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Banco BTG Pactual S.A. 

Corporate Taxpayer ID (CNPJ/MF) No. 30.306.294/0001-45 

Company Registry (NIRE) 33.300.000.402 

 

MINUTES OF THE ANNUAL AND EXTRAORDINARY SHAREHOLDERS’ MEETING 

HELD ON APRIL 27, 2018 

 

1. DATE, TIME AND VENUE: Held on April 27, 2018, at 11 a.m., at the business office of 

Banco BTG Pactual S.A. (“Banco BTG Pactual” or “Company”), located at Praia de 

Botafogo nº 501, 6º andar, in the City of Rio de Janeiro, State of Rio de Janeiro. 

 

2. CALL NOTICE: The Call Notices were duly published in the newspapers “Diário 

Comercial – RJ” and “Diário Oficial do Estado do Rio de Janeiro” on March 29, April 2 

and 3, 2018. The other documents required to assess the matters in the Agenda were 

made available to the shareholders at the Company’s headquarters and were forwarded 

to the Brazilian Securities and Exchange Commission (“CVM”) and to BM&FBOVESPA 

S.A. – Bolsa de Valores, Mercadorias e Futuros, in compliance with Article 124 of Law 

6.404, of December 15, 1976, as amended (“Brazilian Corporation Law”) and to the 

provisions of Articles 10 and 11 of CVM Instruction 481, of December 17, 2009. 

  

3. INSTALLATION AND ATTENDANCE QUORUM: The Extraordinary and Annual 

Shareholders’ Meeting was installed with the attendance of shareholders representing 

more than two thirds (2/3) of the Company’s voting capital, a percentage higher than the 

one required by law, pursuant to the signatures in the Shareholders’ Attendance Book. 

The members of the Company’s management, as well as the representative of the 

independent auditors, Ernst&Young Terco Auditores Independentes S.S., and the 

qualified member of the Audit Committee, also attended the meeting. There is no Fiscal 

Council installed. 

 

4. PRESIDING BOARD: Mrs. Fernanda Gama Moreira Jorge took over as chairwoman of 

the meeting and Mr. Igor Borde Gomes Galvão took over as secretary. 

 

5. AGENDA:  

 

1. Acknowledging the Management’s Report, the Report of the Independent Auditors and 

the Summaries of the Audit Committee’s Reports, as well as assessing and resolving on 

the Financial Statements for the fiscal year ended on December 31, 2017. 
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2. Resolving on the allocation of the net profit for the fiscal year ended on December 31, 

2017. 

 

3. Resolve on the election of the members of the Board of Directors. 

 

4. Resolve on the establishment of the overall compensation for the Management. 

 

At the Extraordinary Shareholders’ Meeting:  

 

1. Approving the amendment of the wording of Article 5 of the Company’s Bylaws. 

 

2. Amending the Company’s Bylaws to reflect the amendment detailed above. 

 

3. Ratifying the annual compensation of the members of the Management for 2017 fiscal 

year. 

 

6. RESOLUTIONS: The shareholders have taken the following resolutions, by majority of 

votes of those attending, as detailed in the Agenda included in the Meeting’s Call Notice: 

 

(i) Approved the drafting of the Minutes of the Extraordinary and Annual Shareholders' 

Meeting as a summary, in accordance with Article 130, Paragraph 1 of the Brazilian 

Corporations Law, and authorize the publication of these minutes without the signatures 

of the shareholders, pursuant to Article 130, Paragraph 2 of the same law; and 

 

(ii)  Consigned that the resolutions of this Extraordinary and Annual Shareholders’ Meeting 

are subject to the approval of Central Bank of Brazil (“BACEN”), as applicable by the 

current law. 

 

At the Annual Shareholders’ Meeting: 

 

6.1. Approved, by majority of votes of those attending, with 1,587,914,918 votes in favor, 

3,361,191 abstentions and 347,700 votes against, without exceptions or amendments, 

the report and accounts of the management, as well as the financial statements of the 

Company and its notes, in addition to the report of the independent auditors for the fiscal 

year on December 31, 2017, which were published on February 27, 2018 in the 

newspapers “Diário Comercial – RJ” and “Diário Oficial do Estado do Rio de Janeiro”. 
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6.2. Approved, by majority of votes of those attending, with 1,587,914,918 votes in favor and 

3,223,419 abstentions, the allocation of net income for the year, in the amount of two 

billion, three hundred and eighty-three million, eight hundred and sixty-one thousand, six 

hundred and ninety-six reais and eighty-eight cents (R$2,383,861,696.88), pursuant to 

the Company’s Bylaws, as follows: 

 

a. One billion, two hundred and twenty-three million, seven hundred and five 

thousand reais (R$1,223,705,000.00) to pay the interest on equity, as resolved 

at the Meeting of the Board of Directors held on December 28, 2017; 

 

b. Four hundred and thirty-two million, seven hundred and twelve thousand, six 

hundred and forty-eight reais and twenty-nine cents (R$432,712,648.29) 

allocated to the unrealized profits reserve; 

 

c. One hundred and three million, three hundred and seven thousand, eight 

hundred and ninety-six reais and two cents (R$103,307,896.02) allocated to the 

legal reserve; and 

 

d. One billion, four hundred and eighty-nine million, five hundred and sixty-one 

thousand, four hundred and forty-nine reais and fifteen cents 

(R$1,489,561,449.15) allocated for statutory reserves. 

 

6.3. Approved, by majority of votes of those attending, the election of the following members 

to the Company’s Board of Directors for a term of office of one (01) year, extended up to 

the investiture of the new members to be elected at the 2019 Annual Shareholders’ 

Meeting: (i) for the position of Chairman of the Board of Directors, with 1,576,880,131 

votes in favor, 3,223,419 abstentions and 11,520,259 votes against, Mr. Marcelo Kalim, 

Brazilian citizen, married under the system of partial communion of property, economist, 

bearer of the Identity Card (RG) No. 9.037.096 (SSP-SP), enrolled under the Individual 

Taxpayer’s ID (CPF) No. 185.178.498-50, with office in the City of São Paulo, State São 

Paulo, at Avenida Brigadeiro Faria Lima, 3477, 14º andar, CEP 04538-133 for the 

position of Vice-Chairman of the Board of Directors; (ii) with 1,565,509,215 votes in favor, 

3,223,419 abstentions and 22,891,175 votes against, Mr. John Huw Gwili Jenkins, 

English citizen, married, banker, bearer of the passport No. 548217800 (United 

Kingdom), enrolled under the Individual Taxpayer’s ID (CPF) No. 234.539.518-40, with 

office at 12 Stanley Crescent, W11 2NA, London, England; (iii) with 1,560,066,439 votes 

in favor, 3,223,419 abstentions and 28,333,951 votes against, Mr. Cláudio Eugênio 

Stiller Galeazzi, Brazilian citizen, widower, accountant, Identity Card (RG) No. 
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2.312.869-0  (SSP-SP), Individual Taxpayer’s ID (CPF/MF) No. 381.876.128-00, resident 

and domiciled in the City and State of São Paulo, at Rua Angelina Maffei Vita, 282 - 10º 

andar, CEP 01455070; (iv) with 1,563,507,104 votes in favor, 3,223,419 abstentions and 

24,893,286 votes against, Mr. Guillermo Ortiz Martínez, Mexican citizen, married under 

the system of separation of property, economist, bearer of the Passport No. G16070205, 

resident and domiciled in the city of Mexico, in the state of Mexico, with business address 

at Avenida Paseo de los Tamarindos, nº 400-A, 23º andar, 05120; (v) with 1,565,509,215 

votes in favor, 3,223,419 abstentions and 22,891,175 votes against, Mr. Mark Clifford 

Maletz, American citizen, married under the system of partial communion of property, 

professor, Passport No. 488670174, with business address at 1655 Lee Mountain Road, 

City of Sedona, State of Arizona, United States of America, 86351; (vi) with 

1,565,509,215 votes in favor, 3,223,419 abstentions and 22,891,175 votes against, Mr. 

Nelson Azevedo Jobim, lawyer, married under the system of partial communion of 

property, Individual Taxpayer’s ID (CPF/MF) No. 059.071.870-34, Identity Card (RG) No. 

5028854131, resident and domiciled in the City and State of São Paulo, at Alameda 

Lorena, n.º 1749, apto 801, Jardins, CEP 01424-007; (vii) with 1,564,184,169 votes in 

favor, 3,223,419 abstentions and 24,216,221 votes against, Mr. Eduardo Henrique De 

Mello Motta Loyo, Brazilian citizen, economist, married under the system of partial 

communion of property, Identity Card (RG) No.  Individual Taxpayer’s ID (CPF/MF) No. 

899.745.067-00, and (viii) with 1,560,008,967 votes in favor, 3,223,419 abstentions and 

28,391,423 votes against, Mr. Roberto Balls Sallouti, Brazilian citizen, married under 

the system of partial communion of property, economist, Identity Card (RG) No. 

17.035.489-1 (SSP-SP), Individual Taxpayer’s ID (CPF/MF) No. 135.962.478-37, with 

office in the City of São Paulo, State of São Paulo, at Avenida Brigadeiro Faria Lima, 

nº 3477, 14º andar, CEP 04538-133. 

 

6.6.1. The Board Members hereby elected state, under penalty of law, that they are not 

prevented from exercising the Company’s management, by a special law or due to 

criminal conviction, or because they are under the effects of a penalty that prohibits them, 

even temporarily, from occupying a public office, or due to a crime of bankruptcy, 

nonfeasance, bribery or graft, peculation or against popular economy, against the 

national financial system, against the rules for the antitrust policies, against consumer 

relations, public faith or property, thus not involved in any of the crimes provided for by 

law that prevents them from carrying out the business activities. They also state that they 

are aware of Article 147 of the Brazilian Corporation Law, that they are free and clear to 

exercise of their duties, and that they meet all the conditions laid down in Resolution 

4122 of the National Monetary Council of August 2, 2012.  
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6.6.2. The Board Members hereby elected must take office in their respective positions 

within thirty (30) days from the respective approval by the Central Bank of Brazil, upon 

signing the respective Instrument of Investiture in the Company’s own book 

 

6.4. Approved, by a majority of votes of those attending, with 1,556,533,408 votes in favor, 

9,814,635 abstentions and 25,275,766 votes against, the annual overall compensation of 

the Company’s Management, totaling - net of charges - eighty-three million reais 

(R$83,000,000.00). 

