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INVESTMENT OBJECTIVE

. s : Custodian J.P. Morgan Bank Luxembourg S.A.
The primary objective of the Fund is to generate long-term
returns from capital growth and to outperform the MSCI Latin Base currency usD
America 10/40 Net USD index by investing primarily in a portfolio Currencies available USD, EUR, BRL
of investments in equity and equity-equivalent securities of Share calculation Every Business Day
companies which have their registered office in or are listed on .. . )
a stock exchange or other Regulated Market in Latin America as Subscription/Redemption Daily
well as companies with significant operations or carrying out a Fund AUM USD 162.20 m
preponderant part of their business activities in Latin America. /
.
KEY RISK USD Share Class A
The Fund is not guaranteed and your investment is at risk. The | Annual management charge Up to 1.25%
value of an investment in shares will depend on a number of Ongoing charges* 1.54%
factors including, but not limited to, market and economic Fiot] A 5
conditions, sector, geographical region and political events. Minimumlinitiallinvestment US$ 1,000 e
The fluctuation in value of currencies or the conversion from Launch date 03 September 2012 o~
one currency to another can adversely affect the return of your ISIN Code LUO815616999 =
investment. Investments in emerging markets are potentially more
illiquid (cannot quickly and easily be converted into cash) than >
those in established markets. N

USD Share Class I?

Annual management charge Up to 0.90%
Ongoing charges® 1.16%
Minimum initial investment US$ 5,000,000
Launch date 03 September 2012
ISIN Code LU0815620082

Total AUM considering the same strategy managed through other investment vehicles. ? This shareclass was dormant from 04 December 2015 to 11 November 2019. * The ongoing charges figure is based on the expenses from
30/06/2021 and may vary from year to year. The ongoing charges is the annual management fee plus additional expenses. * The ongoing charges figure is based on the expenses from 30/06/2021 and may vary from year to year.
The ongoing charges is the annual management fee plus additional expenses.

Please refer to the Important Information at the end of this document. All Information as of June 30, 2021 unless otherwise stated.
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COUNTRY BREAKDOWN GROSS EXCESS RETURN
Country Since Inception YTD Month
Brazil 66.53% Brazil -0.60% -0.71% 0.36%
Mexico 24.58% Mexico -2.10% -0.48% -0.30%
Chile 3.91% Chile 2.32% 1.43% 0.00%
Peru 0.86% Colombia -0.34% 0.50% -0.11%
Other® 2.25% Peru 0.97% 0.54% 0.17%
Colombia 0.00% Other* 0.42% -0.11% 0.09%
°Other countries include Argentina, Uruguay and Panama ¢Other countries include Argentina, Uruguay and Panama
STATISTICS
Fund Benchmark
Annualized Ret. 0.74% -0.68%
Annualized Std. Dev. 25.44% 26.28%
Sharpe’ 0.00 -0.06
Tracking Error® 7.96% -
Tracking Error 1Y 7.07% -

" Assumed risk-free rate is the 1 month Libor.
8 Considering 12 months.

EXPOSURE BY SECTOR LIQUIDITY
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PORTFOLIO MANAGERS’ COMMENTS
PERFORMANCE

The BTG Pactual SICAV Latin America Fund appreciated 3.29% (net of fees) during June 2021, while the MSCI Latin America Index posted
a 2.59% return during the month. The outperformance was mostly caused by positive stock selections in our Brazilian holdings, partially
offset by negative stock selection in Mexico and Chile and not holding any names in Colombia. At the stock level, the main contributors
to performance were consumer names in Brazil such as Natura and Grupo SBF as well as fuel distributor Cosan (all benefitting from the
gradual economic reopening), while the main detractors were our underweight positions in Petrobras and Vale.

TRANSACTIONS

We had another active month, introducing four new companies to the portfolio and removing three. In Brazil, we continued to rebuild
our exposure to Petrobras and added to names that we believe will perform under a reopening scenario — these include Lojas Renner,
Burger King and PagSeguro. In Mexico we added retailer Liverpool to the portfolio also as a reopening play. We reduced our exposure to
commodities during the month given positive performance, rotated out of some large outperformers in Mexico, and reduced our exposure
to B3 due to potential higher competition in the future.

POSITIONING AND OUTLOOK

We are overweight in the two largest markets in the region — Brazil and Mexico. We expect Brazil to continue to benefit from the interest
rate normalization by the Central Bank, which should help to bring inflation back to the target range and provide some stability to the Real,
and better than expected economic activity as the country slowly works its way out of the Covid pandemic, which has led to an increase
in consensus GDP growth forecasts for this year. Mexico is also performing, aided by the recovery in the US economy and benefitting
from the commercial ties between the two countries. The situation in the Andean region remains less favorable — we are underweight
Chile given a stronger than expected performance of leftist parties in the elections. We have also continued to reduce our exposure to
Peru given expectations of higher taxation and royalties under the incoming administration. Finally, we remain zero weighted in Colombia
and Argentina.
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DISCLAIMER

This document is provided by BTG Pactual Asset Management SA DTVM (“BTG”) for information purposes only, is confidential and is intended solely for the use of the
individual or entity to whom it is addressed. It is not intended as an offer or solicitation for the purchase or sale of any security or as an official confirmation of any
transaction and may not be relied upon in connection with the purchase or sale of any security. The information in this document is the property of BTG. Federal and state
securities laws, however, impose liabilities under certain circumstances on persons who act in good faith and nothing herein shall in any way constitute a waiver or limitation
of any rights that a client may have under federal or state securities laws.

