeemat share of BR™ in the amour of R$2.54% pe share fo al point of the serie
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Compani¢ Weighted Average Cost of Capital (

Debt Leverag Tay Unlevere
Comparable Compar Beta (E Equity Facto Rate Bete Assumption
Tele Norte Leste Participacoe 0.82 92.99 1.6 34.09 0.5 Tax Rat-Braz ) 34.00¢
Telemar Norte Leste 0.87 72.59 1.4¢ 34.00 0.5¢ Risl FretRat( (U.S. (R ¢ ) 3.29¢9
Brasil Telect 0.88 (15.6% 0.9( 34.00 0.9¢ Stoc MarkeRisl Premiui (R @ 6.729
Teles 0.50 0.49 1.00 34.09 0.5 Countr Risl Premiui(CRF & 2.009
TIN 0.95 8.59 1.0¢ 34.00 0.9(
Averag 0.8: 31.79 0.7(
Cos of Deb Befor¢ Taxe: (R$) 11.00 11.50 12.00 12.59 13.09 13.59
Costof Debt Before Taxes (US$): 8.5% 9.09 9.5% 10.09 10.5¢ 11.09
Cos of Deb Aftel Taxe: (US$, 5.69 5.99 6.39 6.69 6.99 7.39
Debt/ Debt/ Average Lev. Lev. Equity Debt/
Total Capit Equity Beta Ley Facto Bete ® Cos © Equity Weighted Average Cost of Capital (WACC)
20.09 25.09 0.7( 1.1 0.8: 10.79 20.09 9.79 9.8% 9.99 9.99 10.09 10.09
25.09 33.3¢ 0.7( 1.2 0.8! 11.09 25.09 9.79 9.79 9.8% 9.99 10.09 10.19
30.09 42.99 0.7( 1.2¢ 0.8¢ 11.39 30.09 9.69 9.7% 9.89 9.99 10.09 10.1¢9
35.09 53.8¢9 0.7( 1.3t 0.9: 11.69 35.09 9.59 9.6% 9.89 9.99 10.09 10.19
40.09 66.79 0.7( 1.4 1.0( 12.09 40.09 9.59 9.6% 9.79 9.99 10.09 10.19
45.09 81.8¢9 0.7( 1.5: 1.0° 12.5¢ 45.09 9.49 9.59 9.79 9.89 10.09 10.1¢9
50.09 100.0¢ 0.7( 1.6t 1.1¢ 13.19 50.09 9.3% 9.59 9.79 9.89 10.09 10.29

Notes

1 Risk Free Rate calculated as of U.S. GT

2 Long term Equity Risk Premium, calculated b 6. Unlevered Beta: Beta / Levering 71
3 BTGP estimi 7. Total Capital = Debt + E

4 Source: Bloomberg, on July 28 8. Levered Beta: Beta x Levering

5 Levering Factor: 1-tax rate) x (Debt/Total Ca 9. Cosof Equity R'+Bx (Rn- Rf)
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Exchange Ratios Scenarios Com

Detailed calculation of the Exchange Ratios and sensitiVitgist

Minimum Pric Maximum Prit Exchange Ral Exchange Ral Exchange Ral Mkt Cap M Mkt Cap Mi
(R$/shar (R$/shart Mir Mas Mir Mas Mir Ma (R$ mn (R$ mn

Methodologie TNLP  TNLP BRTO BRTO TNLP. TNLP BRTO BRTO TNLP4:BRT( TNLP3:BRT( TNLP4:BRT( TNL BR1 TNL BR1
Selected Peric ¢ 27.1 35.0 12.4 14.7 27.1 35.00 124 147 2.1¢ 2.1t 2.3t 2.3t 1.8 1.8 14,13 7,80 14,13 7,80
Book Valu 28.8 288 193 193 288 288 193 193 1.4¢ 1.4¢ 1.4¢ 1.4¢ 1.4¢ 1.4¢ 1349 1143 1349 1143
1z-month Peric 255 3400 9.5 13.1 255 340 9.5 13.1 2.6 2.6° 2.5¢ 2.5¢ 1.9 1.9 1351 6,36 1351 6,36
2-month Perio® 271 3500 122 147 271 3500 1220 147 2.2: 2.2 2.3¢ 2.3¢ 1.8 1.8 14,14 7,73 14,14 7,73
DCF (WAC @ 321 321 168 1638 51.00 51.00 224 224 1.9: 2.2 1.9 2.2 1.9 2.2 15,01 9,92 2387 1325
DCF (Perp. Grow(5 32.8 32.8 17.00 17.00 425 425 19.9 19.9 1.9 2.1 1.9 2.1 1.9 2.1 15,37 10,07 19,87 11,74

Source: Economatica, Facset, CVM and BTt
Note: (1) From 03/29/2011 unitl 05/
(2) Number of shares as of March 31
(3) Period before 05/23/ ¢
(4) Considers WACC between 8.5% an
(5) Considers perpetuity growth between 1.5%
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Valuation Model Struc