 

At the Extraordinary Shareholders' Meeting: 

 

6.5. Approved, by a majority of votes of those attending, with 1,588,769,057 votes in favor 

and 3,370,224 abstentions, the amendment of Article 5 of the Company’s Bylaws, 

referring to the amount of the share capital and its number of shares, to reflect the 

increase approved at the Meeting of the Company’s Board of Directors held on 

September 29, 2017 and ratified by the Central Bank of Brazil on November 6, 2017. 

 

“Article 5 - The share capital duly subscribed and paid-in is of seven billion, three 

hundred and ninety-two million, ninety-two thousand, four hundred and eight reais and 

thirty-six cents (R$7,392,092,408.36), divided into two billion, six hundred and eighty-one 

million, six hundred and one thousand, seven hundred and seventy (2,681,601,770) 

shares, of which one billion, seven hundred and forty-six million, sixty-five thousand and 

three hundred and twenty-two (1,746,065,322) are common shares, four hundred and 

eighty-six million, one hundred and eighty thousand, one hundred and ten (486,180,110) 

are class A preferred shares and four hundred and thirty million, three hundred and fifty-

six thousand, three hundred and forty (449,356,340) are class B preferred shares, all 

book-entry shares with no par value.” 

 

6.6.      Approved, by a majority of the votes of those attending, with 1,588,769,057 votes in favor 

and 3,370,224 abstentions, the amendment of the Company’s Bylaws to consolidate the 

amendment approved in item 6.5 above, which will become effective with wording of 

Annex I of these minutes. 

 

6.7.      Approved, by a majority of the votes of those attending, with 1,544,267,033 votes in favor, 

14,834,840 abstentions and 106,553,408 votes against, the ratification of the amount 

approved in the Annual and Extraordinary Shareholders’ Meeting of the Company held 

April 28, 2017, from up to thirteen million and fifty thousand reais (R$13,050,000.00), 

which includes the compensation to be distributed to the members of the Board of 
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Directors, Executive Board and Advisory Committees, to forty-five million, eight hundred 

and fifty-seven thousand reais (R$45,857,000.00).  

 

7. CLOSURE OF THE JOINT MEETING: There being no further matters to be discussed, 

the floor was offered to anyone who intended to use it and, as no one did, the works were 

closed and the Annual and Extraordinary Shareholders’ Meeting was adjourned for the 

time necessary to draw up these minutes, which, after reopening the meeting, were read 

and approved by the members of the presiding board and by the attending shareholders, 

pursuant to Annex II hereto, in compliance with the law. (a.a.) Fernanda Gama Moreira 

Jorge - Chairman, Igor Borde Gomes Galvão - Secretary.  

 

Rio de Janeiro, April 27, 2018. 

 

I certify that this document matches the original minutes drawn up in the Company’s book. 

 

Presiding Board: 

 

 

 

 

 

FERNANDA GAMA MOREIRA JORGE                                   IGOR BORDE GOMES GALVÃO 

Chairwoman                     Secretary 
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BYLAWS OF 

BANCO BTG PACTUAL S.A. 

 

CHAPTER I 

Name, Headquarters, Purpose and Term 

Article 1 - BANCO BTG PACTUAL S.A. (“Company”) is a corporation that will be governed by these 

Articles of Association and by the applicable legal and regulatory provisions. 

Article 2 - The Company’s principal place of business is located in the City of Rio de Janeiro, State of Rio 

de Janeiro, and the Company may open branches and agencies in Brazil or abroad, pursuant to the 

current provisions and regulations. 

Article 3 - The Company’s purpose is to perform active, passive and accessory operations inherent to 

the respective authorized portfolios (commercial, leasing, real estate credit, credit, financing and 

investment), including exchange and management of the securities portfolio, pursuant to the provisions of 

the law and regulations in force. In addition, the Company may hold interest, as a partner or shareholder, 

in companies headquartered in Brazil or abroad, regardless of their corporate purposes, including 

financial institutions and other institutions whose operations are authorized by Brazil’s Central Bank 

(“BACEN”). 

Article 4 - The Company’s term of duration is indefinite. 

 

CHAPTER II 

Capital Stock 

 

Article 5 - The Company’s duly subscribed and paid-in capital stock is seven billion, three hundred 

ninety-two million, ninety-two thousand, four hundred eight Reais and thirty-six 

cents(R$7,392,092,408.36), divided into two billion, six hundred eighty-one million, six hundred and 

one thousand, seven hundred seventy (2,681,601,770) shares, of which one billion, seven hundred 

forty-six million, sixty-five thousand, three hundred twenty- two (1,746,065,322) are common shares, 

four hundred eighty-six million, one hundred eighty thousand, one hundred and ten (486,180,110) are 

class A preferred shares and four hundred forty-nine million, three hundred fifty-six thousand, three 

hundred and forty (449,356,340) are class B preferred shares, all of them are book entry shares with 

no par value.. 

 

Paragraph 1 - The capital of the Company may be increased by resolution of the Board of Directors, 

without need for an amendment to these Bylaws, up to the overall limit of ten billion shares 

(10,000,000,000) shares. The shares issued may be common or preferred, respected, in any case, 
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the limit established in Article 15, paragraph 2, of Law 6,404, of December 15, 1976, as amended 

(“Law 6,404”).  

Paragraph 2 - Within the limit of the authorized capital, the Board of Directors may (i) approve the 

issue of shares or subscription warrants, through public or private subscription, fixing the price of the 

issue, the payment conditions, as well as the other issue conditions, and (ii) grant, in accordance with 

the plan approved by the Shareholders’ Meeting, stock option to members of the management and 

employees of the Company or its subsidiaries, and/or individuals rendering services to the Company 

or its subsidiary.  

Paragraph 3 - Each common share shall grant the right to one vote at the Shareholders’ Meeting, 

and to participation, in equal conditions as Class A and Class B preferred shares, to profit sharing. 

Paragraph 4 - Class A preferred shares:  

(a) shall not grant voting rights; 

(b) shall give their holders priority in the capital reimbursement, without premium, pursuant to 

Article 17, item II, of Law 6,404; 

(c) shall participate, in equal conditions as the common shares and Class B preferred shares, in 

profit sharing; and 

(d)  shall have the right to be included in public offer as a result of disposal of the Company’s 

control, being their holders entitled to receiving an amount per share equivalent to at least 

eighty percent (80%) of the amount paid by common share of the control block, pursuant to 

Articles 17, paragraph 1, item III, 254-A and 257 of Law 6,404 and applicable rules of the 

Brazilian Securities and Exchange Commission (“CVM”). 

Paragraph 5 - Class B preferred shares: 

(a) shall not grant voting rights; 

(b) shall give their holders priority in the capital reimbursement, without premium, pursuant to 

Article 17, item II, of Law 6,404; 

(c) shall participate, in equal conditions as the common shares and Class A preferred shares, in 

profit sharing; 

(d) shall be convertible into common shares, by simple written request of their holders or the 

Company, with no need for resolution of board of directors’ or shareholders’ meetings, 

provided that (i) such conversion takes place due to the issue of new shares by the Company, 

within the authorized capital or not (except if the shareholder to carry out the conversion is 
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BTG Pactual Holding S.A.), (ii) after the conversion, BTG Pactual Holding S.A. (or the 

company that succeeds it, on any account, including by incorporation, merger, spin-off, or any 

other type of corporate restructuring) continues to hold, directly or indirectly, more than 50% of 

the common shares issued by the Company, and (iii) Article 42 of these Bylaws is observed; 

and 

(e) shall be convertible into Class A preferred shares, at the request of their holders, provided that 

(i) the Company is a publicly-held company with shares traded on the stock exchange, and (ii) 

Article 42 of these Bylaws is observed. 

Paragraph 6 - Pursuant to the provisions established herein, the creation of new preferred classes is 

hereby authorized, as well as the increase in the classes without proportion to the other classes of 

preferred shares, as applicable. 

Paragraph 7 - The Company may eliminate the preemptive right or reduce the term for its exercise in 

all events envisaged by law, including the issue of shares, debentures convertible into shares or 

subscription warrants whose placement is carried out through sale on stock exchange, public 

subscription or share swap, in a tender offer, mandatory of acquisition of control pursuant to Articles 

257 and 263 of Law 6,404. There shall not be preemptive right in the grant and exercise of stock 

options, neither when securities are converted into shares, pursuant to Article 171, paragraph 3 of 

Law 6,404. 

Paragraph 8 - All shares are book-entry, maintained in a deposit account, in the names of their 

holders, in the Company itself, and may be represented by share deposit certificates issued by 

financial institutions which provide bookkeeping services, and the shareholder may be charged for the 

cost of services of transfer of ownership of the shares or the share deposit certificates, as applicable. 

Paragraph 9 - The Company may acquire its own shares or share deposit certificates, as applicable, 

by authorization of the Board of Directors, with the goal to maintain them in treasury for later disposal 

or cancellation, pursuant to the current provisions and regulations. 

Paragraph 10 - The Company may, by notifying BM&FBOVESPA S.A. – Securities, Commodities 

and Futures Exchange (“BM&FBOVESPA”) and publishing a notice, suspend the services of transfer, 

grouping and splitting of shares, or of transfer, grouping, splitting and cancellation of share deposit 

certificates, as applicable, by authorization of the Board of Directors and for a period of time to be 

determined by the Board of Directors, provided that the provisions set forth in Law 6,404 are 

observed. 
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CHAPTER III 

The Company’s Management 

 

Article 6 - The Company shall be managed by one Board of Directors and one Executive Board.  

Paragraph 1 - The members of the management are exempt from providing a management pledge.  

Paragraph 2 - The Shareholders’ Meeting will fix the overall compensation of the members of the 

Company’s management, Audit Committee, and Compensation Committee, and the Board of 

Directors is responsible for defining the amounts to be paid individually to each member of the 

management and said committees. 