Important Information: BTG Pactual SICAV Latin American Corporate Debt Fund. (the “Fund”) is a compartment of BTG Pactual SICAV (the “Company”), an open-ended
Luxembourg investment company with variable share capital (Societe d’Investissement a Capital Variable) with registered office at European Bank & Business Centre, 6c,
route de Treves, L-2633 Senningerberg, Grand Duchy of Luxembourg. The Company is organised under Part | (UCITS) of the Luxembourg law of 17 December 2010 on
undertakings for collective investment. BTG Pactual Asset Management S.A. DTVM is the investment manager of the Fund and is subject to the supervision of the Comiss&o
de Valores Mobiliarios of Brazil. The opinions expressed in this document should not to be taken as advice or recommendation to purchase. hold or redeem shares of the
Fund. The details and opinions contained in this document are provided without any guarantee or warranty and are for the recipient’s personal use and information purposes
only. When making an investment decision. you should rely solely on the final documentation (including the most recent prospectus and key investor information document
which is available on http://www.fundweblibrary.com/btgpactual) relating to the Fund and not the summary contained herein. These documents are available free of charge
upon request at the registered office of tzhe Company or at the offices of your local distributor. You are advised to read them and to consult your own professional advisor
before you purchase or redeem shares of the Fund. The terms with capital letters used in this do cument shall have the same meaning that the terms used in the full
prospectus of the Company unless otherwise defined herein. The value of your investment may fluctuate and you may get back less than your investment. Past performance
is not a reliable indicator of future results. BTG Pactual nor any of its affiliates sells or distributes shares of the Fund in Brazil.

The information in this document is the property of the Company. Any opinions expressed herein represent current opinions only and while the information contained
herein is from sources believed reliable there is no representation that it is accurate or complete and it should not be relied upon as such. Reproduction or transcription
of this document by any means, in whole or in part, without the prior written consent of BTG Pactual is prohibited. If you are not the intended recipient of this document,

you are notified that disclosing, copying, distributing or taking any action in reliance on the contents of this document is strictly prohibited. Additional information for
investors in Switzerland: The Swiss extract Prospectus. the Key Investors Information Documents. Memorandum and Articles of Association as well as the annual and semi-
annual reports may be obtained free of charge from the Representative in Switzerland: Société Générale Paris. Zurich Branch. Talacker 50. P.O. Box 1928. CH-8021 Zurich.
Switzerland. The Swiss paying agent of the Company is Société Générale. Paris. Zurich Branch. Talacker 50. 8001 Zurich. In respect of the Shares distributed in and from
Switzerland. the place of performance andjurisdiction is the registered office of the Swiss Representative. The last share prices can be found on www.fundinfo.com. Additional
information for investors in Chile: SENOR INVERSIONISTA: EL PRESENTE DOCUMENTO NO CONSTITUYE UNA OFERTA PUBLICA DE VALORES CONFORME A LA LEY
18.045 DE MERCADO DE VALORES Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARACTER GENERAL NUMERO 336 DE FECHA 27 DE JUNIO DE 2012 DE
LA SUPERINTENDENCIA DE VALORES Y SEGUROS. EN VIRTUD DE LO ESTABLECIDO EN EL INCISO SEGUNDO DEL ARTICULO 4° DE LA CITADA LEY. LOS VALORES
DESCRITOS DEL PRESENTE DOCUMENTO NO SE ENCUENTRAN INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE
LLEVA LA SUPERINTENDENCIA DE VALORES Y SEGUROS. POR LO QUE NO ESTAN SUJETOS A LA FISCALIZACION DE DICHA SUPERINTENDENCIA. ASIMISMO. POR
TRATARSE DE VALORES NO INSCRITOS. BTG PACTUAL O SUS AFILIADOS NO ESTA OBLIGADO A ENTREGAR EN CHILE INFORMACION AL PUBLICO EN RELACION
A DICHOS VALORES. LOS VALORES DESCRITOS DE ESTA PRESENTACION NO PODRAN SER OBJETO DE OFERTA PUBLICA MIENTRAS NO SEAN INSCRITOS EN EL
REGISTRO DE VALORES DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS. Additional information for investors in Mexico: Each investor shall be responsible for
calculating and paying its own taxes, receiving any necessary tax advice and that neither the Fund nor the marketing entity shall be deemed to have provided tax advice
to the potential investor. The shares of the Fund (the “Shares” have not been and will not be registered with the National Registry of Securities, maintained by the Mexican
National Banking Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the Shares
in Mexico, to Institutional and Accredited Investors, on a private placement basis, pursuant to Article 8 of the Mexican Securities Market Law. Additional Information
for Investors in the United Kingdom: This Material may be issued in the United Kingdom by BTG Pactual UK Limited (which is authorised and regulated by the Financial
Conduct Authority (the “FCA”)) and/or is directed only at persons who are professionals clients or eligible counterparties (“relevant persons”) for the purposes of the FCA’s
Conduct of Business Sourcebook and this Material must not be relied or acted upon by any other persons in the United Kingdom. Additional information regarding the
Fund’s data processing activities is set out in the Fund’s Data Protection Notice, which is available on the BTG Pactual website at https://www.btgpactual.com/home_uk/.
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