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2019 9M 2020

Total Assets R$164.4 bn
(US$40.8 bn)

R$253.2 bn
(US$44.9 bn)

Shareholders' Equity R$21.4 bn 
(US$5.3 bn)

R$26.0 bn 
(US$4.6 bn)

Rev enues R$8.3 bn
(US$2.1 bn)

R$6.5 bn
(US$1.1 bn)

Net Income R$3.8 bn
(US$0.9 bn)

R$2.8 bn
(US$0.5 bn)

AuM and/or AuA R$273.0 bn 
(US$67.7 bn)

R$329.3 bn 
(US$58.4 bn)

WuM R$168.0 bn 
(US$41.7 bn)

R$221.5 bn 
(US$39.3 bn)

Net Revenues and Net Income Evolution

BTG Pactual at a glance

ÅFinancial 

Adv isory  

(M&A)

ÅECM

ÅDCM

ÅFixed Income

ÅFX 

ÅEquities

ÅInsurance

ÅEnergy

ÅBrokerage

ÅLatAm FI & Eq.

ÅAlternativ e 

Inv estments

ÅFund Serv ices

ÅGlobal Hedge 

Funds

ÅInv estment 

Adv isory

ÅFinancial 

Planning to 

HNWI 

ÅBTG Pactual 

digital

ÅFinancing

ÅStructured 

Credit

ÅLetters of  

Credit

ÅGlobal Markets

ÅMerchant 

Banking 

ÅReal Estate

ÅBanco Pan

Å,too seguros

ÅEFG

ÅInterest on 

capital

Core Business

Investment
Banking

Corporate
Lending

Sales &
Trading

Asset
Management

Principal
Investments

Interest & 
OthersParticipations

Wealth
Management

Highlights

Note: 1. US$ figures converted by end of period PTAX rate of R$4.0307 and R$5.6407 for 4Q 2019 and 3Q 2020, respectively

2,184 

2,486 

1,518 

2,482 2,478 

1,073 1,010 

789 

987 1,016 

3Q 2019 4Q 2019 1Q 2020 2Q 2020 3Q 2020

Total Revenues Net Income Adjusted
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100%

26.1%73.9%

of  which 7.4% was 

acquired at 

market(1)

Banco BTG Pactual S.A.

BTG Pactual Holding 

Financeira Ltda.

BTG Pactual Holding S.A.1

BTG Pactual G7 Holding S.A. Other Partners

Voting: 57.4%

Total: 22.8%

Voting: 42.6%

Total: 77.2%

Total Units 3Q 2020

Å Each BPAC11 Unit is composed 

of  1 ON and 2 PNA shares of   

Banco BTG Pactual S.A.

Å Total units: 904,235,657

Free Float

Note: 1. Includes units acquired by investment vehicles owned by certain partners individually or collectively and vehicles under common control of the Partnership

Summarized shareholder structure
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BTG Pactual history

1983 1989 1990 2000-2001 2002 2008 2009 2010 2011 2012 2013 2014 2016 2017 2019 2020

Founded as
brokerage house  in Rio de Janeiro

Commencement of Banking 
Activities  and opening of an 

office in São Paulo

Commencement of Wealth 
Management  activities

Creation of Pactual 
Asset Management

Commencement of regional 
expansion in Brazil: opening of 

Belo Horizonte (MG) and 

Recife (PE) offices

UBS acquires Banco 
Pactual creating 

UBS Pactual

BTG founded by a group of former 
Pactual partners and former UBS MDs

BTG acquires UBS Pactual, 
establishing BTG Pactual

US$1.8bn capital 
increase from 

international 

investors

Acquisition of co-
controlling stake in 

Banco Pan for 

R$450mm

IPO: primary 
capital increase 
of R$3.2 billion

Acquisition of Celfin 
Capital in Chile

Acquisition of Bolsa 
Y Renta in Colombia

Start of operations of 
BTG Pactual Seguradora 
and BTG Pactual 
Resseguradora in Brazil

Announced the 
acquisition of BSI, a 
private banking business 
based in Switzerland, for 
CHF1.2 Bn

