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ESG en BTG

Huella global BTG Pactual

US.A
136Professionals

Mexico
35Professionals

Caymanlslands
Branch

4
Colombia

269 Professionals

Peru
21Professionals

Chile
307Professionals

UK.

57Professionals
Luxembourg
3Professionals

Brazil
1,365Professionals

Argentina
4Professionals

oW BTG Pactual Presence

Total assets Shareholders' equity =~ AUA and/or AUM wuMm' Employees?
2,197 employees, of which
USS 37.1 bn USS 6.3 bn USS 35.5 bn USS$ 22.6 bn 230 partners and associate partners
Notes:
Financial data as of December 30, 2016, converted for end of period R$/USS rate of 3.2591
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WuM for BTG Pactual only, excluding BSI
Includes outsourced employees and interns as of December 31, 2016
Partnership members that are currently not allocated in BTG Pactual are allocated to Brazil



ESG en BTG

BTG Pactual Asset Management

17 Investment
Professionals

37 Investment

Professionals

123 Investment
Professionals

Fixed Hedge Timberland & Real Private
Equities Income Funds Infrastructure Agriculture Estate Equity




ESG en BTG

Camino recorrido en ESG

: 4Q 2017

 Signed TCFD
- recommendations )
: : support letter © 2Q2018
_ 2Q.2017 - 2nd campaign for collect - ESG Internal Audit
. : : - electronic equipment Lo .
© 2Q2016 : 4Q 2016 - ESG incorporated qutp - Continuing improving
: _ - Released the " in contracts " Launched ESG Equity ~ : controls and ESG
- 2015 : Dec/2015 : ESG Risk . sustainability : . " Fund in Chile . assessments in business
- 1st Semester . Ecoefficiency : Assessment for - webpage : English for : © units
" Creation of ESG . Programs, as : '||'|mb<terlanctl : 2" GHG Inventory : Evtleryone B : ESthe?m(\j/isited
: : ; . Investmen : - volunteer program : timberland assets
- Department : recycling settled : y ' released : prog O :
: st . Responsible C - ESG TIG Report :
: : Ilnvgrl;'tgry © Investment Policy ~ : Signed GreenBond - : 1Q 2018
- ESG Risk assessment : |qlaased - released : Declaration - ESG Assessment of

- implemented for - infrastructure deals

©3Q2017

: Corporate Lending 1Q 2017 : : )
: : : B'?G bactual " ESG Questionnaire for Vquntegr program included
: : 3Q 2016 “listed 2; ua : Equity Strategy - hew students
- 1Q 2016 : ESG Losses Process | : - ‘R d
. : . FTSE4Good : . Reported to UN PRI
2014 2nd Semester  : poyeioped ESG © Structured as required Index : EE%?iZCJigcgn%rograms, :
- Announced the : Risk Assessment . by Brazilian Central : : : .
Roadmap : f : A : : . recycling campaigns
identifi :adhesion of UN - for suppliers and - Bank : :
:gZR/tiZf; £sG . DRI, Global - onboarding : ESG Risk A tF : - Reported initiatives to
e tand CDP : isk Assessment for :
initiatives and : ompactan : : new products and : Global Compact
opportunities - * services

of all business :

units * ESG Report Published

ESG Policy
released

Network Brazil
WE SUPPORT

|
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ESG en BTG

Camino recorrido en Chile

e 2017:

* Inicio proceso incorporacion factores ESG en el proceso de inversion.
* Lanzamiento primer fondo mutuo ESG en Chile.

e 2018:

*  Primera iniciativa involucramiento.
* Primer inversionista institucional.
e Desarrollo cuestionario ESG.

BTGPactual
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Proceso ESG

Invertir en un mundo cambiante
Es un enfoque de inversion que apunta a incorporar los factores ambientales, sociales y de

gobierno corporativo (ESG) en las decisiones de inversion, para manejar de mejor forma el riesgo y
generar retorno sustentables y de largo plazo.

BTGPactual 8
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Proceso ESG

Invertir en un mundo cambiante

Es un enfoque de inversion que apunta a incorporar los factores ambientales, sociales y de
gobierno corporativo (ESG) en las decisiones de inversion, para manejar de mejor forma el riesgo y
generar retorno sustentables y de largo plazo.