Paragraph 3 - The members of the management will be invested in their positions through signature 

of an investiture term drawn up in the Board of Directors or Executive Board’s books of minutes, as 

the case may be, after their names are approved by BACEN, as well as the applicable legal 

requirements are met.  

Section I – Board of Directors 

Article 7 - The Board of Directors is composed of five (5) to eleven (11) sitting members and up to the 

same amounts of alternates, whether shareholders or not, residing in Brazil or abroad, who may be 

elected and dismissed at any time by the Shareholders’ Meeting, for a unified term of office of one (1) 

year, reelection allowed. At the end of the term, the members of the Board of Directors shall remain in 

the exercise of their positions until the new elected members are invested. 

Paragraph 1 - The Board of Directors shall have one Chairman and one Vice-Chairman, chosen by 

the Shareholders’ Meeting upon the election of the members of the Board of Directors. 

Paragraph 2 - In order to improve the performance of their duties, the Board of Directors may create 

committees or working groups with specified purposes, which shall function as advisory bodies 

without any decision-making power, for the sole purpose of assisting the Board of Directors, 

comprising persons appointed from among the management and/or other persons related, either 

directly or indirectly, to the Company. 

Article 8 - Pursuant to paragraph 3 of Article 6 of these Bylaws, the members of the Board of Directors 

shall take office through signature of the investiture term in the Company’s books and approval of their 

names by BACEN. They shall remain in their positions until their successors take over. The investiture 

term shall be signed up to thirty (30) days after the approval of the election by BACEN, except by 

justification accepted by the Board of Directors, under the penalty of the election becoming null and void. 

Paragraph 1 - In the event of temporary impediment or absence of any member of the Board of 

Directors, he or she will be replaced by his or her alternate or another member of the Board of 
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Directors designated in writing, who shall perform all functions and have all powers, duties and rights 

of the replaced member, including the right to vote, except for the functions of the Chairman and the 

Vice-Chairman of the Board of Directors. 

 

Paragraph 2 - In the event of temporary impediment or absence of the Chairman of the Board of 

Directors, his or her functions will be temporarily assumed by the Vice-Chairman In the event of 

temporary impediment or absence of the Vice-Chairman, the Chairman will appoint a replacement 

from among the other members of the Board of Directors. In the absence of the alternate and written 

designation, the Chairman will be temporarily replaced by the Vice-Chairman and, in his or her 

absence, by a member of the Board of Directors that shall be elected by a majority vote of the 

members of the Board of Directors.  

 

Paragraph 3 - In the event of permanent vacancy, resignation or impediment of any member of the 

Board of Directors, including the Vice-Chairman, the Chairman of the Board of Directors shall appoint 

the deputy member, who will serve until the next Shareholders’ Meeting. In the event of permanent 

vacancy, resignation or impediment of the Chairman, his or her position will be taken over, on a 

temporary basis, by the Vice-Chairman and a Shareholders’ Meeting must be immediately called to 

elect the new Chairman. In the event of permanent vacancy or impediment of the Chairman and Vice-

Chairman, a replacement will be designated pursuant to paragraph 1 above, and any member shall 

immediately call the Shareholders’ Meeting to elect the replacing member and the new Chairman and 

Vice-Chairman of the Board of Directors.  

 

Article 9 - The Board of Directors shall convene, on an ordinary basis, at least once (1) each financial 

quarter of the Company (“Annual Meeting”) and, on an extraordinary basis, whenever necessary 

(“Extraordinary Meeting”), through written notice of its Chairman or three members.  

Paragraph 1 - Except in case of unanimous consensus among the members of the Board of 

Directors, the Annual Meetings will be convened at least twenty-one (21) days, and the Extraordinary 

Meetings at least forty-eight (48) hours before the meeting. The notice shall include the date, time and 

the agenda of the meeting, as well as all material necessary for the meeting. The Board of Directors’ 

meetings shall be held at the Company’s premises, but the members of the Board of Directors may 

attend the meetings as per provisions set forth in paragraph 2 of Article 10 below.  

Paragraph 2 - Failure to comply with the terms envisaged in paragraph 1 above can be rectified 

through written resignation granted by the harmed member(s) of the Board of Directors before the 

meeting, or, if present in the meeting, also pursuant Article 10, paragraph 2 below, the member does 

not prevent the holding of the meeting. Regardless of the formalities of the call notice, it will be 

considered regular the meeting attended by all members of the Board of Directors, pursuant to Article 

10, paragraph 2 below. 
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Paragraph 3 - At the sole discretion of the Board of Directors, representatives of shareholders may 

be allowed to attend the Board of Directors’ meeting as “observers”, who shall have all rights and 

duties attributed to the other members of the Board (including the rights envisaged in paragraph 1 of 

this Article), except voting right and calculation in the quorum of installation of meetings, and these 

observers shall be admitted at the Board of Directors’ meetings through signature of the proper non-

disclosure agreement. 

Article 10 – The quorum of installation of the Board of Directors’ meetings shall be the majority of its 

sitting members (or their respective replacements pursuant to Article 8, paragraphs 1 and 2 above). 

The meetings will be presided over by the Chairman of the Board of Directors, or by a member of the 

Board of Directors nominated by him/her, and the chairman of the meeting shall choose a person 

among the attendees to act as the secretary of the meeting.  

Paragraph 1 - The members of the Board of Directors may be represented at the Board of Directors’ 

meetings by another member of the Board of Directors to whom special powers have been granted. 

Paragraph 2 - The members of the Board of Directors that personally attend the meetings shall have 

their reasonable expenses related to such attendance (such as airplane tickets and lodging) duly 

reimbursed. The members of the Board of Directors may also attend such meetings via phone or 

video conference call, or any other means that allow remote attendance to the meetings, and they 

shall be deemed as present in the meeting. 

Article 11 - Except as otherwise provided in the Law and in these Bylaws, resolutions shall be taken 

by majority vote of the members present in the meeting.  

Paragraph 1 - The decisions of the Board of Directors shall be included in the minutes, which shall be 

signed by the members of the Board of Directors present in the meeting, or by as many members as 

necessary to form the quorum of approval of the matters. 

Paragraph 2 - The members of the Board of Directors that attend the meetings pursuant to Article 10, 

paragraph 2 above shall confirm their votes through a written statement sent to the Chairman or, in 

his or her absence, to the Vice-Chairman of the Board of Directors by mail, fax, or email after the 

closure of the meeting. Once the statement is received, the Chairman or the Vice-Chairman of the 

Board of Directors, as applicable, will have the power to sign the minutes of the meeting on behalf of 

said member(s).  

Article 12 - It is incumbent to the Board of Directors, without prejudice to the other duties established 

by law and these Bylaws: 

(a) Establish the general guidance of the Company’s business; 

(b) Elect and dismiss the Executive Officers and establish their duties, pursuant to the terms 
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hereof;  

(c) Supervise the Executive Officers’ management, examine, at any time, the Company’s 

books and papers, request information on contracts signed or in the process of being signed, 

and any other acts; 

(d) Call the Shareholders’ Meeting, through the Chairman or the Vice-Chairman of the Board 

of Directors, whenever deemed as necessary, or pursuant to Article 123 of Law 6,404; 

(e) Express an opinion on the management’s report, the Executive Board’s accounts, and the 

Company’s financial statements and resolve on their submission to the Shareholders’ 

Meeting; 

(f) Choose and dismiss independent auditors, the members of the Audit Committee, the 

Compensation Committee and of the Ombudsman’s Office, fill the vacancies in such bodies 

due to death, resignation or dismissal and approve the internal regulations of each body, as 

applicable, fix the compensation of each member, as well as to call them to provide 

clarifications deemed as necessary about any subject; 

(g) Approve the issue of shares or subscription warrants, including under the form of Global 

Depositary Shares (“GDSs”), American Depositary Shares (“ADSs”) or Units (as defined in 

Chapter XIII of these Bylaws), or of any other bond or security, or certificates or receipts 

representing securities issued by the Company, within the authorized capital limit, including (1) 

the number, type and class of securities to be issued, (2) the issue price and criteria for its 

fixation; (3) the chronogram of the issue, (4) to grant power to the Executive Board so that it 

may carry out all acts necessary to implement the issue, (5) to exclude the preemptive right or 

reduce the term for its exercise in all situations as permitted by law or regulation, including in 

the issues whose placement is carried out through sale on stock exchange or public 

subscription, and (6) other relevant issue terms and conditions; 

(h) Resolve on the repurchase, swap or trade of shares issued by the Company for purposes 

of cancellation or holding in treasury, and their respective disposal or cancellation, observing 

the relevant legal provisions and, provided that legally permitted, the exceptions envisaged in 

Shareholders’ Agreement; 

(i) Approve any acquisition or series of acquisitions made by the Company, in any format, 

including any type of joint venture, investment or restructuring with a non-affiliated entity (as 

defined in Article 49 of these Bylaws) or acquisition of any securities or assets of any non-

affiliated entity, involving an amount in Reais superior to US$300,000,000, in each case, that 

is out of the normal course of business of the Company;  

(j) Approve the contracting, by the Company, through a single transaction or a series of 
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transactions, of any debt (including any guarantee or surety) that, in each case, have an 

amount in Reais superior to US$300,000,000, in each case, that is out of the normal course of 

business of the Company; 

(k) Approve any sale or series of sales of assets by the Company, with an amount in Reais 

superior to US$300,000,000, in each case, that is out of the normal course of business of the 

Company; 

(l) Grant, in accordance with the plan approved by Shareholders’ Meeting, stock option in 

favor of the members of the management and employees of the Company, its subsidiaries, 

individuals rendering services to it or to its subsidiary, and/or company under its control;  

(m) Establish the compensation, indirect benefits and the other incentives for the Company’s 

management; 

(n) Approve the distribution of the compensation, indirect benefits and the other incentives 

mentioned in item above for each member of the Board of Directors and of the Executive 

Board, respecting the overall limit of the compensation approved by the Shareholders’ 

Meeting;  

(o) Submit to the Shareholders’ Meeting proposal for the winding up, merger, spin-off and 

incorporation of the Company; 

