Performance PPLA Participations

Rio de Janeiro, Brazil, November 14, 2019 - PPLA Participations Ltd. (PPLA Participations), reported losses of R$0.1 million and a
total comprehensive loss of R$0.1 millionfor the quarter ended September30,2019(3Q 2019).

Financial position and results from PPLA Participations consist mostly of its proportional share in PPLA Investments’ equity,
equivalentto 0.14% as of September 30, 2019.

PPLAinvestments, inturn, posted |losses mainlyfrominterest expenses recognized on PPLA Investments’ financial liabilities.
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Relevant Event

Duringthe quarter ended on September 30, 2019, BTG MB Investments LP ("BTG MB"), a company that has anindirect participation
in the Company, converted R$63.7 million of a loan granted to PPLA Investments into equity — PPLA Investments issued
41,069,392,537 Class D shares, equivalent to R$0.0015 per share. As a consequence of the capitalization, PPLA Investments
shareholders were diluted in their participation, in such a way that: (i) the Company indirectly holds, through PPLA Bermuda LP
Holdco Ltd, 0.14% of PPLA Investments and (ii) BTG MB directly holds ap proximately 99% of PPLA Investments shares.

Discontinuation of the BDR Program

Duringthe quarter ended Deecember 31,2018 PPLA Participations Ltd. submitted to B3 S.A. - Brasil, Bolsa, Balcdo ("B3") a voluntary
discontinuation formal request of its BDRs Program, along with the termination of its Units listing and negotiation with B3 and the
termination of its registration as a category "A" foreign issuer, held with the Brazilian Securities and Exchange Commission —
Comissdo de Valores Mobiliarios ("CVM"), pursuant to the Issuer Manual, issued by B3 and the CVM Instruction 332, of April 4,
2009.

On April 25, 2019, the Company received from investors, representing more than 10% of PPLA Participations Units and BDR’s in
circulationin the market, a request to call a Special Shareholders' Meeting (“AGE”) to resolve on the realization of a new valuation
to determinethe value of the Units and BDRs.

Additionally, on May 2, 2019, as part of the tender offer for the purchase of Units and BDRs (“OPA” or “Offer”), CVM made the
following requests: (i) amendment of the tender offer to include information on related partytransactions, loanand capitalization
as disclosed inMaterial Fact of April 9,2019, (ii) updating the Company's valuation by the appraiser, based on thelatest financial
statements madeavailable by the Company, as of June 3,2019. Inaddition, CVM announced that the Extraordinary Shareholders'
Meeting requested by the minority shareholders mayonly occur fifteen days after the valuation report is made available.

The procedurefor discontinuation, including its terms and conditions, is subject to (i) theapproval that shall beissued by B3, (ii)
the ratificationby CVM, and (iii) the applicable corporate approvals.

OnJuly 19,2019, the Company received from investors representing more than 10% of the Companys Units and BDR’s in circulation
inthe market, a requestto call a Special Shareholders' Meeting, fora new resolution and appraisal of the value of the Company's
units and BDRs on August 20, 2019.

On September 30, 2019, the Company received the Company's appraisal report, dated December 31,2018, to determine the value
of Units and BDRs under the voluntary discontinuation of the share deposit certificate program.

On October 4,2019, BTG PactualHoldingSA, as the offerer for the Acquisition of Units and BDRs for Voluntary Discontinuation of
the PPLA Participations Ltd. Issuance Certificate Program (“Offer”), expressed its withdrawal from the execution of the Offer and,
therefore, fromthe discontinuation procedure of the BDR program, the cancellation of its listing and the trading of units with B3
SA - Brasil, Bolsa, Balcdo and theregistrationas a foreign “A” issuing company, hel dwith the Brazlian Securities Commission. The
withdrawal results fromthe realization of a new valuationrequested by aninvestor in the scope of the Offering has found a value
higher than theinitialvalue of the Offering, due to materialerrors that distorts the result of the valuation .
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Shareholding Structure

PPLA Participations owns through its wholly-owned subsidiary BTG Bermuda LP Holdco Ltd. a stake corresponding to 0.14% of PPLA
Investments’ capital. PPLA Participations indirectly holds equity interest in PPLA Investments and accounts for its as investment
entity in accordance withIFRS 10- Consolidated Financial Statements where assets and liabilities are measured atfairvalue.

Partners
| 99.9%

100.0%

@ | 389%  6L1%
Related Parties | Free Float

PPLA Participations Ltd.

PPLA Investments L.P.

(1) Includes units acquired by investment vehicles owned by certain partners individually or collectively and vehicles under common control of the
Partnership
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Financial Information

The financial information presented in the tables below consists of the financial position and results of operations from PPLA
Investments as we believe they are more meaningful than those from PPLA Participations in order to understand the results of
PPLAParticipations.

Income Statement (unaudited) PPLA Investments

(in RS million, unless otherwise stated) 2Q 2019 3Q 2019
Financial income (120) (59)
Financial expenses (18) (2)
Gross financial income (138) (61)
Other operating income (expenses) (1) 1
Operating income (139) (61)

Non-operating income/(expenses) - -
Income before taxes and profit sharing (139) (61)
Income and social contribution taxes - -
Statutory profit sharing - _
Non-controlling interest - -
Net income (139) (61)

Note: As PPLA Investments is accounted in USD, the adjusted financial statements do not consider the effect of exchange variation of the assets, reporting
the net income in BRL. The income statement disclosed above is pro forma, excluding foreign exchange translation effects impacts between lines. Includes
adjustments to normalize hedge effects.

