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Quarter 
Highlights

R$ 16.1M
15 months of runway
52.4M in STRC, tied to
a credit line

Bitcoin Acquired

Q1 2026

3,723 BTC R$ 1.3 Bn)

Long-Term Debt 

US$ 23M
Maturity 2030
Zero Coupon

BTC YieldBitcoin Treasury Cash and Equivalents

Q1 2026

0.7 BTC
YTD

14.7 BTC

Q1 2026

0.19%
YTD

0.61%
YTD

3,737 BTC R$ 1.5 Bn)

Treasury Management
Result

Q1 2026

R$ 262K



Relentless focus
on growing 
Bitcoin per share

Bitcoin Price BRL BTC Purchases Share Buybacks

Treasury Activity Throughout 2026

BTC Yield accumulated 2026

0.61%
Average Price

Considering Bitcoin purchases
or contributions during 2025R$ 591k/BTC

BTC Yield Q1 2026 

0.19%
BTC Yield accumulated 

3.02%



Turning market 
dislocations into more 
Bitcoin per share

Shares Repurchased

274,200
Average Price

R$ 7.96
Buyback Rationale

mNAV, liquidity, leverage
and trading windows

Share Buybacks - Q1 2026

Average mNAV

0.81x



Bitcoin Reserve 
Evolution in 2026

Q1 2026

0.7 BTC
YTD

14.7 BTC
₿3,722.3 → ₿3,723 in Q1 2026; ₿3,737 YTD



12/31/2025

2,291 Satoshis/Share

BTC Yield Before

43,650 Shares/BTC

BTC Yield After

43,568 Shares/BTC0.19%

03/31/2026

2,295 Satoshis/ShareBitcoin Yield 
in Q1 2026

12/31/2025

2,291 Satoshis/Share

BTC Yield Before

43,650 Shares/BTC

BTC Yield After

43,386 Shares/BTC0.61%

05/17/2026

2,305 Satoshis/ShareBitcoin Yield 
in 2026



Cumulative
Bitcoin Yield



Capital Discipline
and Financial Structure

Annualized Recurring
Cost¹

R$ 12.3M

Total Recurring Operating 
Result Q1 2026

R$ 2.6M

Net Cash

R$ 16.1M

Net Cash and
Operating Reserve

Runway

15 months

¹Assuming the same average Bitcoin prices and USD/BRL exchange rate

25%
Below the figure
in Q4 2025

Estimated G&A
Distribution by Currency



Active Treasury
Management
Using balance sheet strength to generate incremental returns

A new earnings stream

Launched in March, focused on incremental 
returns, liquidity, and preservation of the 
strategic reserve.

Volatility

3.3%

Liquidity

US$ 250M/day

Initial Deployment: STRC

Result Q1 2026

R$ 262K

Bitcoin-based 
Balance Sheet 

+ Continuous 
accumulation strategy

New strategic 
possibilities

Incremental 
Results



Cash BRL  USD R$ 9.2M

ASSETS

Bitcoin

R$ 1.35 Bn 
₿3,723

Equity

R$ 1.23 Bn

Convertible Debt  
R$ 106M¹

LIABILITIES  EQUITY

Balance
Sheet
Lightweight, protected capital
structure with a long tenor.

STRC
R$ 59.3M Associated Debt

 R$ 52.4M

Original Amount

US$23M¹

Callback

200 BTC
by Sep/26

Maturity

2030
Interest

Zero
(zero coupon) 8.0%

Net Debt/BTC

¹ Balance sheet mark updated by the closing exchange rate and the market value of the conversion option



Institutional capital
to accelerate Bitcoin 
accumulation
A new source of long-term institutional capital, with Itaú 
Asset Management, maturing in 2031 and offering 
strategic flexibility.



Expanding
investor base
Organic growth in the Brazilian market,
with no public offering or institutional distribution

80%
Growth
in 2026



Building liquidity 
sustainably
Following a direct listing, secondary market
depth depends on consistent execution, 
distribution, and trust.

Priority
Expand depth, visibility, and 
distribution — without compromising 
capital discipline.

Bitcoin per Share

Consistent accumulation, 
buybacks, and BTC Yield

Access & Distribution

Content, ADR, research, 
and products

Path to
breakeven in 2026

Operational Execution



The Largest Bitcoin 
Treasury in Latin America

Bitcoin Treasury

3,737

#1 in Latin America

#23 in the world



Active 
Treasury 

Management

Financial 
Products
and Services

Education, 
Content, and 

Distribution

Treasury is the core
of the Company

Bitcoin 
Treasury

Largest in Latin America
Designed for Growth

Quality Capital Structure



Building the Largest 
Bitcoin Education and 
Distribution Platform in 
Latin America.

Proprietary content, research, events, and channels to 
expand reach, trust, and distribution.

EDUCATION, CONTENT, AND DISTRIBUTION

12
Articles Published

Research, primers, and 
analysis on Bitcoin and 

capital markets.

20K
Followers

Growing base on X, 
YouTube, and 

Instagram.

2M
Views

Cumulative reach 
across all platforms.

3K
Newsletter

Subscribers to the
biweekly Oranje.mail.

10
Events

Institutional participation
in Brazil and the US.

Q3
bitcoin.com.br

Planned launch
of the education hub.

10K
Treasury Dashboard

Monthly visits to the
OranjeBTC dashboard.

Education ecosystem
We are structuring partnerships with education projects to 
strengthen our presence as a reference platform for Bitcoin in 
Brazil.



The Treasury is the 
Base. The Platform is 
Under Construction.
Active projects across all three fronts, 
connecting our Bitcoin treasury, brand, and 
ecosystem position to new revenue lines and 
operating profit.

PRODUCTS AND SERVICES

Credit & Structured 
Solutions

Co-development of 
Bitcoin-backed credit 

solutions for investors in 
the digital ecosystem.

Asset
Management

Capital &
Advisory

Regulated investment 
vehicles focused on 
Bitcoin and related 

strategies.

Strategic partner in 
capital structure, 

Bitcoin treasury, and 
ecosystem 

transactions.

Planned for Q3 2026 Planned for Q3 2026 Active project
in progress



Perspectives on Bitcoin
with Fernando Ulrich



Q&A