(p) Approve the distribution of interim dividends to the account of retained profit or reserve of 

profit existing in the latest annual or half-yearly balance sheet, including the establishment of 

deadlines, terms and conditions for the payment of such dividends, observing the applicable 

legal limitations; 

(q) Determine the conducting of interim balance sheets in the last day of a certain month and 

distribute dividends based on the profits calculated then, including the determination of 

deadlines, terms and conditions for payment of these dividends, respecting the applicable 

legal limitations; 

(r) Approve the payment or credit of interest on equity to shareholders, pursuant to the 

applicable legislation;  

(s) Approve the hiring of financial institution which will provide bookkeeping services or deposit 

certificates of shares and other securities; 

(t) Approve the Company’s policies for disclosure of information to the market and trading of 

securities; 

(u) Approve the entry of the Company in new business lines in which the Company or any of 
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its subsidiaries does not currently operate;  

(v) Resolve on any matter submitted by the Executive Board, as well as to call the members of 

the Executive Board for joint meetings whenever deemed as necessary;  

(w)  Determine (i) the composition of each Unit, establishing the number of common and/or 

preferred shares issued by the Company, including under the form of GDSs or ADSs, and/or 

shares issued by BTG Pactual Participations, Ltd., including under the form of Brazilian 

Depositary Receipts (hereinafter referred to as “BDRs” or individually “BDR”), to be 

represented by each Unit (“Unit’s Guarantees”), (ii) the corresponding proportion of the Unit’s 

Guarantees (“Proportion of the Guarantees”), and (iii) establish the other rules related to the 

Units, pursuant to Chapter XIII of these Bylaws (without limiting shareholders’ rights as 

described in Article 54 of these Bylaws), and it must act, as applicable, jointly with BTG 

Pactual Participations, Ltd.; and 

(x) Comply with and enforce these Bylaws and the Shareholders’ Meetings resolutions. 

Section II - Executive Board 

Article 13 - The Executive Board shall be composed of two (2) to sixteen (16) members, whether 

shareholders or not, of which up to two (2) shall be designated Chief Executive Officers, one (1) shall 

be designated Investor Relations Officer, up to seven (7) members may be designated as Senior Vice 

President and the other designated simple as Executive Officers, provided that the designation of 

each Officer shall take place upon his or her election. The members of the Executive Board shall 

reside in Brazil, may be elected and dismissed at any time by the Board of Directors, and are exempt 

from providing a management pledge.  

Paragraph 1 - The term of office of each Executive Officer shall be three (3) years, with reelection 

allowed. At the end of the term of office, the members of the Board of Executive Office shall remain in the 

exercise of their positions until the investiture of the new members elected. 

Paragraph 2 - The Board of Directors may leave up to 14 positions vacant in the Executive Board. 

Paragraph 3 - The position of Investor Relations Officer may be accumulated by a person holding 

another position at the Executive Board. 

Paragraph 4 - Pursuant to paragraph 3 of Article 6 of these Bylaws, the Executive Officers shall take 

office through signature of investiture term in the Company’s books and approval of their names by 

BACEN, and they shall remain in their positions until their successors take over. The investiture term 

must be signed within thirty (30) days after BACEN approves the election, except by justification accepted 

by the Executive Board, under the penalty of the election becoming null and void. 



 

 

 

 

 

 

16 

Paragraph 5 - The Company will appoint up to two (2) members of the Executive Board to occupy the 

position of Chief Executive Officers. If only one (1) Chief Executive Officer is invested, he/she shall 

perform all functions inherent to said position individually. If two (2) Chief Executive Officers are 

invested, both shall be jointly responsible for all functions of said position, except if otherwise set forth 

in these Bylaws. 

Paragraph 6 - In the event of temporary impediment or absence of one Chief Executive Officer, if 

applicable, the other Chief Executive Officer will individually assume his/her functions. In the case of 

temporary impediment or absence of both members occupying the position of Chief Executive 

Officers, as applicable, the other members of the Executive Board shall nominate one of the present 

members to take over the functions of the Chief Executive Officer on a temporary basis. In the event 

of temporary impediment of any other Executive Officer, he/she will be replaced by other Officers 

appointed by all members occupying the position of Chief Executive Officers, as applicable. 

Paragraph 7 - In the event of resignation, permanent impediment or another type of permanent vacancy 

in the Chief Executive Officer positions or any other Executive Officer  position, the Board of Directors, 

within thirty (30) days, as from the date of the vacancy, shall elect the new Executive Officer who will 

serve for the remaining term of office, except in the event that, in case of vacancy in the positions of 

Executive Officer, the Board of Directors leaves the position vacant, respecting the legal minimum of two 

Executive Officers. 

Article 14 - The Executive Officers have full powers to administrate and manage the corporate 

business, and may carry out any acts and resolve on any matters related to the Company’s purpose, 

as well as acquire, sell and record assets and real estate, contract obligations, execute contracts, and 

compromise and wave rights, except for the acts that depend on the authorization of the Board of 

Directors or Shareholders’ Meeting, and in any event being subject to the provisions envisaged in the 

Shareholders’ Agreement (as defined in Article 42 of these Bylaws).  

Paragraph 1 - In all acts or instruments that create, change or extinguish the Company’s obligations, 

or entail the assumption of responsibility or wave of rights, the Company will be represented (i) by any 

two Executive Officers acting jointly, (ii) by one Executive Officer acting jointly with an attorney-in-fact 

with special powers, (iii) by two attorneys-in-fact with special powers, or (iv) exceptionally by an 

attorney-in-fact appointed pursuant to paragraph 4 of this Article. 

 

Paragraph 2 - The Company may be, exceptionally, represented by a single Executive Officer or 

attorney-in-fact with special powers, as long as authorized by an Executive Board Meeting.  

Paragraph 3 - The Company may be represented by a single attorney-in-fact, for purposes of 

attendance in Shareholders’ Meetings, whether extraordinary shareholders’ or debenture holders’ 

meeting of publicly-held company, as shareholder or debenture holder, as the case may be, by legal 

representative of foreign or local investors, including as manager of investment funds and/or 
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managed portfolios, provided that said publicly-held company does not belong to the BTG Pactual 

conglomerate, whether as an affiliated company (as defined in Article 49 of these Bylaws), associated 

company, subsidiary or parent company. 

Paragraph 4 - Proxies for business purposes shall be constituted for up to one (1) year, signed by two 

Executive Officers, in which the granted powers will be specified, pursuant to Article 14, paragraph 1, of 

these Bylaws, except if otherwise established, as a condition of validity of business, in Shareholders’ 

Agreements, in which event the term for these proxies may be extended to the contractual term. 

Paragraph 5 - Proxies for representation in court, arbitral or administrative proceedings may be granted 

for undetermined term, being permitted, in this case, the Company’s representation by an attorney-in-fact 

acting separately, except if otherwise established, as a condition of validity of business, in Shareholders’ 

Agreements, in which event the term for these proxies may be extended to the contractual term.  

Paragraph 6 - When opening, carrying out transactions or closing bank deposit accounts, the Company 

shall be represented by two Executive Officers acting jointly, or by one Executive Officer with an attorney-

in-fact, who shall act within the limits set forth in the power of attorney, or by two attorneys-in-fact with 

special powers, who shall act within the limits set forth in the power of attorney. 

Paragraph 7 - The endorsement of checks issued in favor of the Company for deposit in a checking 

account of a third party shall be mandatory for the Company only if signed by two Executive Officers, or 

by one Executive Officers acting jointly with an attorney-in-fact with special powers, constituted by proxy 

signed by two Executive Officers, or by two attorneys-in-fact with special powers also constituted by proxy 

signed by two Executive Officers.  

Paragraph 8 - The endorsement of checks for deposit in the Company’s checking account may only be 

made through the signature of an Executive Officer or of two attorneys-in-fact with special powers.  

Paragraph 9 - In the Shareholders’ Meetings of companies in which the Company is a partner or a 

shareholder, the Company will be represented by (i) two Executive Officers, jointly, or (ii) by one or 

more attorneys-in-fact with special powers, appointed by a proxy signed jointly by two Executive 

Officers. 

Article 15 - The Executive Board is responsible for: 

(a) complying with and enforcing these Bylaws and the resolutions of the Shareholders’ Meetings 

and of the Board of Directors; 

(b) supervising all Company’s operations by monitoring their progress; 

(c) coordinating the Company’s public relations activities; 
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(d) preparing the annual and half-yearly financial statements for submission to the Audit Committee 

and Board of Directors, as well as, as the case may be, statements or interim balance sheets 

issued in shorter intervals; 

 (e) establishing the guidelines and standards for employees’ sharing in the Company’s profit. 

Sole Paragraph – The Board of Directors may approve internal policies that shall be observed by the 

Executive Officers while conducting their activities, functions, duties and positions. 

Article 16 - It is the sole responsibility of the two Chief Executive Officers, jointly or individually, if only one 

(1) Chief Executive Officer is invested, pursuant to Article 13, paragraph 5, of these Bylaws, and none of 

the duties described below shall be extended to any other Executive Officer: 

(a) presiding over and governing all business and activities of the Company, monitoring its 

operations and following up their progress; 

(b) presiding over the Executive Board’s meetings; 

(c) monitoring the Company’s public relations activities; 

(d) coordinating the activities of the other Executive Officers; 

(e) receiving service of process and represent the Company in court; and 

(f) representing the Company at meetings or Shareholders’ Meetings of companies in which the 

Company is a partner or shareholder.  

Sole Paragraph – It is incumbent upon: 

(a) Investor Relations Officer: (i) to coordinate, administrate, govern and monitor the investor 

relations work, as well as to represent the Company before the shareholders, investors, market 

analysts, CVM, stock exchanges, and other institutions related to activities carried out in capital 

markets in Brazil and abroad; and (ii) other duties attributed to him/her, every now and then, 

established by the Board of Directors; and 

(b) Senior Vice Presidents: (i) to coordinate the Company’s business and activities, within their 

respective scope of competence, especially helping the Chief Executive Officers in matters of 

particular relevance to the Company or its Affiliated Companies; (ii) to guide the activities of the 

Company’s departments and divisions that concern them and to help the other members of the 

Executive Board.  