In3Q 2019 PPLA Investments had anoperating losses of R$61 million, mostly related to the financial expenses of PPLA I nvestments’
liabilities.

As PPLA Investmentsis aninvestment entity, it does not have significant operating expenses and administrative costs. As a result
of the foregoing, netincome was negativeinR$61 millionin line with operatingincome.
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Main Assets

Thetable presents a summary of PPLA Investments’ assets and liabilities. The balance sheet below is pro-forma because it considers
certainadjustments, such as intercompany eliminations.

Unaudited pro-forma balance sheet (in RS million)

2Q 2019 3Q 2019 2Q 2019 3Q 2019
Assets 1,891.5 1,732.9 Liabilities + Equity 1,891.5 1,732.9
Cash & Equivalents 90.3 25.6 Financial Liabilities 1,800.3 1,672.1
Investment Entity Porfolio 905.6 872.1 - Financial Institutions? 1,557.1 1,438.1
Merchant Banking 900.5 866.9 - Medium Term Notes 243.2 234.0
- Lojas Leader 598.4 592.7
- B&A 121 12.1 Other Liabilities 63.3 321
- Fazendas Timber 134.9 137.4
- BR Pec 116.1 101.3
- Other Assets 39.0 234
Global Markets 5.1 5.2
Invest at Fair Value - OCI 550.7 547.6
Loans and Receivables 285.3 212.4
- Partners 275.1 202.2
- Other 10.2 10.2
Other Assets'!) 59.6 75.3  Shareholders Equity 27.9 28.7

(3 Excludes Intercompany Transactions

(i) Cash & Equivalents were R$25.6 million in the end of the 3Q 2019, compared to R$90.3 millionin the2Q 2019. The
impact mostly reflects the debt amortization with financial institutions partially offset by the sale of partnership loans.
(ii) Investment Entity Portfolio.

a. Corporateloan of R§592.7 million to Unido de Lojas Leader, a retail company undergoing operational turn-
around. The credit recovery will depend on the business capacity to implement such turn-around. The total
amountwas reduced during the quarter due to payments received.

b. B&Aisa miningcompany thatdevelopsand explores opportunities in this sector. Total assets of R$12.1 million
remained stable during the quarter.

c. Fazendas Timber consists of land properties, dedicated to management and commercial activities inherent to
eucalyptus and pine plantation. The total assets increased during 3Q2019 dueto fairvalue adjustments.
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(iii)

(iv)

(v)

d. Equityinvestmentof R5101.3 millioninBRPec, an agricultural/ranching company thatis focused on production
of soy, corn and cattle. The operations are focused on improving productivity levels. PPLA Investments owns
100% of the asset. The decrease in asset value from 3Q 2019 was mostly due to the interest accrual in the
company’s debt.

e. Other Assets under Merchant Banking portfolio consist of over ten smallerinvestments across different sectors.

PPLAInvestments also carries other private equity assets, under Investat Fair Value —OCI, which are mainly held via
investment funds, such as UOLand CCRR, among otherinvestments. During the 3Q 2019, the total balance remained
stable.

Loans and Receivables consists of R$202.2 million of partnership loans and R$10.2 million of other loans. The
decreasein the quarter was mostly due to the sale of partnershiploans.

Financial Liabilities

a. Liabilities to Financial Institutions consist in several long-term loans, most of them with Brazilian financial
institutions. The total amount decreased 7.6% from the last quarter due loanamortization.

b. MediumTerm Notes: PPLA Investments hasissued notes to financeits operations over thelast couple of years.
The total amount decreased 3.8% fromthe last quarter due the maturity of two of those notes.
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Basis for Presentation

Except where otherwise noted, the information concerning our financial condition presented in this document is based on our
Balance Sheet and Income Statement, whichis prepared in accordance with IFRS.

Forward-looking statements

This document may contain estimates and forward-lookingstatements within the meaning of Section 27A of the Securities Act and
Section 21E of the U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act. These statements may appear
throughout this document. These estimates and forward-ooking statements are mainly based on the current expectations and
estimates of future events and trends that affect or may affect the business, financial condition, and results of operations, cash
flow, liquidity, prospects and the trading price of the units. Although we believe that these estimates and forward-ooking
statements are based upon reasonable assumptions, they are subject to many significant risks, uncertainties and assumptions and
aremadeinlight of information currentlyavailable to us. Forward-looking statements speak only as of the date they were made,
and we do not undertake the obligation to update publicly or to revise any forward-looking statements after we distribute this
documentas a result of new information, future events or other factors. In light of the risks and uncertainties described above, the
forward-lookingevents and circumstances discussed inthis document might not occurand future results may differ materially from
those expressed in or suggested by these forward-looking statements. Forward-ookingstatements involve risks and uncertainties
and are not a guaranty of future results. As a result, you should not make any investment decision on the basis of the forward-
looking statements contained herein.

Rounding

Certain percentages andother amounts includedinthis document have been rounded to facilitate their presentation. Accordingly,
figures shown astotalsin certain tables may notbe an arithmetical aggregation of the figures that precede them and may differ
fromthefinancial statements.



