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The Company is subject to cash flow interest rate risk due to fluctuations in prevailing market interest rate levels. The 
Manager monitors interest rates regularly and informs the Board of Directors at its quarterly meetings, whenever necessary. 

  

 

 

 

 

 

09/30/2024 

Investment Currency 

 

Fair value 

 

Depreciation against 
the US$ (10%) 

 

Appreciation against 
the US$ (10%) 

     

Blu FIP R$    

Inova FIP R$    

     
 

 

 

12/31/2023 

Investment Currency 

 

Fair value 

 

Depreciation against 
the US$ (10%) 

 

Appreciation against 
the US$ (10%) 

     

Blu FIP R$ 99,950 9,995 (9,995) 

Inova FIP R$ 97,098 9,710 (9,710) 
     

  197,048 19,705 (19,705) 
  



 

 

 

  

 

  

 

 

 

 

    09/30/2024 

Investment Total commitment 

 

Fully paid in 
commitment 

 

Payment period (years) 

Expanding Capital   (*) 

The Craftory   (**) 

    

      12/31/2023 

Investment 

 

Total commitment 

 

Fully paid in 
commitment 

 

Payment period (years) 

Expanding Capital 121,033 82,605 (*) 

The Craftory 459,924 350,332 (**) 

 580,957 432,937  

 

 

  

 

As of September 30, 2024, the total commitment and the fully paid in commitment in Expanding Capital are, respectively, 
R$136,203 (US$25,000) and R$102,848 (US$18,878). As of December 31, 2023, the total commitment and the fully paid 
in commitment in Expanding Capital are, respectively, R$121,033 (US$25,000) and R$82,605 (US$17,063). The initial 
commitment in Expanding Capital, agreed in 2018, was US$10,000 (the amount of US$8,438 was paid in). There was an 
additional investment commitment of US$15,000 in 2022 (the amount of US$10,440 was paid in). 

As of September 30, 2024, the total commitment and the fully paid in commitment in The Craftory are, respectively, 
R$517,570 (US$95,000) and R$407,087 (US$74,721). As of December 31, 2023, the total commitment and the fully paid 
in commitment in The Craftory are, respectively, R$580,957 (US$95,000) and R$350,332 (US$72,363). The commitment 
in The Craftory was initially US$60,000 in 2018 (100% paid up). In addition, in 2022 there was a new commitment of 
US$35,000, of which US$7,000 was paid in 2022, US$5,363 was paid in 2023, and US$2,358 was paid in 2024. 

  

 Original currency  09/30/2024  12/31/2023 

Loans and financing US$ 33,173 77,504 
    

  33,173 77,504 



 

 

 

 

  

    

   

   

 

  

  

 

 
Assets at 

amortized cost 
 Assets at fair value 

through profit or loss 
 

Total 

On September 30, 2024    

Assets, according to the balance sheet    

Cash and cash equivalents 888 - 888 

Financial instruments - 34,018 34,018 

Financial instruments (Portfolio) - 775,041 775,041 

 888 809,059 809,947 

 
Assets at 

amortized cost 
Assets at fair value 

through profit or loss Total 

On December 31, 2023    

Assets, according to the balance sheet    

Cash and cash equivalents 3,529 - 3,529 

Financial instruments (Portfolio) - 788,052 788,052 

 3,529 788,052 791,581 
 

 
 Liabilities at 

amortized cost 

  

  

  

  

  

   

   
 

 
 Liabilities at 

amortized cost 

  

  

  

  

  

  
 



 

 

 

  

In the first quarter of 2024 there were no changes in balances. In the second and third quarters of 2024, the Company 
invested in US Treasury Bills, according to the changes below: 

a.  Changes in balances 

 2024 

On January 1, 2024 - 
Acquisition  
Appreciation in the period  
Divestment  
Exchange variation  

On September 30, 2024  

 2023 

On January 1, 2023  
Acquisition  
Appreciation in the period  
Divestment  
Exchange variation  

On September 30, 2023  

  

  

 

    

    

   

   

   

   

   

   

   

   

   

   

  

 

 

  



 

 

 

 
 

 
 

   

   

   

   

   

   

   

    

    

  
 

 
  
  

 

 

     
     

 The investment in Rain Technologies was made through a simple agreement for future equity, where a SAFE (Simple 
Agreement for Future Equity) was made, which will be priced and converted into shares in the future. 