(c) Executive Officers: to carry out the activities of the Company’s departments and divisions that 

concern them and to help the other members of the Executive Board. 
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CHAPTER IV 

Shareholders’ Meeting 

 

Article 17 - The Annual Shareholders’ Meeting shall convene once per year within four (4) months after 

the end of the fiscal year. 

Article 18 - The Extraordinary Shareholders’ Meeting shall convene in the cases envisaged in and 

pursuant to the law and these Bylaws. 

Article 19 - The Shareholders’ Meetings are called by the Board of Directors, through its Chairman or 

Vice-Chairman, or, in the cases envisaged by law, shareholders or the Fiscal Council, through the 

publishing of a call notice, and the first publication must be made at least fifteen (15) days in advance. In 

case it is necessary a second call, the first publication of the notice shall be made at least eight (8) days in 

advance. 

Article 20 – The Shareholders’ Meeting shall be installed and presided over by one of the Chief 

Executive Officers, or by whomever he or she appoints, in writing, and this person will choose 

someone among those present in the meeting to serve as secretary.  

Article 21 - At Shareholders’ Meetings, shareholders may be represented by an attorney-in-fact, in 

compliance with the law, who may be a shareholder, a member of the management of the Company 

or a lawyer, and, in a publicly-held company, the attorney-in-fact may be a financial institution, or the 

administrator of investment funds representing the members thereof. The Company may request, in 

the call notice of the Shareholders’ meeting, that the power of attorney be delivered at the Company’s 

headquarters up to twenty-four (24) hours before the date of the Shareholders’ Meeting. 

 

Sole Paragraph – Shareholders who wish to attend the Shareholders’ Meeting shall present proof of 

being a holder of the Company’s shares, a statement issued by the depositary financial institution in case 

of deposit certificates representing shares, pursuant to Article 46 of these Bylaws, to the law and to the 

applicable rule. 

Article 22 – It is the Shareholders’ Meeting responsibility to resolve on matters that, by law, are of its 

private jurisdiction, as well as those that, for any reason, are submitted to it. All matters that are object 

of the Shareholders’ Meeting, except as otherwise provided in the law, shall be considered approved 

if they count on the absolute majority vote of those attending the meeting, abstentions and blank 

votes not counted.  

 

CHAPTER V 

Fiscal Council 
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Article 23 - The Company shall have a non-permanent Fiscal Council composed of three (3) to five (5) 

sitting members and the same number of alternates, residing in Brazil, with duties envisaged in the law. 

Sole Paragraph – The Fiscal Council shall operate in the fiscal years when shareholders request its 

installation, and the Shareholders’ Meeting is responsible for electing its members and establishing their 

respective compensation, all pursuant to the applicable legislation and regulations. 

 

CHAPTER VI 

Audit Committee 

 

Article 24 - The Audit Committee is an authority created to comply with the regulatory requirements in 

force, issued by the Brazilian National Monetary Council (“CMN”) and by the Brazilian Central Bank - 

BACEN, and will comprise at least three (3) and at the most six (6) members, elected among those 

who may or not be part of the Board of Directors, as long as they meet the legal and regulatory 

conditions required to perform their duties, including requirements that guarantee their independence, 

with term of office of one (1) year, which shall be extended until the investiture of their replacements, 

being allowed the reelection as per the applicable law, and at least one of them should have proven 

accounting and audit knowledge that qualify him for the position, which one will be responsible for 

coordinating the meetings of the Audit Committee. 

 

Paragraph 1 - The coordinator shall be designated upon the appointment of the members of the Audit 

Committee. 

Paragraph 2 - The Audit Committee shall report directly to the Company’s Board of Directors. 

Paragraph 3 - The members of the Audit Committee shall have their compensation established on an 

annual basis by the Company’s Board of Directors, and the members of the Audit Committee and 

Board of Directors shall receive a single compensation, even if they accumulate positions as a 

member of the Audit Committee and of the Board of Directors. 

Paragraph 4 - As set forth in Article 12, item (f), of these Bylaws, the Company’s Board of Directors is 

solely responsible for appointing and dismissing the members of the Audit Committee.  

Paragraph 5 - As permitted by the CMN rules, the Audit Committee shall serve all financial and/or 

peer institutions belonging to the BTG Pactual conglomerate in Brazil. 

Article 25 - In addition to the duties of the Audit Committee set forth in the current regulations issued 

by CMN and BACEN, the Audit Committee is responsible for:  

(a) establishing, in its Internal Regulations, the rules for its operations; 

(b) recommending to the Board of Directors the hiring or replacement of the independent auditor; 
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(c) revising, before their publication, the annual and half-yearly financial statements, including 

the notes, and, as the case may be, statements or interim balance sheets issued in shorter 

intervals, as well as management’s and independent auditors’ reports, as applicable; 

(d) evaluating the effectiveness of the internal and independent audits, verifying compliance with 

the legal and normative provisions applicable to the Company, in addition to internal 

regulations, as applicable; 

(e) evaluating the compliance by the Company’s management with the recommendations made 

by internal and independent auditors; 

(f) recommending to the Executive Board the correction or improvement of policies, practices 

and procedures identified within the scope of its duties; and 

(g) convening with the Fiscal Council, if installed, and with the Board of Directors, by request of 

the same, to discuss about the policies, practices and procedures identified within the scope 

of its duties. 

Article 26 - The Audit Committee may be extinct if the institution no longer presents the conditions 

required for its operation in accordance with the current rules issued by CMN and/or BACEN, and its 

extinction shall depend on previous authorization of BACEN, being conditioned to compliance with its 

duties related to the fiscal years when its operation was required. 

CHAPTER VII 

Compensation Committee 

 

Article 27 - The Company shall have a Compensation Committee, composed of three (3) to six (6) 

members, chosen among the members of the Board of Directors (except for at least one member, as 

required by the current rule), with a term of office of one (1) year, and at least one of them shall be 

responsible for coordinating the meetings of the Compensation Committee. 

Paragraph 1 - The Board of Directors shall be responsible for establishing, in its Internal Regulations, 

the rules for the Compensation Committee’s operations. 

Paragraph 2 - In addition to competences and duties envisaged in the applicable regulation, the 

Committee shall propose to the Board of Directors the polices and guidelines for the compensation of 

the members of the Company’s management and Executive Board, based on the performance targets 

established by the Board of Directors. 

Paragraph 3 - As set forth in Article 12, item (f), of these Bylaws, the Company’s Board of Directors is 

solely responsible for appointing and dismissing the members of the Compensation Committee. 
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CHAPTER VIII 
Ombudsman 

 

Article 28 - The Ombudsman aims to comply with the current regulations issued by CMN and 

BACEN, and shall be composed of one (1) Ombudsman of the Company, and one (1) Executive 

Officer responsible for the performance of its activities. 

Sole Paragraph - As permitted by the CMN rules, the Audit Committee shall serve all financial 

and/or peer institutions belonging to the BTG Pactual conglomerate in Brazil. 

Article 29 - The Ombudsman shall have the duties of ensuring strict compliance with the legal 

and regulatory norms related to consumer rights, and of acting as a communication channel 

among the institutions belonging to the financial conglomerate and the clients and users of its 

products and services. 

Paragraph 1: The duties of the Ombudsman are: 

(a) provide last resort service to complaints from clients and users of products and services that 

have not been solved in the institution’s primary service channels; 

(b) act as a communication channel between the institution and clients and users of products and 

services, including in conflict mediation; and  

(c) report to the board of directors the activities carried out by the ombudsman. 

Paragraph 2: The activities of the Ombudsman are: 

(a) serve, record, instruct, analyze, and give formal and proper treatment to complaints from 

clients and users of products and services;  

(b) provide clarifications to complainants regarding the progress of their cases, informing the 

deadline for the final answer;  

(c) send a conclusive answer to complainants on the estimated deadline;  

(d) keep the Board of Directors informed about problems and shortcomings detected during the 

fulfillment of its duties and the outcomes of the measures adopted by the institution’s 

management to solve them; and  



 

 

 

 

 

 

23 

(e) prepare and send to the institution’s internal audit, Audit Committee and Board of Directors, at 

the end of each six-month period, a quantitative and qualitative report about the activities 

performed by the Ombudsman in the fulfillment of its duties. 

Article 30 - As set forth in Article 12, item (f), of these Bylaws, the Company’s Board of Directors 

is solely responsible for appointing and dismissing the members of the Ombudsman.  

Paragraph 1:  The Board of Directors will analyze the Company's structural needs and will 

delegate to the Officer in Charge the responsibility of appointing new Ombudsmen, observing:  

(a) the existence of a proper selective process for the exercise of the position; 

(b) the compliance with the requirement for the mandatory certification, pursuant to the 

Central Bank Resolution No. 4.433;  

(c) the impossibility of performing any other duty to the Company, except as the officer in 

charge of the Ombudsman;  

(d) the absence of impediments and conditions that may result in any conflict of interest. 

Paragraph 2: The Ombudsman appointed shall exercise his term of office for 01 (one) year, 

renewed automatically and for as many times as necessary, unless expressly stated otherwise by 

the Officer in Charge. 

Paragraph 3: The Ombudsman will be deprived from its duty when: 

(a) violations of the principles of ethics or compliance with the standards of the Company or 

the current legislation; 

(b) loss of the mandatory certification to perform the duties; and 

(c) possible incompatibility of the ombudsman's structure with the complexity of the 

Company's products, services, activities, processes and systems;  

Paragraph 4: The Officer in Charge may, at any time, dismiss the Ombudsman previously 

appointed from his duties, doing so in a reasoned manner and after being approved by the Board 

of Directors. 

Article 31 - The Company undertakes to: 

(a) create proper conditions for the Ombudsman’s operations, so that it is guided by 

transparency, Independence, impartiality and fairness; and 

(b) ensure the Ombudsman’s access to the information necessary for the preparation of the 

adequate answer to the complaints received, with full administrative support, and it may 

request information and document for the performance of its duties. 
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CHAPTER IX 

Fiscal Year, Financial Statements and Allocation of Income 

 

Article 32 - The fiscal year shall begin on January 1 and end on December 31 of each year. 