Sale of BSI and a 30% 
stake in the 
combination of EFG 
BSI

Distribution of ECTP to 
BBTG11 shareholders

BBTG11 Units migration into 
BPAC11 and BBTG12 units 

Follow-on secondary 
offering of R$2.5 billion 
(55.2mm units) from our 
Holding Co., adhering to 
Nível II of B3

Follow-on of R$2.6 billion 
(35.6mm units) to 
accelerate strategic 
initiatives and growth in 
BTG PactualôsDigital 
Retail Unit keeping 
strong capital metrics
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Note: 1. Compliance Committee responds directly to the board of directors

Chairman of the Board
Nelson Jobim

Audit Committee

BTG Pactual

Roberto Sallouti

Nelson Jobim

Guillermo Ortiz

Eduardo Loy o

Huw Jenkins

External Directors

Claudio Galeazzi

Mark Clif ford Maletz

Anibal Joaquim

Claudio Galeazzi

Pedro Longuini

Sidnei Marques

Compliance(1)

Nelson Jobim

Claudio Galeazzi

Roberto Sallouti 

Bruno Duque

Mariana Cardoso

Organizational chart and main executives

Board members elected
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CEO
Roberto Sallouti

Investment Banking
Gui lherme Paes

Corporate Lending
Renato Santos

Rogerio Stallone

Sales & Trading
Renato Santos
Rodrigo Goes

Asset Management
Eduardo Guardia

Wealth 
Management

Rogerio Pessoa

Main executives

Organizational chart and main executives
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Brazil
São Paulo
Rio de Janeiro
Recife
Porto Alegre
Belo Horizonte

Chile
Santiago

Colombia
Bogotá

Medellin

Mexico
Mexico City

Peru
Lima

United Kingdom 
London

USA
New York
Miami

Argentina
Buenos Aires

C
o

re
 L

a
tA

m

Brazil

Chile

Colombia

Mexico

Argentina

Peru

USA

UK

Inv estment
Banking

Corporate
Lending

Sales &
Trading

Asset
Management

Wealth
Management

Retail

P P P P P P

P P P P P

P P P P P

P P P P

P P

P P P P

P P P P

P P P

Dominant presence in Latin America

Portugal
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Our client franchises are experiencing significant growth

AuM

(R$ mm)

WuM

(R$ mm)

Investment Banking 

Revenues
(R$ mm)

367

464

949

812

2017 2018 2019 9M 2020

Significant net inflows and growing 

management fees at the  back of increasing 

AuM/AuA

Record revenues and net new money in the 

quarter and nine-month period

145

208

273

329

2017 2018 2019 9M 2020

87

119

168

222

2017 2018 2019 9M 2020

Outstanding performance reaching record 

revenues in a quarter and in the nine-month 

period
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Our initiatives to capture growth 

on digital frontier

Disruptive 
and innovative 

offering

Operational 
synergy and 
eff iciency

Innovative 
digital culture

Experienced 
management

team

Retail Banking

Consumer 

Finance

Inv estments

Insurance

SME 

Banking

Scale-up / corporate VC

Data analy tics & 

perf ormance marketing

Media / f inancial 

education

Customer 
centricity

Cutting-edge 
technology
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BTG Pactual 
Business Units

Section 2
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Investment 

Banking

BTG Pactual is the most active IBD 
franchise in Brazil since 2010, 

having advised the most relevant 
transactions during this period

Leading Investment 

Banking Franchise 
in Brazil

Notes: 
1. Dealogic, as of September 2020 (ECM and M&A 

Rankings) and ANBIMA Long-Term Distribution 
Ranking (DCM Rankings) 

ECM Ranking(1)| 2010 ï3Q20

# Institution
# of 

Deals

Deal 

Volume 

(US$ 

bn)

