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Update on Shares and Bond Buy Back

Since 2015, we have been actively repurchasing our own outstanding
bonds, and running a share buy back program

We have now decided to cancel part of the previously acquired bonds, and
to launch a tender offer to buy back our Perpetual ATI bond

* Cancelation of USD300 million of the Senior 2020 bonds

* Cancelation of USD350 million of the Tier Il Subordinated 2022 bonds

* Tender offer to repurchase up to USD 390 million of the Perpetual bond, considered as Tier I. such
repurchase should occur by Dec 1, 2017

— Impact on capital ratios expected to be approximately 100bps

We continue to actively run a share buy back program
* Cancelation of 16.2 million units in 3Q 2017
* New buy back program of 15.5 million units approved on Oct 2017
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Performance Summary
3Q 2017

3Q 2017 with good performance from our franchise businesses

For 3Q 2017, total revenues and adjusted net income reached R$1.6 billion and R$759 million, respectively
* Annualized ROAE® of 16.5%
* Net income per unit!) of R$0.85

a Recurring cost ratios in line with historical average
* Cost to income ratio at 43% for the quarter
* Compensation ratio at 22% for the quarter

B Total assets at R$113.7 billion, leverage ratio at 6.1x and Basel ratio for BTG Pactual was 17.3%
* Avg VaR in the quarter increased to R$130 million, or 0.71% of average shareholders’ equity

Revenues (RS million) Net Income (RS million)
717 759

3Q2016 - 2Q2017 3Q 2017 3Q2016 - 2Q2017 3Q 2017 3Q 2016 ! 2Q 2017 3Q2017
(1) B Net Income adjusted I Shareholders Equity
I Revenues e===ROAE (%)
. . o i 0,
—==Prior to ECTP and BSI transactions Earnings p/Unit (R$f" Avg. daily VaR / avg. SE (%)
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Balance sheet items represents end of period data
(1) Annualized ROAE and net income per unit considers the adjusted net income as reference for the calculations, starting 1Q 2017
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Performance Summary
Nine-month period 2017

In 9M 2017 we presented a 16.2% adjusted ROAE, in line with our expectations, while we
continued to maintain a conservative balance sheet and prudent risk management approach

Most business areas performing well and with positive trends
* Revenues and adjusted net income reached RS$4.2 billion and RS2.2 billion, respectively
* Year to date annualized adjusted ROAE of 16.2%

E Cost income slightly above historic average, mainly due to one-off costs
* Cost to income ratio at 46%
* Compensation ratio at 22%
* Net margin at 46%(!)

B Shareholders’ equity ended the period at R$18.6 billion
* Book value per unit of R$20.82

Revenues (RS million) Net Income (RS million) Shareholders’ Equity (RS billion)

2,729
4,157 18.6
0.6
9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017
= Revenues B Net Income adjusted B Shareholders Equity
B Revenues Ex. ECTP & BSI ) B Shareholders Equity Adjusted
ROAE (%) Earnings p/Unit (RS} Avg. daily VaR / avg. SE (%)
///‘\ ote:
@TG PaCtual ”:l ' Annualized ROAE and net income per unit considers the adjusted net income as reference for the calculations, starting 1Q 2017 5
— (1) Calculated taking into account adjusted revenues and adjusted net income



Banco BTG Pactual S.A. | Core Business Areas Performance

Revenues breakdown by business units

3rd Quarter 2017 Nine-month period 2017
Total Revenues = R$1,6 billion Total Revenues = R$4.2 billion
(RSmm) (RSmm)

958 1,698

927

628

317

104

(% of total) (% of total)
58%
41%
22%
0, 0, 15%
3 11% 6% 6% 10 29 P 5% 8% % 3%
0%
Investment Corporate Sales &  Asset Wealth  Principal  Partici- Interest & Investment Corporate Sales&  Asset  Wealth Principal Partici- Interest &
Banking  Lending Trading Mgmt Mgmt  Invest-  pations  Others Banking  Lending Trading  Mgmt Mgmt  Invest-  pations  Others
ments ments
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Section 1

Business Areas




Investment Banking

In spite of relatively weak revenues, backlog and pipeline are strong, given increased activity in
the region and leading market share

Revenues (RS million) Overview of 3Q 2017

152 * Financial Advisory revenues continues timid in
spite of strong backlog of announced transactions

* Stronger revenues in ECM on an increase in market
activity together with our market share in capital
markets that increased in the period

Market Positioning Highlights

(3Q2017)
— M&A: #1 in number of transactions in Brazil and Latin
America
19 ECM: #2 in number of transactions in Latin America
3Q 2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017
’/;‘_
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Corporate Lending

Corporate Lending book continues with attractive spreads and conservative levels of credit
provision. One-off revenues from our NPL portfolio were smaller in the period

Revenues (RS million) Corporate Lending Portfolio (RS billion)
2.3 21.6
20.4
289 20.1
19.3 24 2.0

3Q 2016 4Q 2016 1Q 2017 2Q2017 3Q 2017 3Q 2016 4Q 2016 1Q 2017 2Q2017 3Q 2017
W [oans ¥ Funds Letter of credit Marketable securities
7
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Sales & Trading

Strong Sales & Trading performance with positive contribution from all desks

Revenues (RS million)

958 Sales & Trading Revenues:

* Rates desk produced strong
revenues

* Good performance from our
Brazilian Energy and Equities
desks

* FX desk had a weaker
performance in the quarter

-367
3Q.2016 4Q 2016 1Q 2017 202017 3Q.2017 === Prior to ECTP and BSI transactions
=
@TG Pactual 10
<



Asset Management

Revenues continue to be composed mainly by management fees

Revenues (RS million) AuM and AuA (RS billion)

