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Earnings Release
First Quarter 2020

English Conference Call

May 12, 2020 (Tuesday)

11am (New York) / 1pm (Brasilia)
Phone:+1 (412) 317-6373

Code: BTG Pactual

Replay: +1 (412) 317-0088

Code: 10138321

Portuguese Conference Call

May 12, 2020 (Tuesday)

9am (New York) / 11am (Brasilia)
Phone:+55 (11) 3193 8000
Code: BTG Pactual

Replay: +55 (11) 2188-0400
Code: BTG Pactual

Webcast: The conference call audiowill be broadcast live via a webcast system available on our website www.btgpactual.com/ir

Participants are requested to connect 15 minutes prior to the time set for the conference calls
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@Tcpactual Covid-19 Initiatives

* 93% of global workforce switched to home-office in 2 weeks, with no
disruption

* Adherenceto “Nao Demita” (‘don’t make layoffs’) movement in Brazil —
we increased our HC by 240 in the quarter (87 in March alone)

* Settled almost twice the volume of trades compared to Q1 2019, keeping
our operational platform available and workingintenselyin cooperation
with market counterparts

* RS50mn donation (50% from the bankand 50% from the partners) to
projectsto combat Covid-19 on two fronts: supportto social and
healthcare system

- +430k people benefitted from social programs

- +86k basicfood basketsto 32 NGO’s

- Aidto 16 hospitals, delivering equipment, ventilators, heart
monitors, hand sanitizers and other supplies, and even hiring
temporary health workers
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@TGPactual What we expect for 2020

Conservative balance sheet: we will keep robust capitalization, above
industry average, and high levels of liquidity

Corporate Lending: we will continue to selectively increase exposure to
prime names - therefore, revenues should grow

We will maintain our focus and investmentsin the
expansionof our digital retail businesses

Continuous focus and full commitment to the development of our client
franchises: Investment Banking, Sales, Asset Management and Wealth
Management - including Digital
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BTGPactual 1Q 2020 Highlights

Basel ratio of 19.4% and a cash cushion equivalent to 80% our equity, as we choseto
maintain excess liquidity and a strong capitalization

Our unsecured funding base grew R$7.5bn (or 14.0%), quarter-over-quarter

Investment Banking finished 1Q 2020 with leading position in the industry rankings

Strong net new money from AM and WM, including digital, achieving R$21.2bn aggregate
inflows - WM established also record high revenues in a quarter

Sales &Trading performance impacted by our conservativerisk and balance sheet
approaches - total average daily VaR decreased 29.3%

The highest levels of brokerage fees in our history
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Total revenues and adjusted net income of R$1.518bn and R$789mn

e Annualized ROAE® was 14.5%
* Netincome per unit® was R$0.91
* Accounting netincome was R$768mn

Performance Summary Z Normalized cost-to-income ratio was in line with our historical average

1Q 2020  Cost-to-income ratio was 42.9%

. . . * Compensationratiowas 19.4%
Solid client franchises and lower

trading results in a highly volatile, 3 At the end of the quarter, total assets were R$200.4bn, Basel ratio was 19.4% and

shareholders’ equity was R$22.1bn

risk-averse market scenario,

which led to revenues and net * Average VaR inthe quarter was R$81.1mn or 0.37% of average shareholders’

income better than 102019 equity
Revenues ____ Netlncome ____ — Shareholders’ Equity —
(RSmn) (RSmn) (RSbn)
1,010
2,486 ,
21.4 22.1
721
1,482
19.1
15.1
0.83
1Q2019 4Q 2019 1Q2020 1Q2019 4Q 2019 1Q2020 1Q2019 4Q 2019 1Q2020
Il Adjusted Net Income mmm Shareholders Equity
I Revenues ROAE (% : :
(%) Earnings p/Unit (R$) Avg. daily VaR / avg. S.E. (%)
Note:
* Balance sheet items present data as of the end of the period 6

1.  Annualized ROAE and net income per unit uses adjusted net income as the basis for the calculations
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@TGPactual Business Areas’ Performance

Revenue breakdown by business unit

1Q 2020

Total Revenues = R$1.5bn
(RSmn)

455

170
144
98 .
-18
(% of total)
30%
0,
12% 18% 14% 11% 6% 9%

-1%

Investment Corporate Sales & Asset Wealth Principal Participations Interest

Banking Lending Trading Management Management Investments & Others



=
@TG Pactual

BTG PACTUAL
BUSINESS UNITS

B
SECTION 1



=
@TG Pactual

§

Revenues (RSmn) Market Positioning Highlights
Investment Banking (1Q 2020)
Solid performance,
considering less than 2
months of normal 300
operations 2 M&A: #1 in volume of transactions in