10.4 Long-term financial instruments measured at fair value 

The following table summarizes the Company s investments measured at fair value on a recurring basis by the fair 
value hierarchy levels below: 

Investment portfolio 

 

 

Direct 
and 

indirect 
total -% 

 

09/30/2024 

 

Direct 
and 

indirect 
total -% 

 

12/31/2023 

 

Net change in unrealized 
gain (loss) on investment 

in the period 

Note 
Adjusted 

cost (1) 

 

Measure
ment at 

fair value 
Adjusted 

cost (1) 

 

Measure
ment at 

fair value 
01/01/2024 a 

09/30/2024 

 

01/01/2023 a 
09/30/2023 

Level III          
The Craftory  16.6   16.4 350,437 455,587  (13) 
Blu FIP  15.4   15.4 58,420 99,950  476 
Expanding Capital  *   * 82,999 79,613  (4,382) 
Sim;paul  6.4   6.4 12,434 - (57) (46) 
Quero Educação  2.5   2.5 26,385 27,047 - - 
Inova FIP ** ** 36,141 97,098 (11,544) (833)
Digibee  1.6   1.6 13,724 13,861 - - 
Stripe  0.0   0.0 10,055 10,055 (99) - 
Rain Technologies  ***   *** 4,841 4,841 - - 

Total      595,436 788,052 (70,011) (4,798) 
  



 

 

 

1 G2D s investments can be made in different countries, thus affecting the currency in which the investment is made. As 
explained in note 3, G2D s functional currency is US$, and the presentation currency is R$. Investments made in 
currencies other than the functional currency must be translated at the exchange rate on the date of investment into the 
Company s functional currency. Furthermore, the Company s assets, liabilities and income must be translated at the 
exchange rate of the currency of presentation of the Interim Financial Information (R$), and their effect is recorded in 
equity as translation adjustments for the period, as set out in note 6.3. Therefore, the amounts presented in this note are 
subject to the effects of exchange rate variations, in addition to changes in investments and appreciation/depreciation. 
The figures above were translated at the average rate of R$5.5454 on September 30, 2024, and the rate of R$4.9553 on 
December 31, 2023. 

(*) Expanding Capital invests in two funds: BBridge Capital I LP and Expanding Capital II-A LP. As of September 30, 
2024, the Company s indirect equity interest percentages in each fund are 25.6% and 50%, respectively (December 31, 
2023 - 25.06% and 50%, respectively). 

(**) Inova FIP invests in CERC and 2TM. The interests are represented by 2.8% and 2.67%, respectively (December 31, 
2023 - 2.8% and 2.67%). 

(***) The investment in Rain Technologies was made through a simple agreement for future equity, where a SAFE (Simple 
Agreement for Future Equity) was made, which will be priced and converted into shares in the future. At the moment, 
there is no defined percentage of equity interest, but only the direct future conversion. 

b. Description of financial instruments  

Financial instruments (Portfolio) 

As of September 30, 2024, G2D had long-term investments in companies in Brazil, the United States and Europe that form its 
investment portfolio, as detailed below: 

(i) The 

(December 31, 2023 - 16.4%). 

(ii) 

transaction costs between re
in Blu FIP is 80.39%, with the indirect stake in Blu being 15.4% (December 31, 2023 - 80.39% and 15.4%, 
respectively). 

(i) Expanding Capital: is a venture capital fund based in San Francisco. The initial investment was made in August 2016. 
G2D invests in BBridge Investments, LLC (with a 50% stake as of September 30, 2024 and December 2023), which 
invests in two funds: BBridge Capital I LP and Expanding Capital II-
via Bbridge Investments, LLC in each fund are 25.6% and 50%, respectively (December 31, 2023 - 25.6% and 50%, 
respectively). 

(iv) Sim;paul CCVM S.A. 

Sim;paul is 6.4% (December 31, 2023 - 6.4%). 

(v)  
allows students to learn about higher education institutions and connect to and enroll in them. The investment was made 
in August 2019. - 2.5%). 

(vi)  
CERC is a fintech 

that develops technology infrastructure for the credit market in Brazil. 2TM is the holding company for Mercado 

is 100%, with the indirect participation in CERC being 2.8% and in 2TM being 2.67% (December 31, 2023 - 2.8% and 
2.67%, respectively). 



 

 

 

(vii)  
- 1.6%). 

(viii)  
- 0.004%). 

