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Report on review of consolidated condensed  
interim financial statements  
 
 
To the Board of Directors and Shareholders 
Banco BTG Pactual S.A. 
 
 
 
 
Introduction 
 
We have reviewed the accompanying consolidated condensed interim balance sheet of Banco BTG Pactual S.A. and 
its subsidiaries ("Consolidated") as at March 31, 2025 and the related consolidated condensed statements of 
income, comprehensive income, changes in shareholder´s equity and cash flows for the three-month period then 
ended, and notes, comprising significant accounting policies and other explanatory information.  
 
Management is responsible for the preparation and presentation of these consolidated condensed interim financial 
statements in accordance with the International Accounting Standard (IAS) 34 - "Interim Financial Reporting" 
issued by the International Accounting Standards Board (IASB). Our responsibility is to express a conclusion on 
these consolidated condensed interim financial statements based on our review. 
 
Scope of review 
 
We conducted our review in accordance with Brazilian and International Standards on Reviews of Interim 
Financial Information (NBC TR 2410 - "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" and ISRE 2410 - "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity", respectively). A review of interim information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Brazilian and International 
Standards on Auditing and consequently did not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 
Conclusion  
 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
consolidated condensed interim financial statements referred to above are not prepared, in all material respects, in 
accordance with the International Accounting Standard IAS 34 - "Interim Financial Reporting" issued by the 
International Accounting Standards Board (IASB). 
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Other matters

Condensed statement of value added

The consolidated condensed interim financial statements referred to above include the consolidated condensed 
statement of value added for the three-month period ended March 31, 2025, prepared under the responsibility of 
the Bank's management and presented as supplementary information under IAS 34. This statement has been 
subjected to review procedures performed together with the review of the consolidated condensed interim financial 
statements for the purpose concluding whether they are reconciled with the consolidated condensed interim 
financial statements and accounting records, as applicable, and if their form and content are in accordance with the 
criteria defined in the accounting standard CPC 09 - "Statement of Value Added". Based on our review, nothing has 
come to our attention that causes us to believe that this statement of value added has not been properly prepared, 
in all material respects, in accordance with the criteria established in this accounting standard, and that they are 
consistent with the consolidated condensed interim financial statements taken as a whole.

São Paulo, May 23, 2025

PricewaterhouseCoopers
Auditores Independentes Ltda.
CRC 2SP000160/O-5

Fábio de Oliveira Araújo
Contador CRC 1SP241313/O-3
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Management Report 
Banco BTG Pactual S.A.              
March 2025 

Management Report   
 
In accordance with the legal provisions, the Management of Banco BTG Pactual S.A. (Banco or BTG) submits for consideration 
the Financial Statements prepared in accordance with the International Financial Reporting Standards (IFRS), issued by the 
International Accounting Standards Board (IASB, currently referred to by the IFRS Foundation as "IFRS accounting standards"),  
for the period ended March 31, 2025, including the Management Report and the corresponding financial and operational 
information of the BTG Group, reviewed by the independent auditors. 
 
BTG Pactual's performance  
 
The Bank's assets ended the period at R$611,754,584, a reduction of 5.76% compared to the R$649,183,312 recorded in 
2024.   
 
Shareholders' equity ended the period at R$68,794,384, an increase of 4.49% compared to the R$65,838,406 recorded in 
2024.  
 
Net accounting income was R$3,261,874 in the first quarter of 2025, an increase of 24.54% compared to the R$2,619,138 
recorded in the same period of 2024.  
 
Net income from financial instruments was R$7,245,125 in the first quarter of 2025, an increase of 20.64% compared to the 
R$6,005,703 recorded in the same period of 2024.  
 
Operating expenses were R$4,712,414 in the first quarter of 2025, a reduction of 6.09% compared to the R$4,999,596 
recorded in the same period of 2024.   
 
Shareholder Structure and Dividend Policy 

As of March 31, 2025, the capital stock, fully subscribed and paid up, is composed of 11,506,119,928 shares (December 31, 
2024 – 11,506,119,928), of which 7,244,165,568 are common shares (December 31, 2024 – 7,244,165,568), 2,864,529,000 
class A preferred shares (December 31, 2024 – 2,864,529,000) and 1,397,425,360 class B preferred shares (December 31, 
2024 – 1,397,425,360),  all registered and without par value. 

The common shares provide their respective holders with the right to vote in the resolutions of the Bank's General Meeting 
and will participate on equal terms with the Class A preferred shares and the Class B preferred shares, in the distribution of 
profits. 

The holders of Class A and B preferred shares have restricted voting rights, but will have priority in the reimbursement of 
capital, without premium, and will participate, on equal terms with common shares, in the distribution of profits. 

The Class A preferred shares entitle their respective holders to be included in a public tender offer as a result of the 
Company's Sale of Control at the same price and under the same conditions offered to the Selling Controlling Shareholder. 

Class B preferred shares shall be convertible into common shares, upon simple written request of their holder or of the 
Bank, without the need for deliberation and meeting of the board or shareholders, provided that (i) such conversion occurs 
at the time of the issuance of new shares by the Bank, within or without the limit of the authorized capital (unless the 
shareholder converting it is BTG Pactual Holding S.A.) (ii) after the conversion, BTG Pactual Holding S.A. (or the company 
that may succeed it in any capacity, including by virtue of a merger, merger, spin-off or other type of corporate 
reorganization) continues to hold, directly or indirectly, more than 50% of the common shares issued by the Bank and (iii) 
the Bank's shareholders' agreement is always observed. These shares will be convertible into Class A preferred shares, at 
the request of their holder, and provided that (i) the Bank is a publicly-held company with its shares listed on the stock 
exchange and (ii) the Bank's Shareholders' Agreement is always observed. Class B preferred shares have the right to be 
included in a takeover bid as a result of any sale of control of the Bank. at the same price and under the same conditions.  