LatAm and in Brazil, #1 in number of
transactions in LatAm and #2 in Brazil

Overview of 1Q 2020

189

ECM: #1 in number of transactions in
Latin America and #2 in Brazil

e ECM, DCM and Financial
Advisory posted weaker
revenues compared to previous
quarter, due to lower market
activity and volume of
concluded transactions

* Primary markets groundto a
haltin March and haven’t
changed since

* We maintainedourleading
positionin Brazil and Latin
America rankings

1Q 2019 2Q 2019 3Q2019 4Q 2019 1Q 2020
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Corporate Lending

Portfolio growth based on
prime names, benefiting
from reduction of credit
capital market activities

Overview of 1Q 2020

Revenuesfrom Corporate Lending
increased 16.3% when compared
to 4Q 2019

Corporate Lending book increased
9.0% qoq, and 54.9% yoy

SME portfolio (digitally-originated
supplierfinancingtrades) reached
RS$3.3bn

New transactions with prime
names and at significantly higher
spreads

Implemented weekly reviews of
portfolioreserves, which are
adequate at this point

Revenues (RSmn)

229

207

192
186

1Q 2019 2Q 2019 3Q2019 4Q 2019

267

1Q 2020

Corporate Lending Portfolio

(RSbn)

43.8

1Q 2019 2Q2019 3Q2019  4Q2019

H BRL M QOther Currencies

47.7

1Q 2020

10
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Revenues (RSmn)
Sales & Trading

Revenues impacted by our
lower use of VaR and balance
sheet due to volatility and
uncertain trading conditions

886

Overview of 1Q 2020

* Sales & Trading delivered
revenues of RS455.0mn in 1Q
2020, mainlydriven by
brokerage fees, Energy, Rates
and FX desks

455

* Equitiesdeskhad a weak
performance during the quarter

* Highestlevelsof brokerage fees
duringthe quarter, a 45%
increase year-over-year

1Q 2019 2Q 2019 3Q2019 4Q 2019 1Q 2020

11
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Revenues (RSmn) AuM and AuA
Asset Management (R3bn)
Resilient performance and net @ Q @ @ e
new money of R$9.3bn J J 4/) J 4/)
284 273.0
- 268.8
253.9 58 6.7 |
= .
227 226.4 ’ 53.2
214 241 wfflm 452
Overview of 1Q 2020 189
* Revenueswere consistent, 1°7
reaching R$214.0mn. The
decrease of 24.7% compared to
4Q 2019 was mainly due to
performance feesaccrued in
December
* Stronginflows, especially from
Brazil FI & Equities Fundsand
Fund Services
* AuM reductiondue to market
performance, especially from 1Q2019 2Q2019 3Q2019 4Q2019 ' 1Q2020 1Q2019 2Q2019 3Q2019 4Q2019 © 1Q2020
equityfunds(afterlbov fell 37%) B Brazil FI & EQ Funds B LatAm FI & EQ Funds

B Fund Services Alternative Investments
M Global Hedge Funds

@ Net New Money 12
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Wealth Management

Record high revenues
and net new money
in a quarter

Overview of 1Q 2020

* Revenuesincreased4.1% q/q,
reaching R$169.8mn

* 1Q 2020 was also marked by the
highest level of brokerage fees
and trading activities

* BTG Pactual Digital demonstrated
strong growth capacity and a best-
in-class operational environment

* Highest NNM for a quarter, with
strong contribution from all client
segments

131

1Q 2019

Revenues (RSmn)

155

2Q.2019

161

3Q2019

163

4Q2019

170

1Q 2020

WuM
(RSbn)

Q0000

168.0
158.3 160.6
0.2 jis;
141.9 s =0
’ 19.1
133.6 %313
0.2 1.0 16.8 29.5
172 27.8
26.0
26.6
117.7
109.7
97.0
88.6
1Q 2019 2Q 2019 3Q2019 4Q 2019 1Q 2020
® Funds u Equities ® Fixed income

m Derivatives

Money market

6/ Net New Money

13
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Principal Investments

We keep positioning the
business to trim exposures,
whichis now below 3.5% of
assets

Overview of 1Q 2020

* Eneva neutral inthe quarter

* Negative contribution from
investmentsin Global Markets
and Real Estate and positive
equity pick-up from private
equityinvestments

1Q2019

2Q2019

Revenues (RSmn)

3Q2019

574

4Q 2019

-18
1Q 2020

14
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QZ/BTGPactual Expenses and Main Ratios