Empresas con mal score ESG tienen:

=» Mayor costo de capital, tanto en deuda como equity.
=» Mayor volatilidad en sus operaciones.

=» Mayor probabilidad de irregularidades contables, por problemas de gobierno corporativo.

1. Low 3. High
systematic risk valuation

Strong ESG profile

Larger investor base

|

@TG Pactual Fuente: MSCI 9
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Proceso ESG

Ingredientes

MSCI®

—

*:BTG Pactual
A

Reuniones compania
Reportes de
Sustentabilidad
Memorias

Actas directorio

BTGPactual
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Ranking interno ESG
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Proceso ESG

Condicion necesaria: Datos

ENVIRONMENT PILLAR SOCIAL PILLAR GOVERNANCE PILLAR

Climzte . Pollution & Env.
Change Natural Czpital Waste Opportunities
Carbon Emissions ~ Water Strass L Clean Tech
Waste
Product Carbon Biodiversity & Packaging i
Footprint land Uss  Material & Waste ~ Orcen Building
Financing .
Environmental Ra;ma'al Electronic Waste REEnewahle
Impact urcing nergy
Climate Change
Vulneraaility
LEADER
—
=
fBTG Pactual Fuente: MSCI.

\

- Canital Product Stakeholder Social
LI s Liability Opposition Opportunities
Labor Product Safety &  Controversial Access to
Management Quality Sourcing Communication
Health & Safety  Chemical Safety Access to Finance
Human Capital  Financial Product Access to Health

Development Safety Care
Supply Chain Privacy & Data Dpﬁurtlul:\me&s in
Labar Standards Security ﬁgﬁg
Responsible
Investment

Insuring Health &
Demographic Risk

LAGGARD

Corporate
Governance

Board

Pay

Crwnership

Accounting

Tax
Transparency

Corporate
Behavior

Business Ethics

Anti-Competitive
Practices

Corruption &
Instability

Financial System
Instability

11



Proceso ESG

Informes externos

MSCI®

ESG SCORE CARD’

Weak ESG performance

ty and product quality prac

GOVERNANCE SNAPSHOT INDUSTRY RATING DISTRIBUTION ESG RATING HISTORY
i 0.0% WEIGHT | SCORE | QUARTILE
Significant Votes Against Management NO
BBB
Entrenched Board YES
24% 26% )
Fay Performance Gap NO 1a% 20% B Product Carbon Footprint 13.0% | 24 (L
Executive Pay Non-Disclosure YES 5% cce cce . .
Multiple Share Classes with Different NO & Ed CCC Raw Material Sourci ne 15.0% 30 *
Vorng s CCC B BB BBB A AA AMA Sep-11 Aug-12 Sep-13 Aug-15 Aug-17 - —— o
Labor Management l60% | 24 L]
Product Safety & Quality 16.0% | 66 (T
RATI NG CDM MENT RATING DATE: August 24, 2017 Supph.l Chain Labor Standards 16.0% 1.4 -
. Opportunities in Nutrition & 100% |15 L]
continues to perform poorly across key environmental and social issues assessed for this company. Health
does not certify its operations to the internationally recognized food safety standard such as Hazard .
Analysis Critical Control Points (HACCP) or ISO 22000. Moreover, the company does not disclose product quality Governance 16.0% 2.8
precautions beyond the regulatory standards. states that it prefers to source its fresh produce locally, but
does not have any formal responsible sourcing policies or programs to trace the origin of raw materials, thereby Corporate Governance leos | 2.8 .
contributing to the overall low ranking as compared to its peers.
Tax Transparency 0.0% 80 L]
e C ; Details Secti y

|

BTGPactual Fuente: MSCI
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Weighted-Average Key Issue Score