Article 33 - The Executive Board shall prepare, based on the Company’s records, annual and half-yearly 

financial statements, envisaged in the legal and regulatory provisions in force.  

Paragraph 1 - The financial statements shall be prepared with reference-date on December 31 and June 

30 of each year, pursuant to the deadlines for their preparation established in Law 6,404 and applicable 

regulations.  

Paragraph 2 - The Board of Directors shall submit to the Annual Shareholders’ Meeting proposal for the 

allocation of the net income of the year, pursuant to Article 192 of Law 6,404, together with its opinion 

expressed on the management’s report and accounts prepared by the Executive Board, pursuant to 

Article 142, V of Law 6,404.  

Article 34 - The accrued losses shall be deducted from the income for the year, before any interest, as 

well as the provision for taxes. The losses for the year shall be absorbed by the accrued profits, the profit 

reserve and legal reserve, in this order. 

Paragraph 1 - The net income for the year shall have the following allocation: 

(a) five percent (5%) for establishment of legal reserve until the balance reaches twenty (20%) of the 

capital stock, and the Company may not establish legal reserve in the fiscal year when its 

balance, added by the amount of capital reserves envisaged in Article 182, paragraph 1 of Law 

6,404, exceeds thirty (30%) of the capital stock;  

(b) the amount necessary for the payment of mandatory dividends provided for in Article 35 of these 

Bylaws; and 

(c) the balance may, as resolved at Shareholders’ Meeting by the proposal of the Executive Board 

approved by the Board of Directors, be fully or partially allocated to the Investment Reserve to 

which paragraph 2 below refers or fully or partially retained, in accordance with the capital 

budget, pursuant to Article 196 of Law 6,404. The income not allocated pursuant to the law and 

these Bylaws shall be attributed as dividends, in compliance with Article 202, paragraph 6, of 

Law 6,404.  

Paragraph 2 - The Investment Reserve aims to provide funds to ensure the Company’s capitalization 

level, investments in activities related to the Company’s purpose and/or the payment of future dividends 

or their anticipations. The annual portion of net income allocated to the Investment Reserve shall be 

determined at the Shareholders’ Meetings, based on the management’s proposal, observing the 
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allocations established in paragraph 1 of this Article (whose item (c) allows the allocation of up to 100% of 

the remaining balance of the net income for this reserve), being certain that said proposal will take into 

consideration the Company’s capitalization needs and the other purposes of the Investment Reserve. 

The maximum limit of the Investment Reserve shall be the one established in Article 199 of Law 6,404. 

When the Investment Reserve reaches its maximum limit, or when the Company understands that the 

balance of the reserve exceeds the amount necessary to fulfill its purpose, the Shareholders’ Meeting 

may determine its total or partial allocation to the payment of or increase in the capital stock or dividends 

distribution, pursuant to Article 199 of Law 6,404. 

Article 35 - The Company shall distribute, as mandatory dividends, one percent (1%) of the net income 

for the year, among all shares, in each fiscal year, adjusted pursuant to Article 202 of Law 6,404. 

Article 36 - The dividends declared shall be paid within the period established by the law and shall be 

subject to monetary restatement and/or interests only when the Shareholders’ Meeting expressly 

decides so. Dividends not claimed within three (3) years as from the date when they are made 

available to shareholders shall be reverted in favor of the Company. 

Paragraph 1 - The Board of Directors may declare (i) interim dividends from retained earnings, calculated 

in annual or half-yearly balance sheets; and (ii) interim dividends based on the income calculated in 

balance sheets other than annual or half-yearly, in accordance with the legal limitations.  

Paragraph 2 - New shares that have been paid up may be entitled to full dividends regardless of the 

subscription date. The body that resolved on the dividends shall be responsible for establishing the 

conditions for payment of dividends to the new shares. 

Paragraph 3 - The Shareholders’ Meeting or the Board of Directors may determine the payment of 

interest on own equity, up to the limit permitted by law, which can be booked as the mandatory dividends 

to which Article 35 of these Bylaws refers, in compliance with the applicable legislation and regulations. 

Article 37 - In the fiscal years when the mandatory dividend is paid, the Company may distribute to the 

members of its management, by resolution of the Annual Shareholders’ Meeting, profit sharing for the 

year up to the legal ceiling, to be apportioned among the members of the management in accordance 

with the resolution of the Shareholders’ Meeting. 

Article 38 - The Company may allocate part of its profit, calculated on a half-yearly basis, to distribution 

among its employees, in accordance with the rules established at Board of Directors’ meeting held 

specifically for this purpose. 

 

CHAPTER X 

Arbitration 
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Article 39 - The Company, its shareholders, management and members of the Fiscal Council 

undertake to resolve, through arbitration by the Arbitration Court of the International Chamber of 

Commerce, any and every dispute or controversy that may arise among them, related to or deriving 

from, and especially due to the application, validity, effectiveness, construal, infringement and its 

effects of the provisions hereof and set forth by the applicable legislation and regulations. 

Article 40 – The Company, its shareholders, management and members of the Fiscal Council elect, 

irrevocably, the Forum of the Capital City of the State of São Paulo for requesting any preventive 

measures to ensure arbitration, or, before the installation of the arbitration court, for urgent measures 

in preparation for the arbitration to maintain status quo or to prevent irreparable damage. 

 

CHAPTER XI 

Dissolution and Liquidation 

 

Article 41 - The Company shall be dissolved in the cases envisaged by the law, or by resolution of the 

Shareholders’ Meeting, which shall appoint the liquidator, establish the form of liquidation and elect the 

Fiscal Council, which shall operate during the liquidation period. In addition, the Company shall undergo 

extrajudicial liquidation pursuant to the law and previously approved by Shareholders’ Meeting. 

 

CHAPTER XII 

Shareholders’ Agreement 

 

Article 42 - Pursuant to Article 118 of Law 6,404, the Company shall observe the shareholders’ 

agreements that may be filed in its headquarters and/or to which the Company is a party or 

intervening party (“Shareholders’ Agreement”), and the Company’s management shall enforce them, 

abstaining from recording conversions, transfers of shares or creation of onus and/or encumbrance 

on shares contrary to their provisions. The chairman of any Shareholders’ Meeting or Board of 

Directors’ meeting shall declare the nullity of the vote uttered against any dispositions of 

Shareholders' Agreements, abstaining from counting such votes. The rights, obligations and 

responsibilities resulting from Shareholders’ Agreements shall be valid and enforceable to third 

parties as soon as they are entered into the Company’s records. 

 

Sole Paragraph - The shares issued by the Company bound to Shareholders’ Agreements are 

subject to the restrictions envisaged therein, including those related to their disposal and 

encumbrance, as the case may be. The rights granted by reason of ownership of such shares 

(including the right to vote and right of conversion envisaged in Article 5 of these Bylaws) shall be 

exercised in compliance with the provisions of such Shareholders’ Agreements. 
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CHAPTER XIII 

Issue of Units 

 

Article 43 - The Company may sponsor, provided that jointly and/or separately with BTG Pactual 

Participations, Ltd., programs for issuing depositary receipts (hereinafter referred to as “Programs of 

Units” or, individually, “Program of Unit”, and “Units” or, individually, “Unit”, respectively), representing 

shares of the Company, including GDSs or ADSs, and/or shares of BTG Pactual Participations, Ltd., 

including BDRs, provided that the sponsorship of the Program of Units is approved by the Company’s 

Board of Directors, and, as applicable, by BTG Pactual Participations, Ltd. The Units shall be registered 

and book entry. 

Paragraph 1 - As determined by the Board of Directors regarding each Program of Unit sponsored every 

now and then by the Company, when together with BTG Pactual Participations, the respective Unit of 

each Unit Program shall have identical composition and represent in the same proportion the Guarantees 

of Unit (as defined in Article 12, item (w) of these Bylaws), considering a certain number of common 

and/or preferred shares issued by the Company, including GDSs or ADSs, and a certain number of 

shares issued by BTG Pactual Participations, Ltd., including BDRs, and the Board of Directors is 

responsible for determining the Proportion of Guarantees (as defined in Article 12, item (w) of these 

Bylaws). 

Paragraph 2 - The said Units may be issued, pursuant to the rules to be established by the Company’s 

Board of Directors, jointly, as applicable, with BTG Pactual Participations, Ltd., as well as to the terms and 

conditions of the corresponding agreement for the Units’ issue and deposit in effect, including, but no 

limited to, the context of primary and/or secondary public offer of shares, including GDSs or ADRSs. 

Paragraph 3 - Only shares issued by the Company, including GDSs or ADSs, and/or shares issued by 

BTG Pactual Participations, Ltd., including BDRs, free of any burden or encumbrance, may be object of 

deposit for the issue of Units, and they shall not, while serving as guarantee for the Units, be object of 

pledge, attachment, seizure, or search and seizure of any other burden, nor shall they be provided as 

guarantee for any reason. 

Article 44 - For each Unit Program, which has been approved separately or in conjunction with BTG 

Pactual Participations, Ltd., pursuant to Article 43 above, including as GDSs, ADSs or BDRs, in the 

event of assignment or transfer of any shares that make up the respective  Guarantee of Unit, 

including as GDSs, ADSs or BDRs (other than through the respective transfer of the Unit), the holder 

of such shares, including as GDSs, ADSs or BDRs, shall assign and transfer, simultaneously and 

jointly and in the same proportion, to the same transferee or acquirer, the other shares issued by the 

Company and/or BTG Pactual Participations, Ltd. (in the case of Unit Program jointly approved), 

either directly, or as GDSs, ADSs or BDRs, which make up the Unit in question. 
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Article 45 – The holder of Units shall have the right to request, at any time, to the depositary financial 

institution (“Depositary Institution”), the cancellation of his/her Units and the delivery of the respective 

shares issued by the Company, including GDSs or ADSs, and/or shares issued by BTG Pactual 

Participations, Ltd., including BDRs, that had been deposited by him/her to make the issue of Units 

feasible, pursuant to the rules to be established by the Company’s Board of Directors and, as applicable, 

by BTG Pactual Participations, Ltd., as well as to the terms and conditions of the corresponding 

agreement for the Units’ issue and deposit in effect. 