Cost-to-income ratio at 43% and compensation ratio at 19%, both under
controlandin line with our historical averages

Quarter 1Q 2020 % change to
(in RS mm, unless stated) 1Q 2019 4Q2019 1Q2020 1Q2019 4Q 2019

Bonus (170) (356) (89) -48% -75%
Salaries and benefits (165) (175) (205) 24% 17%
Administrative and other (203) (301) (273) 34% -9%
Goodwill amortization (37) (112) (12) -68% 8%
Tax charges, other than income tax (66) (138) (72) 8% -48%
Total operating expenses (641) (982) (650) 1% -34%
Normalized Cost to income ratio 43% 39% 43%
Compensation ratio 23% 21% 19%
Income tax and social contribution (166) (325) (99)
Effective income tax rate 19.7% 21.6% 11.4%

Highlights of 1Q 2020
* S&B increased 17% qg/q, due to new hiresand FX impact (USD is 16% of payroll)
* A&Ofell 9% qg/q due to lowerlegal and travel expenses

* Income tax positivelyimpacted by declaration of JCP (interest on equity)
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~BTGPactual Balance Sheet Analysis

“/J
(In RSbn)
i---- Assets -------------------------- R Tl b bbbl Liabilities ----
. ! . 200.4 !
I ! I !
1 ! 1 !
1 ! 1 !
1 ! 1 !
1 ! 1 !
! 164.4 | ! 514 164.4 |
1 . 1
! : : : ¢—° Settlementaccount !
! Cash & Equivalents © , ! ,
| Settlement Account © S : | 30.0 i i :
| ! | d 0 REPO Financing !
1 1
| Assets financed o ; ' | '
! through REPOs S : | |
1 ! 1 !
1 ! 1 X !
! Trading portfolio X ! 0 Secured funding X
! of assets | ! |
! : 4 :
' 1 1
| 1 1
1 1
E 1 © Unsecured funding !
| : ;
| Credit © !
| |
1
1 1
! Otherassets © 0 Otherliabilities '
1 1
| Illiquid assets O 0 Equity & Perpetual |
| |
1
Lo eeiiie_____%2019 | ___ Q2020 ., | __1Q2020 | - 4Q2019 :
Highlights of 1Q 2020

* Total assets (9.1x equity) posted nominal increase of 22% due to repos on govt bonds
* Despite growth intotal assets, risk density (RWA/TA) and required capital fell significantly in the quarter
* Cash cushion at 80% of equity

* Comfortable coverage of unsecured fundingto credit (unsec. funding growth 36% more than on-balance sheet credit)
18

1.  Excludes demand deposits



@TGP&CUJ&I Unsecured Funding Base

Unsecured Funding Base grew 14.0% (RS7.5bn)
compared to previous quarter

(In RSbn)

61.1
Perpetual

Borrowings and
On-lendings

Subordinated debt

Securities issued

Time deposits

Interbank deposits
Demand deposits

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

19
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BIS Ratio and VaR BIS Ratio (%) Average daily trading VaR

BIS capital ratio rose to (% of average shareholders’

19.4% at the end of 1Q equity)
2020, with CET1 at 15.0%

. 19.4%
Total average daily VaR fell

to historical low compared
to previous quarters

15.1% 15.1%

0.74% 0.72%

0.69%

Risk managementrunning
in capital and liquidity
preservation mode for the
foreseeable future

1Q 2019 2Q2019 3Q2019 4Q2019 1Q 2020 1Q2019 2Q2019 3Q2019 4Q2019 1Q 2020

B Common Equity Tier| B Additional Tier | ™ Tier Il

20
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This presentation has been prepared by Banco BTG Pactual S.A. (“BTG Pactual”, and together with its
subsidiaries and affiliates, the “Company”) for the exclusive use of the party to whom BTG Pactual delivers this
presentation. This presentation was prepared based on BTG Pactual own information and other publicly
available information. BTG Pactual does not make any representation or warranty, either express orimplied, as
to the accuracy, completeness or reliability of the information, estimates or projections as to events that may
occurin the future (including projections of revenue, expense, net income and stock performance) contained
in this presentation. There is no guarantee that any of these estimates or projections will be achieved. Actual
results will vary from the projections and such variations may be material. Nothing contained herein is, or shall
be relied upon as, a promise or representation as to the past or future. BTG Pactual expressly disclaims any and
all liability relating or resulting from the use of this presentation.

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. BTG Pactual should not
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 BTG Pactual may
require. No investment, divestment or other financial decisions or actions should be based solely on the
informationinthis presentation.

This material must not be copied, reproduced, distributed or passed to others at any time without the prior
written consentof BTG Pactual.