Industry Relative Score

3.0
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Proceso ESG

Informes externos

Labor Management = M S C I

".,J
s

&
LABOR MANAGEMENT PERFORMANCE KEY ISSUE SCORE DISTRIBUTION
B Top Guastile Saccnd Crartia Third Guartile
W Boftom Cuatile %
1 %
Streng Monagerent -
-8 1%
E ™o
z i, L % o]
5 - = [
T|I=E . ® o1 1 3 4 5 & 7 B 8 W
= L]
Mo g | - ™ A Ky lszise Scare
L]
3 [} . P
TOP 5 INDUSTRY LEADERS
4 s * ' T
3 e - ICA Gruppan aktieholag 84
Limied Monagerars LT ]
2 = P
CP All Public Company Limited 83
1
Risk Exposure SUNDRUG COLLTD. 8
¢ T T T T T T T T T 1
o 1 2 3 4 3 & 7 2 s 10 LE GROUPE JEAM COUTU [RIC) INC. 7.2
o Rtk Badarors R Yo Bk
TSURUHA HOLDINGS INC. 7
BOTTOM 5 INDUSTRY LAGGARDS
SUMMARY wal-Mart de Mexico, S.A.B.deCV. 16
AMNALYST COMMENT: human resources polides with regard to store employees are e L
limited. The company's incentive system %o retain and attract employees is not competitive enough E-MART Inc oo
oompared to its global peers. Moreowe does not disclose evidence of sirong employes B -
development and training programs to ensure that it retains its workforoe. ETABLISSEMENTEN FRANZ COLRUYT 0.6
NA
In the context of global industry peers, =nks 3t the bottom quartile i exposure to
potential operational disruptions, employment litigation, or reduced productivity and employee WAL-MART STORES, INC. 02
morale is determined to be high. Our analysis finds the company to have medest capacity to manage
the relevaint risks.
METHODOLOGY NOTE

This issue evaluates the extent to which
companies may face workflow disruptions due o
labor unrest or reduced productivity due to poor
jeb satisfaction. Scores are based on exposure to
regions facing labor unrest, size of workfonce,
and conporate restructuring [ layoffs; workforce
podicies, benefits, training, and employee

|

BTGPactual Fuente: MSCI
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Proceso ESG

Condicion necesaria: Datos

DERECHOS
HUMANOS

RECURSOS
HUMANOS

COMPORTAMIENTO EN
LOSMERCADOS

GOBIERNO
CORPORATIVO

MEDIOAMBIENTE

INVOLUCRAMIENT
O CON LA
COMUNIDAD

Derechos
humanos
fundamentales

Derechos
laborales
fundamentales

Prevencion delas
discriminacionss
Trabajo forzadoy
trabajo infantil

Didlogo social

Participacion de
los empleados

Gestion de las
restructuraciones

Career
Development

Sistemas de
remuneracion

Salud y
segundad

Horarios de
trabajo

Y

BTGPactual

\

Fuente: Vigeo.

Sequridad de los productos

Informacion a los clientes

Relaciones responsables
con los clientes

Relaciones sustentables
con los proveedores

Integracion de factores
medicambientales enla
cadena de valor

Integracion de factores
sociales en la cadena de
valor

Prevencidn de la corrupcion

Prevencion de las practicas

anticompetitivas

Practicas responsables de
lobbying

Composicion y
funcichamiento
del Directorio

Auditoria y
controles intermos

Accionistas

Remuneracion de
altos ejecutivos

Estrategia

medioambisental

Prevencion y control
de poluciones

Productos y servicios
verdes

Biodiversidad

Agua

Energia

Emisiones
atmosféricas

Residuos
Poluciones locales
(ruidofvibraciones)
Transporte

Impactos durante &l
uso y fin devida

Desamollo social y
acondmico local

Impacto de los
productos / servicios
en la sociedad

Contribuciones
filantropicas



Proceso ESG

Informes externos

vioeeoe

VIgEeQujrig

. Rating
rating The way to respansible invesoment
Rating date: May 2017
Overall score 22/100
Sector: Supermarkets Eme rging Information rate: 46% (Sector average: 39%)
Market Company cooperation level: Not responsive *
S Companies in sector panel: 18
Overall CSR performance & trends
Environment Human Human Community Business Corporate
60-100/100 Advanced
50-59/100 Robust
75
30-49/100 Limited
50
0-29/100 Weak 1
25 B l + * I
Overall score Trend o +
Scores/Trends
Compared to 2015 2 +7 points ore " - > A ol .~ il
Compared to 2014 2 +11 points  Ratings = - + = + +
Compared to 2013 A +11 points  Controversies Mo Mo No Mo Yes M
Risk management Weak Weak Limited Weak Weak Limited
Overall Rank in sector - 6/18
s Sector performance = Company performance Rating: min —— / max +-+
o .
@TG Pactual Fuente: Vigeo. 15
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Proceso ESG
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Informes externos

Rating

o
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Proceso ESG

Informes externos

VIgEeQujrig

Human Resources :
Rating

HRS1.1 Promotion of labour relations
(score: 17, weight: 2)

Sector minimum
Sector maximum
Sector average

<44

No commitment Advanced performance

A Company score

Visibility of commitment The company has made references to labour relations in its SEC Form 20-F.