1
BTG 
Pactual

185 19.2

2 IBBA 181 23.2

3
Bradesco 

BBI
129 16.3

4
Credit 
Suisse

110 14.9

5 BofAML 106 19.2

US$131mm

IPO

September, 2020

US$112mm

IPO

September, 2020

US$143mm

Follow-on

September, 2020

US$633mm

IPO

September, 2020

US$186mm

IPO

September, 2020

US$572mm

IPO

September, 2020

DCM Ranking(1)| 2020YTD

# Institution

Deal 
Volume 

(BRL bn)

1
BTG 
Pactual

3.0

2 IBBA 2.6

3 Santander 1.7

4 Bradesco 1.3

5 Voto 0.9

R$ 1.5bn

Debentures

April, 2020

R$ 800mm

Debentures

May , 2020

R$ 2.2bn

CRA

July , 2020

R$ 3.5bn

Debentures

August, 2020

R$ 1.7nb

Debentures

August, 2020

R$ 948mm

Debentures

September, 2020

M&A Ranking(1)| 2010 ς3Q20

# Institution
# of 

Deals

Deal 
Volume 
(US$ bn)

1 IBBA 490 212.8 

2
BTG 
Pactual

464 191.7

3 BofA 139 177.9 

4
Credi t 

Suisse
192 155.7 

5 JP Morgan 115 146.8 

2020
BTG Pactualacted as 
financial advisor to 
Hapvidain its 
acquisition of Promed

R$ 1.5 bn

2020
BTG Pactualacted as 
financial advisor Escola 
da Interligênciain its 
sale to Arco

R$ 480 mm

2020
Acted as advisor to 
Faculdadede Ciências
Méidasda Paraíbain its 
sale to Afya

R$ 380 mm

2020
BTG Pactualacted as 
financial advisor to 
Stone in its acquisition 
of Linx

R$ 6.3 bn

2020
Advised EcorodoviasΩ 
shareholders in the 
control dissociation 
agreement and its 
capitalization

R$ 3.2 bn

2020 (Ongoing)
!ŘǾƛǎƻǊ ǘƻ .¢DΩǎ tǊƛǾŀǘŜ 
Equity branch in a bid 
for 51% of hƛΩǎFTTH 
business

R$ 10.2 bn
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Investment 

Banking

M&A: #1 in number of 
transactions in Brazil and 

LatAm, #2 in volume of 
transactions in Brazil and 

LatAm

367

464

949

812

2017 2018 2019 9M 2020

ECM: #1 in number of 
transactions in Brazil 

and #2 in LatAm
Overview of 3Q 2020 

Å ECM had its best quarter ever,
due to higher market activity in
Brazil

Å Significant performance in
DCM, especially in the local
market

Outstanding performance

reaching record revenues
in a quarter

Revenues (R$ million) Market Positioning Highlights              

(3Q 2020)
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Corporate 

Lending

Main Highlights 

ÅIntegrated origination platform 

ÅAnticipation of demand and 

needs of our clients 

ÅGreater flexibil ity and agility in order to 

structure and approve loan transactions 

ÅPartners involved in credit and risk analysis 

ÅCross-selling with IBD, Wealth Management, 

Merchant Banking and FICC distribution desk 

Main booking areas: 

ÅHigh Grade Credit Desk: tailored 

credit solutions for large corporations 

ÅSpecial Situations: credit arbitrages on 

loans and acquisition of non-performing 

loans (NPL) portfolios

Financing and loan 

guarantees to corporations 
in Latin America

Revenues (R$ million)

Corporate Lending Portfolio
(R$ bn)

Corporate Lending Portfolio by Industry
(%) (1,2)

Notes: 
1. Does not include Banco Pan Loan Portfolio and includes off balance sheet items (loans, debentures, 

CRIs, FIDCs, FIPs, TDs, corporate bonds, letter of credit, commitments and others)

2. As of September 30, 2020

790
849 814

994

2017 2018 2019 9M 2020

21.8
29.7

43.8

68.3

2017 2018 2019 9M 2020

21%

11%

10%

7%7%

7%

7%

6%

5%

3%
2%
1%

12%

3Q 2020 
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Sales & 

Trading

Integrated and diversified 

platform of customer 

facilitation businesses 
in Latin America

Highlights and Awards

Note: * According to Institutional Investor rankings

Latin America Dedicated Bank

ÅFixed Income

ÅEquities

ÅFX

Brasil Equity Sales 

(2019, 2017, 2014, 2013)

