






















PPLA Participations Ltd. 

Notes to the Interim Financial Statements 

June 30, 2025 

(In thousands of reais) 

1. Operating context

PPLA Participations Ltd. ("PPLA Participations", "Company" or "PPLAP") was constituted as a tax 

exempted Limited Liability Company under the laws of Bermuda on March 26, 2010. On December 29, 

2010, the Bermuda monetary authority approved the constitution of the Company. PPLA 

Participations headquarters is located at Clarendon House, 2 Church Street, HM 11, Hamilton, 

Bermuda. 

The Company has applied for and has been granted exemption from all forms of taxation in Bermuda 

until September 30, 2035, including income, capital gains and withholding taxes. In jurisdictions other 

than Bermuda, some foreign taxes will be withheld at source on dividends and certain interest 

received by the Company. 

PPLA Participations (together with BTG Pactual, the "Group") have units listed on NYSE Euronext in 

Amsterdam and B3 in Sao Paulo. Each unit issued corresponds to 1 class A shares and 2 class B shares 

of PPLA Participations Ltd. All units listed and traded in Amsterdam remained wholly interchangeable 

with the units in Brazil. 

The Company is the sole owner of BTG Bermuda LP Holdco Ltd ("BTG Holdco") which, on December 

29, 2010, received a Class C common share from BTG Pactual Management Ltd. and thus became 

general partner of PPLA Investments LP. ("PPLA Investments"), previously denominated BTG 

Investments LP. As a consequence of this transaction, the Company obtained the right to control the 

financial and operating policies of PPLA Investments. 

PPLA Investments was formed in 2008 and makes proprietary capital investments in a wide range of 

financial instruments, including Merchant Banking investments in Brazil and overseas, and a variety of 

financial investments in global markets. 

BTG Pactual's asset management area manages PPLA Investments' assets and receives fees at arm's 

length. 

The Management of PPLA Investments is monitoring the recurring reduction in the Company's 

Shareholders' Equity over the last few periods, mainly due to losses arising from negative mark-to­

market in its investment entity portfolio. Reverting the accumulated deficit situation requires a 

successful implementation of Management's initiatives through loans - made between the Company 

and BTG MB Investments LP ("BTG MB") - which can be capitalized, if necessary. Although the deficit 

picture portraits the existence of a relevant uncertainty that can raise questions about the Company's 

operational continuity, management evaluation came to conclude, based on the aforementioned 

initiatives, that PPLA Participations has the capacity to continue operating in the next 12 months. 
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UNANIMOUS WRITTEN RESOLUTIONS OF 

BOARD OF OFFICERS OF  

PPLA PARTICIPATIONS LTD.  

("Company")  

DELIBERAÇÕES UNÂNIMES DA  

DIRETORIA EXECUTIVA DA 

 PPLA PARTICIPATIONS LTD.  

("Companhia") 

  

1. Presence and Appointment: 

 

The meeting was held at Praia de Botafogo, nº 501, 

5th Floor, in the City and State of Rio de Janeiro, 

Brazil, on August 14th, 2024 at 10:30 a.m.  

 

 

José Octavio Mendes Vita and Rodrigo Medeiros 

Dias da Silva are all of them members of the Board 

of Officers of the Company. José Octavio Mendes 

Vita was appointed chairman of the meeting and 

Rodrigo Medeiros Dias da Silva was appointed as 

secretary.  

1. Presença e Indicação:  

 

A reunião foi realizada na Praia de Botafogo, nº 

501, 5º Andar, na Cidade e Estado do Rio de 

Janeiro, Brasil, em 14 de agosto de 2025, às 10:30 

horas. 

 

José Octavio Mendes Vita e Rodrigo Medeiros Dias 

da Silva são todos os membros da Diretoria 

Executiva da Companhia. José Octavio Mendes 

Vita foi indicado como presidente e Rodrigo 

Medeiros Dias da Silva foi indicada como 

secretário. 

  

2. Notice: 

 

The chairman noted that all the officers of the 

Company were present in person and had agreed 

to waive notice of the meeting. Accordingly, the 

chairman declared the meeting duly constituted. 

2. Convocação: 

 

O presidente destacou que todos os Diretores 

estavam presentes pessoalmente e concordaram 

em dispensar a convocação da reunião. Dessa 

forma, o presidente declarou a reunião como 

devidamente instalada.  

  

3. Corporate Resolutions: 

 

DO HEREBY UNANIMOUSLY CONSENT to state 

pursuant to sections V and VI, paragraph 1, article 

27 of Rule No. 80, issued by the Brazilian Securities 

and Exchange Commission on March 29th, 2022, 

that: 

 

(i) have reviewed, discussed and agreed with 

the financial statements of PPLA Participations Ltd. 

for the fiscal period ended on June 30th, 2025, 

3. Deliberações: 

 

OS DIRETORES CONSENTIRAM, DE FORMA 

UNÂNIME, em declarar, nos termos dos incisos V e 

VI, parágrafo 1º, artigo 27, da Instrução Normativa 

nº 80, editada pela Comissão de Valores Mobiliários 

em 29 de março de 2022, que: 

 

(i) reviu, discutiu e concorda com as 

demonstrações financeiras da PPLA Participations 

Ltd., relativas à data base de 30 de junho de 2025, 



 

 

prepared in accordance with international 

standards, according to pronouncements issued by 

the International Accounting Standards Board 

(IASB), and 

 

(ii) have reviewed, discussed and agreed with 

the revision expressed in the independent auditors 

report with regards to the review of the financial 

statements of PPLA Participations Ltd. for the fiscal 

period ended on June 30th, 2025, prepared in 

accordance with the international standards, as 

pronouncements issued by the International 

Accounting Standards Board (IASB). 

elaboradas de acordo com o padrão internacional, 

conforme os pronunciamentos emitidos pelo 

International Accounting Standards Board (IASB); e 

 

(ii) reviu, discutiu e concorda com a opinião 

expressa na revisão dos auditores independentes 

sobre a revisão das demonstrações financeiras da 

PPLA Participations Ltd., relativas ao período findo 

em 30 de junho de 2025, elaboradas de acordo com 

o padrão internacional, conforme os 

pronunciamentos emitidos pelo International 

Accounting Standards Board (IASB). 

  

4. Conclusion:  

 

There being no further business, the meeting was 

concluded and in witness thereof, this document 

was drawn and signed as follows.   

4. Conclusão: 

 

Não havendo mais assuntos, a reunião foi 

concluída e em testemunho de que, este 

documento foi lavrado, assino conforme segue. 

  

August 14th, 2025. 14 de agosto de 2025. 

 

 

 

Rodrigo Medeiros Dias da Silva  

- Secretary - 

 

 

 

Rodrigo Medeiros Dias da Silva  

- Secretário - 
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