Method for the construction of the Free Cash Flow to Firm

. Operating Cos Unlevered Ca
Gross Revent Deduction Net Revent and Expense EBITD. Flow WAC(
(-) Cost ¢ EBITD
goods so (+r) working cap
(-) sales ar variatio
keti a .
trenxe:)ressler ) CAPE Present Value Present Value Perpetuity
() Taxe Unlevered Ca ; Unlevered Ce
T I Val
(') othe Flows erminal vai Flov
expense

Manageme'’s operating assumptio
Compan’s Economic Vali

(-) Netdel

Present Value of Shares

81
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WACC Calculat

WAC(wa:s calculate witt the combinatio of cos! of equity (K¢) anc cost of deb (Ky) estimate for the compan unde
analysis, considering a target capital stru

Ke was estimated by the evaluator based on tt- Capital Asset Pricing Model, adjusted fo’s ris|

Ky was estimated by the evaluator consideringtttiskcaad debt capital markets current ¢
Ke= Fe+ ((* PRm) + CF

U.S. risk free rate,)
WACC=D/(D+E)*Kd+E/(D+
Risk premium expecte
Costo the equity market )
Equity Cost of equ

(K)

Country risk premium (¢

Re-levered be WAC(
Target capital struc (US$, nomir
terms

Brazilian comparable |
Costo

Deb Pretax cost of d¢

(k) Corporate spre Pos-tax cost of dt

Marginal tax r.

Ky = Kdb * (- tax rate

82
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Constant Growth Model or Gordor

The Constar Growtt Mode or Gordol Mode was usec wher calculatin( the perpetuit

FCF(n): Free cash flow in the last projectt
FCF(n) x (1+

Perpetuity WACC
-g

‘g Constant perpetuity growth rate of cash flgubelpeniod after projec

WACC Weighted average cost of capital using (s target capital struc
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Terms and Definitions Used in the Valuatios

Beta index that measures the-diversifiable risk of a stock. Beta measurkditimsihg between the return of a stock arme
return. Thus, the risk premium will always bedimyitif coefficient, demanding a higher premium fohigiethis the chang
stock prices versus market

Capexcapital expenditures, or maintenance and/gr egpacsion investm
CAPN capital asset pricing

EBIT earning befor interesanc taxe

EBITDAearnings before interest, taxes, depreciatiomowdizeti

FCFFfree cash flow to

LTM:last twelve mor

NOPATne operatir profiafte taxe:

VWAF volume weighted average

WACCweighted average cost of ¢

8t
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Additional Statements and Infor

This presentatic'Valuation Analy’) was prepared by Banco BTG Pactui‘BTG Pactt”) under the solicitation of Tele Norte Leste E@eScHpA “TNIY), tc
evaluate the shares of TNL, Telemar Norte L¢ TMAF), Coari Participacdes S'Coar”) and Brasil Telecom S'BR™, and, along with TNL, Coari and TM
“Oi Compani”), in the context of the proposed corporate retiwgafidee Oi Companies, as described in tiaé Rdatgoublished by Telemar Participacde
May 2, 201 Transactic).

BT( Pactui state tha theinformatic presente herei is update as ol Ma) 24¢, 2011

BTG PactL highligh tha its service dc no includ advisol service of any nature sucl as Lege o1 Accountin The conter of this materii is no anc sha no be
considered a promise or a guarantee in reflagigraso or futt

BTC Pactui highligh tha the valuatic of the O Companic was mad: in a standalor manne disregardii any possibl impaci relate tc the Transactic anc
disregarding possible positive or negative sgneaggel by the Transa

In preparing this Valuation Analysis, BTG P&heal Itformation from public sources or foes thatito the best of BTG P's knowledge was considered r¢
includin financi: statemen mad availab or Marc 31, 201: relatin tc TNL TMAF anc BRT whic wer« audite by Deloitt Touch Tohmats the independe auditor
of the Companies. BTG Pactual obtained infoomafiohlic sources which were consideredhelisvler BTG Pactual did not make an indepefidaitibve

such information and of information received @o@dmpanies or from the third parties thiee@ibl@ompanies. BTG Pactual does not assumibiléggor t
precision, accuracy or completeness of suction

The C Companie throug thei designate professiona have mad: availab informatic sucl as data projection assumptio anc forecas relate tc the O Companit
and to markets where the Oi Companies opehategnghised in this Valuation Analysis. The @i€Somilbae referenced in this Valuation foiatise
“Information Suppl".

