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(A free translation of the original in Portuguese) 

Report on review of parent company and  
consolidated condensed interim  
financial statements 
 
 
To the Board of Directors and Shareholders 
Banco BTG Pactual S.A. 
 
 
 
 
Introduction 
 
We have reviewed the accompanying condensed interim balance sheet of Banco BTG 
Pactual S.A. (the "Bank") as at September 30, 2025 and the related condensed statements of 
income, comprehensive income, changes in equity and cash flows for the nine-month period 
then ended, as well as the accompanying consolidated condensed interim balance sheet of 
Banco BTG Pactual S.A. and its subsidiaries ("Consolidated") as at September 30, 2025 and 
the related consolidated condensed statements of income, comprehensive income, changes in 
equity and cash flows for the nine-month period then ended, and selected notes, comprising 
a summary of significant accounting policies.  
 
Management is responsible for the preparation and presentation of these parent company 
and consolidated condensed interim financial statements in accordance with accounting 
practices adopted in Brazil, applicable to institutions authorized to operate by the Brazilian 
Central Bank (BCB). Our responsibility is to express a conclusion on these 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 financial 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 does 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 parent company and consolidated condensed interim financial statements 
referred to above do not present, in all material respects, in accordance with accounting 
practices adopted in Brazil, applicable to institutions authorized to operate by the 
Brazilian Central Bank (BCB).   
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Emphasis of matter - Comparative figures 
 
We draw attention to Note 3 to the parent company and consolidated condensed interim 
financial statements, which describes that these condensed statements were prepared in 
accordance with accounting practices adopted in Brazil, applicable to institutions authorized 
to operate by the Brazilian Central Bank, which consider the exemption from presenting 
comparative figures in the parent company and consolidated condensed interim financial 
statements for the nine-month period then ended September 30, 2025, as provided for in 
Resolution No. 4,966 of the National Monetary Council and in Resolution No. 352 of the 
Brazilian Central Bank. Our conclusion is not qualified in respect of this matter. 
 
Other matters 
 
• Supplementary information as of January 1, 2025 
 

As presented in Note 3, unaudited supplementary information as of January 1, 2025 
was included in these parent company and consolidated condensed interim 
financial statements. 

 
• Statements of value added 
 

The condensed interim financial statements referred to above include the parent company 
and consolidated condensed statements of value added for the nine-month period ended 
September 30, 2025. These statements are the responsibility of the Company's 
management and presented as supplementary information. These statements have been 
subjected to review procedures performed together with the review of the condensed 
interim financial statements for the purpose concluding whether they are reconciled with 
the 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 these condensed statements of value added 
have not been prepared, in all material respects, in accordance with the criteria 
established in this accounting standard, and that they are consistent with the parent 
company and consolidated condensed interim financial statements taken as a whole. 

 
São Paulo, November 10, 2025 
 
 
 
 
PricewaterhouseCoopers 
Auditores Independentes Ltda. 
CRC 2SP000160/O-5 
 
 
 
 
Fábio de Oliveira Araújo 
Contador CRC 1SP241313/O-3 
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� +\CH[EDĤ\D� ÊHEA\H,AE� EBH,E,H+D[� DEHBC+H\,[� +HB[\HE[̂� B̂CHBB,�m�'%�a���&��#n�"�X&��"��'*� �NT(SMS*�Z���
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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 NOVEMBER 10, 2025 

 
1. Date, Time and Place: On the 10th day of November 2025, at 11 a.m., at the headquarters of 
Banco BTG Pactal S.A., located in the City and State of Rio de Janeiro, at Praia de Botafogo, n° 
501, 5th and 6th floors, Torre Corcovado, Botafogo, CEP 22.250-040 ("Company"). 

 
2. Convocation and Attendance: The summons was waived, in view of the presence of all 
members of the Company's Executive Board. 

 
3. Composition of the Board: Mr. Roberto Balls Sallouti presided over the proceedings, who 
invited me, Fernanda Jorge Stallone Palmeiro, to be his secretary. 

 
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 complete financial statements (individual and 
consolidated) of Banco BTG Pactual S.A., as of the base date of September 30, 2025, prepared in 
accordance with the accounting practices adopted in Brazil, applicable to financial institutions 
authorized to operate by the Central Bank of Brazil, based on accounting guidelines issued by 
Laws No. 4,595/64 (National Financial System Law) and No. 6,404/76 (Brazilian Corporation 
Law),  with amendments introduced by Laws No. 11,638/07 and No. 11,941/09, for the accounting 
of operations, associated with the rules and instructions of the National Monetary Council, the 
Central Bank of Brazil and the Securities and Exchange Commission. 

 
4.2. Reviewed, discussed and agree with the opinions expressed in the independent auditor's 
report on the condensed financial statements (individual and consolidated) of Banco BTG Pactual 
S.A., for the base date of September 30, 2025, prepared in accordance with the accounting practices 
adopted in Brazil, applicable to financial institutions authorized to operate by the Central Bank of 
Brazil,  based on accounting guidelines issued by Laws No. 4,595/64 (National Financial System 
Law) and No. 6,404/76 (Brazilian Corporation Law), as amended by Laws No. 11,638/07 and No. 
11,941/09, for the accounting of operations, associated with the rules and instructions of the 
National Monetary Council, the Central Bank of Brazil and the Brazilian Securities and Exchange 
Commission. 



 
5. Closing and Signatures: There being no further business to discuss, the minutes were 
drawn up referring to this Meeting, which were unanimously approved by the Executive Directors 
of the Company, 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, November 10, 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 

 
 
 

(A free translation of the original in Portuguese) 
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