(ix)  -based financial solutions company for the public sector. The 
initial investment was made in September 2023. The investment was made through a SAFE (Simple Agreement for 
Future Equity), thus, there is the right to convert this amount into shares in the next round of investments. 

c. The changes in long-term investments (portfolio) were as follows: 

 09/30/2024  09/30/2023 

At the beginning of the period 788,052 911,798 
Unrealized losses  Financial Instruments - Portfolio   
Realized gains  Financial Instruments - Portfolio   
SPVs Transfer  Payment of Expenses   
Acquisition of Investment - Digibee   
Acquisition of Investment - Stripe   
Acquisition of Investment  Rain Technologies   
Sale of Investment - The Craftory   
Sale of Investment - Expanding Capital   
Capital Call - The Craftory   
Capital call - Expanding Capital   
Capital call - Sim;Paul   
Return on Capital  Expanding Capital   
Cumulative Translation Adjustments   

At the end of the period   

The gains realized in the period ended on September 30, 2024 and 2023 are demonstrated below: 

 09/30/2024  09/30/2023 

Expanding Capital  - 
The Craftory  - 

Total  - 

Material transactions during the period 

Capital Call - Expanding Capital 

On February 9, 2024; May 15, 2024; and July 24, 2024, G2D contributed amounts equal to R$5,259 (US$1,063); 
R$2,659 (US$510); and R$1,664 (US$300) in Expanding Capital, respectively. 

Capital Call - The Craftory 

On February 27, 2024, G2D contributed an amount equivalent to R$11,671 (US$2,357) in The Craftory. 

Divestment in Edgar & Cooper through The Craftory 

On May 2, 2024, G2D announced a material fact about the divestment in Edgar & Cooper, an investment made through 
The Craftory. G2D received in this transaction R$105,249 (US$20,190). In August 14, 2024, G2D received a capital 
distribution from Edgar & Cooper in the amount of R$1,991 (US$359). 

  



 

 

 

Distribution - Expanding Capital  

On April 19, 2024, G2D received a distribution related to the divestment in Opengov, an investment through Expanding 
Capital. G2D received approximately R$8,638 (US$1,657) in this transaction. On August 14, 2024, G2D received a 
distribution regarding the investments in Duetto Research, Inc and Zendrive, Inc. Both investments were made through 
Expanding Capital. G2D received approximately R$4,264 (US$769) in this transaction. 

11 Related parties 

Management Fee, Performance and Management Compensation 

The balances maintained with related parties on September 30, 2024 and December 31, 2023, arise from the obligations 
that G2D had with GP Advisors (arising from the Investment Management Agreements). 

        

        

        
 
  

 

    
  

 
 

 
 

 
 

 

 
 

 
        

           
          

(i) The management fee is calculated based on 1.5% of the Company s Equity, calculated each quarter based on 
the Equity of the previous quarter. Payment of the fee takes place within 15 days after the end of the quarter. 

12 Loans and financing 

a. Breakdown of balances 

  Currency  09/30/2024  12/31/2023 

Loans and financing US$ 33,173 77,504 

    

  33,173 77,504 

As of September 30, 2024, the total amount of loans in dollars is R$33,173 (equivalent to US$6,089). This balance 
refers to the loan granted by financial institutions, where R$11,381 is classified as current liabilities and R$21,792 is 
classified as non-current liabilities. 

During the first quarter of 2024, G2D used the revolving credit instrument agreed with GP Investments. In the first 
quarter of 2024, G2D had raised a total of US$5,900 from this credit facility. In the second quarter of 2024, G2D settled 
the principal amount of the credit obtained. In the third quarter of 2024, there was only the incidence and amortization 
of interest. 

Loans and financing - Financial Institution 

Loan with a specific financial institution valid since July 2020 (with interest of 2.5% per year). The debt was extended 
until July 2023 (with an interest rate of 3% per year). In June 2023, the debt was extended to February 2025. On May 
29, 2024, G2D made a partial payment of the debt in the amount of US$8,000. Based on this payment, a new amendment 
to the loan agreement was made, leaving a debt balance of principal in the amount of US$6,000. This remaining amount 
has scheduled maturity in May 2027 and is subject to an interest rate corresponding to SOFR + 4.35% per year 
( Secured Overnight Financing Rate ). 