Brasil Equity Research 

(2018, 2017, 2015, 2014, 2013)

LatAm Equity Sales 

(2014, 2013)

1st
LatAm Equity Sales 

(2019, 2018, 2017, 2015)

Brasil Equity Research 

(2019, 2016)

Brasil Equity Sales 

(2016, 2015)

ÅEnergy Insurance and

ÅReinsurance

2nd

BTG Pactual was awarded, for the third straight year, the best Research team in Brazil, by the 
weighted commissions ranking of Institutional Investor. Our analysts ranked #1 in 9 of 17 categories, 
in their respective sectors/regions 
ω 9ǉǳƛǘȅ ǊŜǎŜŀǊŎƘ ŀƴŘ ǎŀƭŜǎ ǘŜŀƳǎ ƴŀƳŜŘ ŀƳƻƴƎ ǘƘŜ ōŜǎǘ ǘŜŀƳǎ ƛƴ LatAm, covering  223 companies 
in 16 industries 
ω CƛȄŜŘ LƴŎƻƳŜ ŀƴŘ /ǊŜŘƛǘ wŜǎŜŀǊŎƘ ǘŜŀƳ ƴŀƳŜŘ ŀƳƻƴƎ ǘƘŜ ōŜǎǘ ǘŜŀƳǎ ƛƴ LatAm, covering over 30 
companies

Research

BTG Pactual Wins Again In Brazil 2020
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Sales & 

Trading

Brazil

Chile

Colombia

Mexico

Peru

UK

USA

Argentina

Local presence started in 2012

In 2020, BTG Pactual had a total of 9 categories ranked #1, more 

than any other player

Rank Total Team Positions First Team

2020 Firm 2020 2019 2020 2019

1º J.P. Morgan 17 12 1 0

2º BTG Pactual 16 15 9 10

2º Bradesco BBI 16 13 5 1

4º Credit Suisse 9 12 0 3

Institutional Investor 2020 ïBrazil Rankings

2013

1º 1º 2º 6º 2º 1º 1º 2º
2014 2015 2016 2017 2018 2019 2020

BTG Pactual Sales Team has 

always been in the top 

positions on Institutional 
Investorôs Brasil ranking, and 

we rated as #1 in 2013, 2014, 

2017, 2019 and 2020

Revenues (R$ million)

2,389

1,539

2,801

2,366

2017 2018 2019 9M 2020
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Asset 

Management

Global Hedge 
Funds

Fund 
Services

Alternative 
Investments

LatAm FI & 
EQ Funds

Brasil FI & 
EQ Funds

Leading Latin American 

asset manager and world 

class global markets 
manager with R$329.3 

billion in assets, with a 

complete range of both 

traditional and alternative 
investment products
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Asset 

Management

Significant net inflows and 

growing management fees at 

the  back of increasing 
AuM/AuA

Overview of 3Q 2020 

Å Revenues of R$254.5mn, a
30.4% increase q-o-q,
composed mainly by
management fees

Å Substantial NNM of R$16.6
bn, with inflows especially
from Brazil FI & Equities
Funds and Fund Services

Å AuM/AuA increased 8.3%
quarterlyand 29.7% yearly

AuM and AuA 

(R$billion)

Revenues (R$ million)