Relevance of commitment The company’s commitment to promote labour relations is general.
The company commits to a constructive dialogue with labour unions.

Ownership of commitment The commitment applies throughout the company and is supported by senior
management.

Coverage of employee rep ive The company has not set up any employee representative bodies.

bodies Of note, the company “s employees are currently affiliated to over 277 labor

unions and the company as a whole has a unionization rate of 43.2%.

Subjects covered by collective Information obtained from the company and public sources regarding the
bargaining subjects covered in collective bargaining is insufficient.
Employee representative bodies in The company has not set up any employee representative bodies.

countries with restrictive legislation

Stakeholders' feedback As of 05/2017, did not appear to be involved in any controversy
related to this sustainability driver.

Coverage of collective agreements Information obtained from the company and public sources, regarding the
on working conditions percentage of the company's employees covered by collective agreements on
working conditions, is insufficient.

Visibility 30 Means & resources Performance 22

—
(gt . Relevance 30 Scope Trends NJA
BTGPactual Fuente: Vigeo. pr— 0 Coverage
=

<

o o o
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Proceso ESG

Invertir en un mundo cambiante

Lectura

. ® Responsabilidad: Analista compaiia
informes

Reunidn
interna BTG

e Lista pendientes

Resolucion e Llamada analista, reuniones compafiia
pendientes (involucramiento)

Ranking

BTG/ESG

BTGPactual

=

Q
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Proceso

ESG

Invertir en un mundo cambiante

Construccion portfolio: Relativa a MSCI Chile ESG Universal Index

Disciplina de Inversion:

)

G
Proceso
BTG
tradicional
¢
=
QBTG Pactual

CHED

Criterio
BTG
ESG

g

—>

OW/UW
Fondo
ESG

19



Proceso ESG

Involucramiento

* Solicitar medicion/publicacidon de datos/politicas en diversos temas relacionados
a ESG.

* Ejercer influencia para realizar cambios en aspectos relevantes.

* Votar en las juntas de accionistas considerando aspectos ESG.

Agente de Cambio

BTGPactual

Q
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Proceso ESG

Objetivo

Una cosa es invertir en un
mundo cambiante y otra cosa
es invertir para cambiar el
mundo

@TG Pactual
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Fondo BTG ESG Acciones Chilenas

Primer Fondo Chileno ESG

* |nicio Fondo: 02/01/2018

* Fondo Mutuo.

* Tamafo: 1.218 MM CLP (al 30-10-2018).

* Liquidez diaria.

* Benchmark referencia: MSCI ESG Chile Universal Index

e Beneficio tributario: 107 de la L.I.R.

BTGPactual 23
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Fondo BTG ESG Acciones Chilenas

Portfolio

ENELAM 15,7%

BSANTANDER

SQM-B FM BTG Pactual ESG Acciones Chilenas

%Consumo; 6%

COPEC Transporte; 6

ENELCHILE Commodities; 26%
CMPC
FALABELLA
LTM

BCI

CHILE

Utilities; 27% Financiero; 22%

CcCu

ITAUCORP

CENCOSUD

AGUAS-A

ANDINA-B

0% 4% 8% 12% 16% 20%

|

BTGPactual Fuente: BTG Pactual.
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Fondo BTG ESG Acciones Chilenas

Performance Factores ESG

Exhibit 18: Historical Performance of ESG Rating Quintiles for the US

150

=
wn o
(o] [ ]

Cumulative return (%)
(]

2007 2009 2011 2013 2015 2017

Equal-weighted quintiles are formed every month from the US constituents of the MSCI World Index. The
ranking is based aon the MSCI ESG score. Returns are measured in local currency and include dividend
reinvestment.