Paragraph 1 - The Depositary Institution may charge a fee for the transfer, issue or cancellation of the 

Unit of the respective holder, and, in each Program of Unit, the terms and conditions of the corresponding 

agreement for the Units’ issue and deposit in effect shall be observed. 

Paragraph 2 - In the event of voluntary cancellation of a certain Unit by its holder, a fee for cancellation 

per Unit may be charged of up to ten percent (10%) of the amount that corresponds to the closing price of 

such Unit in the last session where it was traded, relating to the month before the request, and this fee 

shall be fully or partially reverted to the benefit of the Company and/or BTG Pactual Participations, Ltd. 

(as determined in the corresponding agreement for the Units’ issue and deposit in effect). The percentage 

applicable of said cancellation feel may be reduced up to zero, as established by the Board of Directors, 

and/or under certain circumstances established in the corresponding agreement for the Units’ issue and 

deposit, including, for example, (a) in the event that (i) the request of cancellation of such Unit is 

accompanied of an irrevocable request of its holder for assembling another deposit certificate 

representing the Guarantees of Unit, (ii) whether the Proportion of Guarantees of the Unit approved by 

the Company’s Board of Directors is maintained, and, as applicable, by BTG Pactual Participations, Ltd., 

(iii) said security is tradeable on stock exchange, OTC market (or a similar organized  securities trading 

environment) in Brazil or abroad, thus showing the commitment of the holder of such Unit to the 

Company’s strategic interest to concentrate in a single security, the Unit, the trading of the corresponding 

Guarantees of the Unit on the secondary securities market, benefiting its liquidity, or (b) in the event of 

cancellation envisaged in the last two sentences of Article 49 of these Bylaws. 

Paragraph 3 - The Company’s Board of Directors may, at any time, separately and/or jointly with BTG 

Pactual Participations, Ltd., if applicable, suspend, for indefinite time, the possibility of issue or 

cancellation of the Units, envisaged in Article 43 of these Bylaws and in the  caput  of this Article, 

respectively, (i) in the event of primary and/or secondary public offer of Units, in the local and/or 

international market, or (ii) in the event that it is deemed as strategically relevant and necessary the 

concentration of the trading in a single security to attain greater liquidity in the secondary market of 

BM&FBOVESPA of the shares issued by the Company, including GDSs or ADSs,  and/or shares issued 

by BTG Pactual Participations, Ltd., including BDRs, and in such cases the term of suspension shall not 

exceed three hundred and sixty (360) days. 

Paragraph 4 - The Company’s Board of Directors may establish transitory rules for the composition of 

the Units due to BACEN’s ratification of the capital increase. In this transitional period, the Units may have 
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in their composition receipts of subscription of shares issued by the Company, in provisional replacement 

of common and/or Class A preferred shares.  

Paragraph 5 - The Units which have liens, encumbrances or embarrassments shall not be cancelled. 

Article 46 – Regarding a certain Program of Unit, the corresponding Unit shall grant its holders the same 

rights and advantages of the common and/or preferred shares issued by the Company, including GDSs 

or ADSs, and/or of the voting common shares and/or non-voting common shares issued by BTG Pactual 

Participations, Ltd., including BDRs, that are deposited to make the issue of such Unit feasible, pursuant 

to the paragraphs below and the provisions envisaged in the respective agreement for the Units’ issue 

and deposit entered into with the Depositary Institution in effect on the date of the exercise of such rights 

and advantages. 

Paragraph 1 - The right to attend the Shareholders’ Meetings of the Company and exercise all 

prerogatives granted to shares represented by Units shall be exercised by the Depositary Institution, 

pursuant to the procedures and limitations envisaged in the corresponding issue agreement in effect. 

Paragraph 2 - In the event of issue or cancellation of the Company’s shares, including as a result of 

capital increase or reduction, split, cancellation, grouping, bonus, merger, incorporation and spin-off (in 

each case, only provided that the total number of shares issued by the Company is changed), shall be 

observed, in relation to the Units, the rules envisaged in the corresponding agreement for the Units’ issue 

and deposit in effect on the date when such issue or cancellation of shares of the Company takes place.  

Article 47 – In the case of exercise of preemptive right for the subscription of shares issued by the 

Company and/or shares issued by BTG Pactual Participations, Ltd., the Depositary Institution, if there is 

one, shall create new Units in the registered Units’ book and shall credit such Units to their respective 

holders, so as to reflect the new number of respective shares issued by the Company, including GDSs or 

ADSs, and/or shares issued by BTG Pactual Participations, Ltd., including BDRs, as applicable, 

deposited in the account of custody and/or deposit linked to the Units, always observing the Proportion of 

Guarantees approved by the Board of Directors, and the shares of the Company, including GDSs or 

ADSs, and/or shares of BTG Pactual Participations, Ltd., including BDRs, which are not liable to 

constitute Units shall be credited directly to shareholders or owners of BDRs, without the issue of Units, 

observing the applicable procedure envisaged in the corresponding agreement for the Units’ issue and 

deposit in effect.  

Article 48 - With respect to a certain Program of Units established in Brazil and pursuant to this Chapter 

XIII, the corresponding Unit shall always be issued or cancelled, as the case may be, in the registered 

Units’ book, on behalf of BM&FBOVESPA, as respective fiduciary owner, which shall credit it to the 

account of custody of the respective holder of Units.  

Sole Paragraph – Exclusively to the Units that are issued and registered by the Depositary Institution at 

the closing of the trading session of BM&FBOVESPA on the day when a transaction of Transfer of 
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Control (as defined in the sole paragraph of Article 49 of these Bylaws) is duly announced, the rights 

envisaged in Chapter XIV of these Bylaws shall be granted, provided that the conditions therein set forth 

are observed. 

 

CHAPTER XIV 

Tender Offer 

 

Article 49 – In the event that the Company decides through its Board of Directors to sponsor a program 

for the issuance of Units (as established in Article 43 of these Bylaws), pursuant to Chapter XIII of these 

Bylaws and other terms and conditions applicable due to the corresponding agreement of deposit of 

Units, the following rights, provided for in this Chapter XIV, will be guaranteed only to (a) shares issued by 

the Company which, together with the BDRs representing the shares of BTG Pactual Participations, Ltd., 

shall make up the Units, as established in Article 43 of these Bylaws; and/or (b) shares issued by the 

Company that make up the Units, consisting solely of shares issued by the Company itself, as 

established in Article 43 of these Bylaws. The maintenance of the Units described in items (a) and (b) 

above are proof of the commitment of the respective shareholder who owns them with the strategic 

interest of the Company. The rights set forth in this Chapter XIV shall not be available in relation to any 

common and/or preferred shares of the Company which is not held as Unit through the Depositary 

Institution, at the moment that the transaction of Transfer of Control (as defined in the sole paragraph of 

Article 49 of these Bylaws) is announced (“Announcement”). Therefore, when the Announcement is 

published, only the Units which are issued and registered by the Depositary Institution in the closing of 

trading session of BM&FBOVESPA on the day of the Announcement shall have their benefits envisaged 

in this Chapter XIV. Therefore, those Units that are voluntarily cancelled after the Announcement shall not 

have and shall not benefit from any rights envisaged in this Chapter XIV, except provided that the 

Company notifies the Depositary Institution that such cancellation is necessary for the respective 

Guarantee(s) of the Units to participate in the tender offer and enforce any rights envisaged in this 

Chapter XIV. The Company shall notify the Depositary Institution in case a transaction of Transfer of 

Control does not involve a transfer of control of BTG Pactual Participations, Ltd. and, therefore, cannot 

generate an obligation of the acquirer of such control to initiate a public tender of shares issued by BTG 

Pactual Participations, Ltd. 

Sole Paragraph - For the purposes of this Chapter XIV, the terms defined below shall have the following 

meaning: 

“Control Share” means a common share encompassed by the Control Shares. 

“Control Shares” means common shares representing more than 50% of all common shares 

issued by the Company. 
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“Acquirer of Control” means a Person who, through a transaction or succession of related 

transactions, acquires, directly or indirectly, ownership of the Control Shares, provided that no 

Person who (a) is a Partner or group of Partners or becomes Partner or group of Partners by 

reason of this transaction, or (b) be a Holding Company of Partners, shall be considered an 

Acquirer of Control.  

“Affiliated Company” means with respect to any Person, any other Person who, directly or 

indirectly, controls, be controlled or be under common control with such person. 

“BTGI” means BTG Investments L.P. 

“BTG Pactual Holding” means BTG Pactual Holding S.A. 

“BTG Pactual Participations” means BTG Pactual Participations, Ltd. 

“Relative” means, concerning any Individual Partner, any relative in straight ascending, 

descending or collateral line up to 2nd degree (by blood or adoption) of such Individual 

Partner, or spouse or former spouse of such Individual Partner, any legal representative or 

estate of any such, or the final beneficiary of the estate of any such, if deceased, and any 

trust or vehicle of succession planning of which the only beneficiaries are any such Persons. 

“Grupo BTG Pactual” means Company, BTGI, BTG Pactual Participations, and their 

respective subsidiaries, as a group. 

 “Partners” means more than one Individual Shareholder Partner. 

“Partner” means any Individual Shareholder Partner. 

 “Individual Partner” means any person who is or was an employee or executive (or who 

acts or acted in such capacity) of one or more entities encompassed by the BTG Pactual 

Group. 

“Individual Shareholder Partner” means, on a certain date, a Person who (a) holds shares, 

directly or indirectly, issued by the Company on a certain date, and (b) who may be (i) an 

Individual Partner, (ii) a Relative of an Individual Partner, (iii) an Affiliated Company of such 

Individual Partner, or (iv) a Person whose beneficiaries are one or more Individual Partners, 

Relatives of the Individual Partner or Affiliated Companies of the Individual Partner, in each 

case, on a certain date.  

“Person” means an individual (or group of individuals), a legal entity (or group of legal 

entities acting jointly), consortium(s), join venture(s), fund(s) and trust(s) or any other entity or 

organization of any type. 
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"Holding Company of Partners" means any company which, on a certain date, is fully 

owned by one or more Partners (including BTG Pactual Holding) on such date.  