The distribution of dividends and interest on equity of Banco BTG Pactual S.A. will be carried out on a periodic basis, as 
proposed by the Bank's management and in accordance with its bylaws. Shareholders are entitled to a minimum distribution 
of 1% of the adjusted net income for the year pursuant to article 202 of Law No. 6,404/1976. 
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Management Report 
Banco BTG Pactual S.A.              
March 2025 

Approval of the share buyback program 
 
On November 12, 2024, BTG Pactual informed shareholders and the market in general that the Bank's Board of Directors, at 
a meeting held on November 11, 2024, approved a share buyback program, under the following conditions ("Buyback 
Program"):  
 

 Buyback with the objective of providing better conditions to carry out the efficient application of available 
cash resources, in order to maximize the allocation of the Bank's capital;  

 Acquisition of up to R$2,000,000 (two billion reais), subject in any case to the limits set forth in CVM 
Instruction 77;  

 Maintenance, in treasury, of the BPAC11 units acquired under the Program;  
 Definition of a term of up to 18 months for acquisitions, with the Board of Executive Officers deliberating on 

the best time to make acquisitions; and  
 Intermediation of BTG Pactual CTVM S.A. and conduct of operations in accordance with current regulations.  

 
The Bank will keep regulators and the market at large informed of the Buyback Program. 
 
People Management 
 
On March 31, 2025, the Bank ended the year with 7,583 employees, of which 376 were partners and associate partners and 
7,207 employees.  
 
Personnel costs increased 12.1% in the quarter and 21.1% compared to 1Q24. The increase in these expenses was due to 
the annual process of year-end promotions and salary adjustments. Expenses with salaries and benefits totaled R$744.3 
million in 1Q25 and R$664.3 million in 4Q24, compared to R$614.9 million recorded in 1Q24.  
 
It is worth mentioning that we consolidated Julius Baer Brazil at the end of March, reflecting only the total number of 
employees, but still without the corresponding expenses 
 
Investments in Affiliates and Subsidiaries 
 
In compliance with article 243 of Law 6,404/1976, we inform that the company's main investments in affiliated and controlled 
companies are highlighted in note 13 and in the note of subsequent events.  
 
The main movements last year were:  
 
 Julius Baer 
 JGP 

 
Relationship with Auditors  
 
According to CMN Resolution No. 4,910/21, PricewaterhouseCoopers Auditores Independentes Ltda. does not provide 
services, other than those expressly related to the external audit function, maintaining the independence necessary to carry 
out this activity.  
  
We thank customers and partners for their support and trust and, in particular, our employees, for all their commitment to 
the pursuit of excellence. 
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BANCO BTG PACTUAL S.A. 

CNPJ/MF 30.306.294/0001-45 

NIRE 33.300.000.402 

 

MINUTES OF THE BOARD MEETING HELD              

ON MAY 23, 2025 

 

1. Date, Time and Place: On the 23rd day of May 2025, at 11 a.m., at the headquarters of Banco 

BTG Pactual S.A., located in the City and State of Rio de Janeiro, at Praia de Botafogo, nº 501, 5th 

and 6th floors, Torre Corcovado, Botafogo, CEP: 22.250-040 ("Company"). 

 

2. Call and Attendance: The prior call was waived in view of the presence of all the Company's 

Executive Officers. 

 

3. Composition of the Board: President – Roberto Balls Sallouti; and Secretary – Fernanda Jorge 

Stallone Palmeiro. 

 

4. Agenda and Resolutions: By resolution taken unanimously by the members of the Executive 

Board, in the enjoyment of their broad powers of administration and management of the corporate 

business, assigned to it through the Company's Bylaws, resolve, pursuant to items V and VI, 

paragraph 1, article 27, of Resolution No. 80, issued by the Brazilian Securities and Exchange 

Commission on March 30, 2022:  

 

4.1. Reviewed, discussed and agree with the condensed (consolidated) financial statements of 

Banco BTG Pactual S.A., as of March 31, 2025, prepared in accordance with the International 

Financial Reporting Standards (IFRS), issued by the International Accounting Standards Board 

(IASB, currently referred to by the IFRS Foundation as "IFRS accounting standards"). 

 

4.2. Reviewed, discussed and agree with the opinions expressed in the independent auditor's report 

on the condensed (consolidated) financial statements of Banco BTG Pactual S.A., for the base date 

of March 31, 2025, prepared in accordance with the International Financial Reporting Standards 

(IFRS), issued by the International Accounting Standards Board (IASB).  currently referred to by 

the IFRS Foundation as "IFRS accounting standards"). 

 

5. Closing and Signing: There being no further business to discuss, the minutes of this Meeting 

were drawn up, which were unanimously approved by the Company's Executive Officers, Messrs. 

André Fernandes Lopes Dias, Antonio Carlos Canto Porto Filho, Alexandre Camara e Silva, 

Guilherme da Costa Paes, Iuri Rapoport, Marcelo Flora Sales, Mariana Botelho Ramalho Cardoso, 

Oswaldo de Assis Filho,  Bruno Duque Horta Nogueira, Renato Hermann Cohn, Renato Monteiro 



 

dos Santos, Roberto Balls Sallouti, Christian Flemming and Rogério Pessoa Cavalcanti de 

Albuquerque. 

 

Rio de Janeiro, May 23, 2025. 

 

I attest that this is a faithful copy extracted from the original, drawn up and filed in a proper book. 

 

 

 

 

Fernanda Jorge Stallone Palmeiro 

Secretary 
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