|

BTGPactual Fuente: MSCI

\
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Fondo BTG ESG Acciones Chilenas

En mercado emergentes también

ESG PERFORMANCE ACROSS REGIONS

150 130

130 120

W 110 f VA Sy
110

Fii]
BQ
S0 0
sl} T T T T T T T T T T T T T T Eu T T T T T T T T T T T T T T T 1
E888283SSoo0onNOn33gass el R B B R R B L B S N
P S U Coh L : [ L4 F R = b -1 8
$2325355358553838¢385838 'FEFEENF B EREN RN N EN N
MSCIWORLD ESG  memmm MSCIWORLD MSCIEM ESG s MSCIEM
MSCl World MSCI Emearging Markats
Sl 5G -
MSCl World Index e MSCI EM Index MSCI EM ESG Universal
Universal
Return B.13 8.25 5.70 6.02
Risk 10.46 10.62 15.82 15.52
Sharpe Ratio 0.75 0.75 0.40 0.42
—
— - -
/BTG Pactual Fuente: Retornos dltimos 3 afios, MSCI.
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Fondo BTG ESG Acciones Chilenas

En Chile también se ha observado este comportamiento

Performance MSCI Chile ESG Universal
Now 2012 to Oct 2017 i
MSCI Chile Index V! Chile ESG
Universal Index
Total Return® (%) 5.5 8.4
Total Risk (%) 129 13.2
Return/Risk 0.42 0.64
Active Return (%) 0.0 2.9
Tratking Error (%) 0.0 2.3
Historical Beta 1.00 1.01
Mo of Stocks*** 20 17
Turnover** (%) 4.6 30.2
Price To Book*®** 1.7 1.8
Price to Earnings*** 21.3 215
Loy, %, %, B, Yo, %, B, %, Yo, % % % M %6, %, % T, %0, %e, % Dhvidend Yield®*? (%) 2.5 25
U Period: 30-Nov-2012 to 31-0ct-2017

BTGPactual Fuente: MSCI.
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Fondo BTG ESG Acciones Chilenas

La estrategia ESG ha agregado valor con un riesgo similar

Retorno Ret?rno Volatilidad anualizada
YTD periodo
BTG Pactual ESG Acciones Chilenas -3,4% 12,9%
MSCI Chile ESG Universal (CLP) -7,6% -3,2% 12,2%
MSCI Chile Index (CLP) -11,8% -4,9% 12,4%
IPSA Index -7,8% -2,5% 11,5%
?;BTG Pactual Fuente: MSCI, SVS. Periodo Fondo BTG Pactual ESG Acciones Chilenas empieza el 13/09/2018. Datos al 30/102018.
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Disclaimer

This presentation has been prepared by BTG Pactual S.A. (“BTG Pactual”) for the exclusive use of the party to whom BTG Pactual delivers this
presentation (together with its subsidiaries and affiliates, the “Company”) using information provided by the Company and other publicly available
information. BTG Pactual has not independently verified the information contained herein, nor does BTG Pactual make any representation or
warranty, either express or implied, as to the accuracy, completeness or reliability of the information contained in this presentation. Any estimates or
projections as to events that may occur in the future (including projections of revenue, expense, net income and stock performance) are based upon
the best judgment of BTG Pactual from the information provided by the Company and other publicly available information as of the date of 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. The Company should not construe the contents of this presentation as legal, tax, accounting or investment
advice or a recommendation. The Company should consult its own counsel, tax and financial advisors as to legal and related matters concerning any
transaction described herein. This presentation does not purport to be all-inclusive or to contain all of the information that the Company may
require. No investment, divestment or other financial decisions or actions should be based solely on the information in this presentation.

This presentation has been prepared on a confidential basis solely for the use and benefit of the Company; provided that the Company and any of its
employees, representatives, or other agents may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure
of the transaction and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax
treatment and tax structure. Distribution of this presentation to any person other than the Company and those persons retained to advise the
Company, who agree to maintain the confidentiality of this material and be bound by the limitations outlined herein, is unauthorized. This material
must not be copied, reproduced, distributed or passed to others at any time without the prior written consent of BTG Pactual.

?;BTG Pactual 29
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