  



 

 

 

Loans and financing - GP Investments 

Credit instrument granted by GP Investments in an amount equivalent to R$54,481, translated at the closing rate of 
R$5.4481 on September 30, 2024 (the amount under such instrument was set in US$, amounting to up to US$10,000). 
Obtaining this revolving credit follows the following criteria: (i) the amount actually disbursed by GP Investments will 
be subject to interest of 10% per year (from the date of acquisition of the loan); and (ii) interest of 2% per year will be 
charged on the total amount of the revolving credit (from the approval of the instrument). 

b. Segregation of balances by maturity date 

 09/30/2024  12/31/2023 

   

Up to 90 days - 9,726 

From 91 to 360 days  19,365 

Over 360 days  48,413 

Total  77,504 

Current  29,091 

Non-current   48,413 

Total  77,504 

c.  Changes in balances 

On January 1, 2024 77,504 

Loan acquisition 29,214 

Appropriation of interest 5,873 

Principal repayment (82,537) 

Interest repayment (5,306) 

Exchange variation 8,425 

On September 30, 2024 33,173 

  

On January 1, 2023 106,269 

Interest appropriation  1,623 

Amortization of principal (3,173) 

Exchange variation (8,157) 

On September 30, 2023 96,562 

 

The Company classifies interest paid as a financing activity in the statement of cash flows as it understands that this 
classification is aligned with its business model. 

  



 

 

 

13 Equity 

a. Share capital and share issue premium  

The Company s subscribed and paid-in capital for the respective period is as demonstrated below: 

 On September 30, 2024  On December 31, 2023 

Subscribed and paid-in capital 343,807 343,807 

Capital Reserves   

Share issue expenses (5,232) (5,232) 

 667,534 667,534 

The number of shares in the periods is summarized below: 

On September 30, 2024 Class A  Class B  Total shares  Shareholding 

GP Investments subsidiaries  66,025,326  64.58% 

Outstanding shares  -  35.42% 

Total 49,031,062 66,025,326 115,056,388 100% 

On December 31, 2023 Class A Class B Total shares Shareholding 

GP Investments subsidiaries 18,950,669 66,025,326 84,975,995 73.9% 

Outstanding shares 30,080,393 - 30,080,393 26.1% 

Total 49,031,062 66,025,326 115,056,388 100% 

Class A shares are common shares with restricted voting and a par value of US$0.001 per share. Class B shares are 
common shares with a par value of US$1.00 per share. 

The Company s share capital is represented by the total number of class A and class B shares multiplied by the par 
value of such shares. The premium on the issue of shares is represented by the total number of class A shares multiplied 
by the issue price of the shares in the Company s IPO ( IPO ) and in the primary offering of shares, both at R$7.16 per 
share. On August 19, 2024 share issue premium

classified in capital reserves, in changes in equity. 

According to the Company s bylaws ( Bylaws ), shareholders of Class A and Class B shares have the same economic 
rights, while Class A shareholders have the right to attend and vote only on specific matters. The Company s Bylaws 
provide that the Board of Directors will decide on the frequency of distribution of dividends to holders of Class A and 
Class B common shares, in proportion to the shares held thereby. The Company s BDRs are backed by Class A common 
shares. 

Under the laws of Bermuda, the Board of Directors may only distribute dividends if the following conditions are met: 
(i) the Company must not be or become insolvent by reason of payment of dividends as they become due; and (ii) the 
realizable value of the assets cannot become insufficient to satisfy the Company s liabilities. 

  



 

 

 

b.  Asset valuation adjustment 

The balances that make up the valuation adjustment refer to the differences between the translation rate of assets and 
liabilities and income. Such differences are recognized as a separate component in equity, in the equity valuation 
adjustments  account, as detailed in note 6.3. 

c.  Earnings per share 

Earnings per share for the periods ended September 30, 2024 and 2023 were calculated based on the weighted average 
of shares, in accordance with the table below (in thousands of Reais, except for the number of shares). There was no 
dilutive effect on earnings per share on September 30, 2024 and 2023. 

  N -month period  Three-month period 

  
 
 

 
 

 
 

 

         

 
 

       

 
 

       

14 Expenses by nature 

The breakdown of expense balances by nature on September 30, 2024 and 2023 is shown below: 

    Nine-month period  Three-month period 
  

 
 

 
 

 
 

 
 

 

 
 

 
 

       
           

           
           

Travel           
Office           

           
           

           
Total general and  
administrative expenses 

          
         

           
Management fee (Note 11)         
Total management fee          
           
          
 
  



 

 

 

15 Financial Result 

The breakdown of the financial result balances on September 30, 2024 and 2023 is shown below: 

     

         

         

         

         
         

         
         

Exchange variation         
         
Total other financial results         
         

         

16 Subsequent Events 

Capital call The Craftory  

On October 11, 2024, G2D contributed the amount equivalent to R$2,931 in The Craftory, translated at the closing rate 
of 5.6263 on that date (total of US$521). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