(6.6) (2.0) 0.5 6.4 3.2

114 113

11 136.8

127.9 %
115.9 115.7 120.1 %

28.7

30.2 29.5

3Q2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017% 3Q 2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017
M Brazil FI & EQ Funds B LatAm Fl & EQ Funds
Fund Services Alternative Investments
B Global Hedge Funds Net New Money
7
éBTG Pactual 11

(1) Adjusted for non recurring items



Wealth Management

Wealth under Management increased 3% in the quarter and 20% over the past 12m period

Revenues (RS million) WuM (RS billion)

16 2.4 3.7 1.2 (0.7)

94
89

87

3Q2016 4Q 2016 1Q 2017 2Q 2017 3Q2017 3Q 2016 4Q 2016 1Q.2017 2Q.2017 3Q2017

B Funds M Equities ™ Fixed income " Money market ® Derivatives

A\

Net New Money
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Note:
* Excludes BSI for illustrative purposes.
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Principal Investments

Principal Investments revenues reflect small appetite for proprietary risk, as we continue with the
strategy to reduce exposure in illiquid portfolios

Revenues (RS million)

367 (103) 13 (32) 23| Main revenues contribution 3Q
2017:

In Global Markets, revenues
concentrated in LatAm strategies,
especially rates and FX

Results in Merchant Banking reflect
share of profits from investments,
compensating most of the internal
funding cost allocation

No highlights in Real Estate,
performance reflects mainly
internal funding cost allocation

3Q 2016 4Q2016 1Q2017 2Q 2017 3Q 2017

M Global Markets [ Merchant Banking [ Real Estate | Total
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Section 2

Expenses



Expenses and Main Ratios

Cost ratios in line with historical average, cost income ratio of 43% and compensation ratio of
22%. When adjusted for non recurring items and goodwill, cost income ratio of 35%

9M 2017
Quarter 3Q 2017 % change to Full Year % change
to
(in RS mm, unless stated) 3Q2016 2Q2017 3Q2017 3Q2016 2Q 2017 9M 2016 9M 2017 9M 2016
Bonus 149 : (65) (236) -258% 264% (703) (504) -28%
1
Salaries and benefits (437) : (133) (133) -70% 0% (1,506) (398) -74%
Administrative and other (398) : (214) (208) -48% -3% (1,519) (602) -60%
I
Goodwill amortization (50) : (64) (65) 30% 2% (159) (226) 42%
Tax charges, other than income tax (123) : (23) (64) -48% 183% (351) (175) -50%
Total operating expenses (859) : (498) (705) -18% 42% (4,239) (1,905) -55%
i
1
Cost to income ratio 54% : 58% 43% 55% 46%
Compensation ratio 18% : 23% 22% 28% 22%
I
Income tax and social contribution (4) : 149 (439) (808) (529) -35%
[
Effective income tax rate 0.6% : -42.2% 46.7% 22.8% 23.5%
I
=== Prior to ECTP and BSI transactions
=
BIGPactual 15
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Balance Sheet Analysis

(In RS billion)

Liabilities

Assets
119.1
Cash &
Equivalents 10.6
Settlement ¢
account
29.8

Trading portfolio
of assets

Credit

Other assets

[lliquid assets

2Q2017

113.7

12.1

253

3Q 2017

113.7

25.2

Coverage
206%Y ~

3Q 2017

119.1

Settlement
m account

30.1

Secured
funding

Unsecured
funding

Other liabilities

Equity &
Perpetual
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(1) Excludes demand deposits
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Broader Credit Portfolio

Broader Credit Portfolio by Area (RS billion)

Broader Credit Portfolio by Product (RS billion)®)

28.2 28.1
26.5

24.9 24.3

3Q2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017

M Corporate Lending B Wealth Management Others

A\

BIGPactual nore:

Excludes BSI (past quarters) for illustrative purposes

§

28.2 28.1
26.5

24.9 243 46 3.7

4.7
4.6 4.1

3Q2016 4Q 2016 1Q 2017 2Q 2017 3Q2017

W Loans B Funds Letter of credit Marketable securities
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Unsecured Funding Base

Unsecured funding base continues stable and adequate to finance the current balance sheet
usage

37.4
In RS billion
(In RS ) “ed 34.2 33.6

33.2

4.3 4.1

7.3

Perpetual

Borrowings and
onlendings

Subordinated debt

10.7

9.7 8.4 8.3

7.4

Time deposits
Interbank deposits
Demand deposits

302016 402016 102017 202017 302017
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Basel Ratio and VaR

Basel index ended the quarter at 17.3%. Average VaR as a percentage
increased on higher market risk taking in the period

Basel Ratio Daily Average VaR

of the average equity

(%) (% of average equity)
21.5%

0,
7 855 19.5% 19.0%

2.9% 17. 3%

0.79%

3Q2016 4Q2016 1Q2017 2Q2017 = 3Q2017 3Q2016 4Q2016
B Common Equity Tier| M Additional Tier| Tier Il

—
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1Q 2017

2Q.2017

3Q2017
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Disclaimer

This presentation has been prepared by Banco BTG Pactual S.A. (“Banco BTG Pactual” or “Banco”, or “BTG Pactual”) for the exclusive use during the earnings
call of the 3" Quarter 2017. This presentation should not be considered a complete document and should be analyzed enclosed with the earnings release and
the financial statements for the same period.

This presentation has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or
related financial instruments. No person should construe the contents of this presentation as legal, tax, accounting or investment advice or a
recommendation. This presentation does not purport to be all-inclusive or to contain all of the information that investors in BTG Pactual may require. No
investment, divestment or other financial decisions or actions should be based solely on the information in this presentation.
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