“Transfer of Control” means a transaction or a series of related transactions, through which 

any Acquirer of Control acquires, directly or indirectly, Control Shares (i) held by Persons who 

had been Partners and/or (ii) Any Holding Company of Partners, in each case, on the date of 

transaction or series of transactions. 

Article 50 – The Transfer of Control shall be carried out under a suspensive or resolutory condition by 

which the Acquirer of Control undertakes to hold a tender offer for common and preferred shares held by 

the Company’s other shareholders (but only provided that such shares are held in the form of Units upon 

the disclosure of the Announcement, in compliance with Article 49 of these Bylaws) at the price per share, 

regardless of the type or class, pursuant to Articles 51, 52 and 53 of these Bylaws, and under the terms 

and conditions that are equal to those offered by Acquirer of Control in his/her acquisitions of the Control 

Shares in such transaction of Transfer of Control. 

Paragraph 1 - The tender offer shall begin within thirty (30) days after the date when the Transfer of 

Control became effective (or, in the event that the Transfer of Control is implemented through a series of 

related transactions, thirty (30) days after the transaction through which the Acquirer of Control has 

reached a sufficient number of common shares issued by the Company to make the Transfer of Control 

effective). In case there is need for registration at CVM to carry out a tender offer by Transfer of Control, 

the request of registration shall be filed at CVM within thirty (30) days. 

Paragraph 2 - The conduction of sole Tender Offer is authorized, with more than one purposes set forth 

in in this Chapter XIV or in the applicable legislation, provided that the procedures of all the tender offer 

types are made compatible and that there is no prejudice to the participants of the tender offer and that 

CVM grants the authorization required by the applicable legislation. In case said compatibility of 

procedures is not possible, one tender offer for each purpose set forth in this Chapter XIV or in the 

applicable legislation shall be held, as the case may be and as applicable. 

Paragraph 3 - Without prejudice to the effective compliance with the condition set forth in the caput and 

paragraph 1 of this Article in relation to the Transfer of Control, the Partners and/or Holding Company of 

Partners shall not transfer the ownership of Control Shares to the Acquirer of Control within the context of 

a Transfer of Control, and the Company shall not register any transfer of Control Shares to the Acquirer of 

Control, unless, in each case and as applicable, the Central Bank has approved the transaction of 

Transfer of Control. 

Article 51 – Subject to the terms set forth in Articles 52 and 53 of these Bylaws, in the event that the 

Transfer of Control results in a single transaction (and not a succession of transactions), the tender offer 

envisaged in Article 50 of these Bylaws shall be held by the Acquirer of Control at the price per share that 

is at least equal to the price per Control Share paid by the Acquirer of Control to the Partners and/or 
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Holding Company of Partners in said single transaction. However, subject to the terms set forth in Articles 

52 and 53 of these Bylaws, in the event that Transfer of Control results from a series of transactions, the 

tender offer provided for in Article 50 of these Bylaws shall be carried out by the Acquirer of the Control 

with the price per share at least equal to the weighted average value of the price per Control Share that 

such Acquirer of Control has paid to the Partners and/or Holding Company of Partners in all the said 

transactions throughout one (1) year prior to the date in which the transaction is actually carried out 

(including the transactions carried out on such date) in which the Acquirer of Control  has reached a 

sufficient number of common shares issued by the Company to effectively accomplish the Transfer of 

Control. 

Article 52 – In the event that the Acquirer of Control acquires the Control Shares in a transaction 

resulting from the indirect Transfer of Control from the Partners through the participation in equity in a 

Holding Company of Partners (rather than acquiring these Control Shares directly from Partners or from 

the Holding Company of Partners), the price per share (as provided for in Article 51 and subject to the 

provisions of Article 53 of these Bylaws) that must be offered by the Acquirer of Control in the public offer, 

as provided for in Article 50 of these Bylaws, must be adjusted to account, among others things, any 

asset (other than Control Shares acquired) or liabilities of the Holding Company of Partners. 

Article 53 - Any payment (including compensation payment for retention or non-competition) received, 

directly or indirectly, by any Partner in the context of a Transfer of Control by reason of his/her status as 

employee, executive, advisor, or in the exercise of duties similar to those one or more entities 

encompassed by the BTG Pactual Group and that involves the rendering of services by such Partner to 

one or more entities encompassed by the BTG Pactual Group, or that restricts the service rendering by 

such Partner to another Person or competition with any entity encompassed by the BTG Pactual Group, 

even if such payment is received within the context of the transaction that resulted in Transfer of Control, 

shall not, under no circumstances, be included in the calculation of the price paid per share by the 

Acquirer of Control within the context of Transfer of Control, and such payment shall be construed as an 

amount separated from the payment for the Control Shares transferred to the Acquirer of Control by the 

Partners (or by any Holding Company of Partners). 

Article 54 – Any amendments to the provisions set forth in this Chapter XIV that restrict or limit the 

rights granted to the Units issued and registered by the Depositary Institution and, consequently, to 

the shares of the Company that are held in the form of Unit at the moment of the Announcement shall 

be subject to resolution and approval at Shareholders’ Meeting by, cumulatively, (i) the attending 

shareholders  representing the majority of the common shares issued by the Company, including the 

shares issued by the Company owned, directly or indirectly, by the Partners or Holding Company of 

Partners, and (ii) the attending shareholders representing the majority of the common shares issued 

by the Company, excluding the shares issued by the Company owned, directly or indirectly, by the 

Partners or Holding Company of Partners at that moment.  
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CHAPTER XV 

Transitory Provisions 

 

Article 55 - The Company, its directors and shareholders must follow the provisions of Regulation 

for Listing of Issuers and Admission to Securities Trading, including rules relating to the withdrawal 

and exclusion from securities traded on organized markets administered by BM&FBovespa, as well 

as with regards to the maintenance of its issued securities value quotation is maintained at levels 

higher than R$1.00. 

 

Article 56 - Provided that expressly listed upon their appointment, the members of the Board of 

Directors may be authorized to represent the Company before BACEN, exclusively for the purposes 

described in SISORF 4.21.50.10 or a similar norm of BACEN, and in compliance with the terms and 

within the limits established upon their appointment. 

Article 57 - The provisions set forth herein shall be effective only as from the date of publication of the 

announcement of beginning of public offering, related to the primary and secondary public offering of 

Units, representing shares issued by the Company and BDRs representing shares issued by BTG 

Pactual Participations, object of request of registration filed at CVM on March 1, 2012, CVM 

proceeding No. RJ-2012-2426. Despite the provisions above, any amendments to these Bylaws are 

subject to the necessary approvals from Brazil’s Central Bank, pursuant to the applicable legislation in 

force. 

 

* * * * * * * * * 
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ANEXO II 

 

ASSEMBLEIA GERAL ORDINÁRIA E EXTRAORDINÁRIA 

DE 27 DE ABRIL DE 2018 

 
LISTA DE ACIONISTAS PRESENTES NA REUNIÃO:  

 

 

 

NOME DO ACIONISTA 

BTG PACTUAL HOLDING S.A. 

Por Renato Monteiro dos Santos e Roberto Balls Sallouti 

 

 

 

 

 

NOME DO ACIONISTA 

BTG PACTUAL CHILE SA CORREDORES DE BOLSA 

BTG PACTUAL PERU S.A. SOCIEDAD AGENTE DE BOLSA 

FIM CP IE BTG PCP 

Por Bruno Duque Horta Nogueira e Luciane Ribeiro Moreno 

 
  



 

 

 

 

 

 

36 

 
 

NOME DO ACIONISTA 

FIDELITY ADVISOR SERIES VIII: FIDELITY ADVISOR EMERGING MARKETS FUND 

FIDELITY CENTRAL INVESTMENT PORTFOLIOS LLC: FIDELITY EMERGING MARKETS EQUITY CENTRAL 
FUND 

FIDELITY INVESTMENT TRUST: FIDELITY EMERGING MARKETS FUND 

FIDELITY INVESTMENTS MONEY MANAGEMENT INC. 

FIDELITY INVESTMENTS MONEY MANAGEMENT INC. 

GENESIS EMERGING MARKETS FUND LIMITED 

JTSB LTD AS TRUSTEE FOR THE SUMITOMO T & B CO LTD AS TR FOR M ST LAT AME EQ FD (FOR QUAL INS 
INV) 

MORGAN STANLEY INVESTMENT FUNDS LATIN AMERICAN EQUITY FUND 

SCHRODER GLOBAL VALUE FUND 

STICHTING DEPOSITARY APG EMERGING MARKETS EQUITY POOL 

T.ROWE PRICE EMERGING MARKETS VALUE STOCK FUND 

T.ROWE PRICE FUNDS SICAV 

T.ROWE PRICE FUNDS SICAV 

T.ROWE PRICE FUNDS SICAV 

T.ROWE PRICE INSTITUTIONAL GLOBAL VALUE EQUITY FUND 

T.ROWE PRICE INTERNATIONAL FUNDS: T.ROWE PRICE LATIN AMERICA FUND 

THE WESTPAC WHOLESALE UNHEDGED INTERNATIONAL SHARE TRUST 

VANGUARD EMERGING MARKETS STOCK INDEX FUND 

VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND, A SERIES OF VANGUARD STAR FUNDS 

ABERDEEN DIVERSIFIED INCOME FUND                                                                                                     

ABERDEEN GLOBAL - MULTI ASSET INCOME FUND 

BNP PARIBAS SECURITIES SERVICES AS TRUSTEE OF ABERDEEN DIVERSIFIED GROWTH FUND 

SMART BETA LOW VOLATILITY GLOBAL EQUITY INCOME FUND 

ACADIAN ALL COUNTRY WORLD EX US LONG-SHORT FUND 

BOSTON PATRIOT C ST LLC 

FIDELITY FUNDS SICAV 

PINEHURST PARTNERS, L.P. 

PS INTL LATAM LLC 

PS LATIN AMERICA LLC 

ESSOR EMERGENT 

Por Eduardo Moreira Ribeiro 

 