BTG Pactual based its analysis on the infornmitoredabove and on discussions with profesfsibedls Companies and other representdte/€ Gfampani
and BT Pactu: dic no verif independen any informatic publicl availab o1 supplie t¢ BTC Pactus ir the preparatic of this Valuatic Analysi BTC Pactu: doe: no
express any opinion about the reliability fof iation supplied and highlights that anyr etrargies in such information could signiffeent8T& Pact's analysi

During the preparation of our work, we run proadgdisres whenever necessary. However, Wwethaghdigr work did not intend to be an aaticil fstatement
of any other information supplied to us byretibricSuppliers, and it cannot be considerdd @siswork took into account the relevacbdtefreaand there
assets, rights and obligations of low relataueceeleve not been the object of a detailés. &¥®/Sactual has not independently veiifiledntiz¢ion provide
the Information Suppliers, who assumed fullbiéigptorsthe information supplied to BTG

During the preparation of the present Valudyiis, BTG Pactual has adopted as an assurttptapregs consent of the Information Supplieligfitity, accur:
veracity, completeness, sufficiency and irftelydigta which was prepared or discussed, setB&GI8es not assume, neither has perfornigdiaalipspect

of any assets or properties, and has not madeenydent valuation of the assets and l@ftiiée3i Companies, or their solvency, asswoirgiséent t

informatic usec ir the Valuatic Analysi: witt the Informatic Supplier includin thei employee partner anc representativ takini responsibil foral informatic whic!
was prepared for or discussed with BTG
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Additional Statements and Informati’d’

The data, forecast, assumptions and estimateriat®i Companies and their markets udedest in¢his Valuation Analysis, has been basg¢airogroups
accounts and a presentation layout which caideeatiy different from the group of accoubtsthee@i Companies in the preparation oblicdinpnc
statements. This procedure was adopted innoadterttee forecasts presented consistent withphefgaccounts reported in the managemesitStageroier
presente tcus Occasion difference ingroup ol accoun' dc no have ar impac or the result of the valuatio

All th informatio estimate anc forecas include herei are base or thostuset anc presente by the Informatic Supplier adjuste by BTC Pactu: af its sole discretic
regardir the reasonablene of suctadjustmer anc are assume tc be the bes apprais. of Informatic Suppliel anc of thei administrati of the busines evolutic of the
Oi Companies and their markets of of

Excey il otherwis express presente as indicate in writin ir specifi note o1 reference al data historic. informatioc marke informatio forecast projectior anc
assumptior includer considere uset o1 presente in this Valuatic Analys are thosi presente by the Informatic Suppliel tc BTC Pactua

The informati herei containe relatin tc the accountir anc financii positio ot the O Companit anc thei market: are thosiavailab or Marc 31%, 2011 An' change
in those positions can affect the results alil@iti®oV Analysis. BTG Pactual does not assolptigation of updating, reviewing or amenialyisttisn Analysis,
resu of disclosu of any subseque informatic afte Ma 2<%, 201: o1 as resul of any othe subseque even

There is no guarantee that the assumptions seétiraegests, partial or total results or coralssid or presented in this Valuation Anbbesisffeittively reache
verified, in part or in whole. The future rekel®idfompanies may be different from thinchstdts in the forecast, and differences igajfibarg, as resu
sever: factor: includin: bu no limite to change in the marke condition BTC Pactu: doe: no assum any responsibil relate tcsucl difference

This Valuatic Analys was generate accordir tc the econom anc¢ marke condition amon others existin or the dat¢ of its preparatic sc the conclusic presente is
subjec tc variatior of sever: factors ove whic/ BTC Pactu: doe: no have any contro

The sunof individu value presente in the Valuatic Analys car be differer fron the sun presente due tc roundini

To perform its work, BTG Pactual adopted as pticesthanhall governmental and regulatory spprottaér approvals of any nature, or exeapgosnents
renegotiation of any agreements necessary tusdwidmavere or will be obtained, and no mpdificainecessary to those acts that will gaacbeease impac
the equity of the Oi Companies or will reduientiee ibenefits of the Transi

Thi«Valuatic Analys was prepare inaccordan: witt Lav 6.40< of Decemb: 15 197€ anc CVN Instructic 319 o' Decemb: 3 199¢ bu itdoe: no inten tcbe theonl
reference for valuation of the Oi Companiesredockitihe Valuation Analysis does not dah&infakmation necessary for such objectemsaadiently does
represe no constitu a propose solicitatio suggestic ol recommendat by BTC Pactui fol the approvi o1 rejectic of the Transactic as sucl decisio is the sole
responsibility of the shareholders of the Oii€grapdBTG Pactual does not assume any réygonsibdh decision by the sharet

The shareholders shall make their own analgsisrina¢he convenience and to the opporaippitg\dfg the Transaction, and shall conswitthie@ncial, tax
legal advisors before making their own decigitimeab@nsaction, in a independent manneudtien\alalysis shall be read and interprettidgocat
restrictior anc qualificatio previous mentione The reade shal take intc accour therestrictiol anc characteristi of theinformatic source utilizec

8¢
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Additional Statements and Informati’d)

This Valuation Analysis cannot be circulatedpabpgittd or used in any form, neither canivieel airclude or referenced, in whole orinngpgrtjocument, wit
a previous consent of BTG Pactual. The uselofthen \Amalysis is restricted to the uses destthe CVM Instruction 3:

Valuation reports of the Oi Companies and s=uaoes! py other companies, given their autayorely, om different assumptions than thosethisedainati
Analysis and, consequently, present signifftenethy cesul

8¢
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Zip Code: 04£-13:¢

Tel:+55 11 33-200(
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