145

208

273

329

2017 2018 2019 9M 2020

Net New Money#

486

717

868

664

2017 2018 2019 9M 2020

15.6 43.7 36.5 37.7
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Wealth 

Management

87

119

168

222

2017 2018 2019 9M 2020

Recent Highlights & Awards

ÅBest Private Bank in Brazil Service Overall ï2020, 2019, 2018 Euromoney 

ÅBest Private Banking Colombia - 2020 The Banker 

ÅBest Private Banking LatAmï2020 The Banker

ÅBest Family Office Services in Brazil ï2019, 2018 Euromoney 

ÅBest Technology ï2019, 2018 Euromoney 

ÅBest Private Banking LatAm, Brazil and Chile - 2018 Global Finance 

ÅBest Private Banking Brazil ï2018, 2017, 2016 The Banker 

All-time high revenues and 

net new money

Main Highlights 

Å Proactive and systematic 

approach to portfolio monitoring 

Å Strong cross-selling with all 

business units 

Å LatAm platform 

Å One of the largest private wealth 

managers in Latin America 

Å Broad footprint in Brazil, with 
offices in São Paulo, Rio de 

Janeiro, Recife, Belo Horizonte, 
Brasilia and  Porto Alegre 

Å Strong presence in Latin 

America and also a broker 
dealer presence in New York 

and offices in Miami

369

472

610 602

2017 2018 2019 9M 2020

Revenues (R$ million) WuM (R$ billion)

4.0 23.8 24.5 43.3

Net New Money#
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Investments: multi strategy platform to serve 

different customer profiles

Sources: Reclame Aqui website and Apple Store 
Notes. 1. As of September 2020

B2B

Å Selected IFA network 

Å Higher average ticket 

Å High-touch interactions 
with clients

B2C

Å Direct relationship with clients 

Å Low CAC 

Å Low-touch interactions with 
clients 

Å 100% digital platform

BROKER

Å BTG Pactual Advisors, which act as 
our proprietary IFA 

Å Increase distribution capacity of 
structured and real estate products

Focus on UX

4.7    
Client satisfaction grade 

in Apple Store(1)

9.1
Grade in Reclame Aqui(1)

Simple and quick 

account opening1

Integrated equity  

trading platf orm2

Large selection of  

inv estment products3

Inv estment advice 

and ef f ective 

communication with 

adv isors

4
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BTG Pactual 

Financial highlights

Section 3
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Track record of strong, 

controlled and profitable growth

ÅExcellence in risk management, 
proven in extremely adverse market 

conditions

VaR(1,2) and VaR/Average 
Shareholderôs Equity

Net Income, Shareholderôs Equity, 
ROAE & Basel Ratio

ÅConsistent growth, even in adverse 
market conditions 

ÅSolid profitability 

ÅStrong capitalization

Notes: 
1. 1 day Value at Risk (95%) 
2. Includes BSIôs RWA and VaR since September 15th 2015

18,528 18,845 
21,387 

26,049 

2,949 2,741 3,833 2,792 

16.3% 14.7%
19.1%

15.7%

2017 2018 2019 9M 2020

Shareholders' equity (R$ mm) Net income adjusted (R$ mm)
ROAE (%)

18.0%
16.6%

14.9%

17.5%

0.65%

0.44%

0.67% 0.61%

2017 2018 2019 9M 2020

Basel ratio (%) VaR as a % of shr. equity (%)
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Industry-leading operating & profitability metrics

16.3%
14.7%

19.1%

15.7%

2017 2018 2019 9M 2020

ROAE (%)

48.0% 47.8%

40.3%
42.8%

2017 2018 2019 9M 2020

23.1% 24.3%
21.6%

25.2%

2017 2018 2019 9M 2020

ROA (%)

2.5%

2.2%

2.8%

2.0%

2017 2018 2019 9M 2020

Cost to Income Ratio (%)1 Compensation Ratio (%)2

Notes: 
1. Total operating expenses/ net revenues
2. Salaries and benefits + bonus expenses/ net revenues 
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Banco BTG Pactual S.A.

ÅOutlook 

ÅLong Term Debt

ÅLong Term Deposit

ÅNSR Bank Deposits -

Dom Currancy

Stable

Ba2/NP

Ba3/NP

Aa2.br/BR-1

Negative

BB-

B

AA(bra)

F1+(bra)

ÅOutlook

ÅIssuer Credit Rating:

ÅIssuer Credit Rating

(local):

Stable

BB-

brAA+/brA-1

BTG Pactual rating summary

ÅRating Outlook

ÅForeign and local currency Long 

�� Long Term IDR

�� Short Term IDR

ÅLocal

�� Long Term IDR

�� Short Term IDR


