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This material was prepared by Hedge Investments, for informational purposes and should not be interpreted as an
asset or investment offering, recommendation or analysis. This document shall be used exclusively by its recipient, as

it contains confidential information, and should not be copied, reproduced or distributed, fully or partially, without
Hedge Investments’ previous express authorization.
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Partners’ Timeline hedge.

The team has been in the real estate market for 23 years INVESTMENTS
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ALEXANDRE MACHADO == CREDIT SUISSE\ hedge
JOAO TOAZZA s CREDIT SUISSE HEDGING-GRIFFO INVESTMENTS
CECILIA ANDRADE
MAURO DAHRUJ
RENAN CAMPOS
BRUNA OLIVEIRA
ELISSA TERENZI
NELSON MELHADO
GABRIELLA TORRES
FELIPE FREITAS
GUSTAVO TANGANELLI
JULIANA ZERBINI
RAFAEL PINI

MARCOS PIMENTA
MARCELO PETTO

PAULO CASTILHO
LUIZ ABREU
CAROLINA CRUVINEL
CAROLINA RIBEIRO
TAIS SANTANA
MARIANA NATALE

Source: Hedge Investments
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Investment Products hedge.
Twenty eight REITs and one ETF: all of them listed in the B3-Brazilian stock

exchange

USD 2.0 bn AUM

INVESTMENTS

. Indexed

Residential Industrial
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Features hedge.

INVESTMENTS

ETFs are exchange-traded funds that track indices, allowing investors to access a broad universe of assets
in an efficient, transparent and flexible way.

Diversification Liquidity
They are traded on the stock
exchange, so investors can buy

and sell shares on a daily basis.

Exposure to a wide variety of
markets, such as stocks, bonds,
commodities, specific sectors,
etc.

Transparency Low cost

Lower management fees than traditional
funds, making them an affordable
investment option for investors

They follow publicly disclosed
indices, with transparent,
rules-based methodologies.
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ETF Industry in Brazil hedge.

INVESTMENTS

USD 18.7bn 188 19

Net Assets Number of ETFs Number of managers

14.3% CAGR

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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ETF Liquidity hedge_

INVESTMENTS

Trading Book

The secondary market visible on an
exchange, which shows volumes and
bid-ask spreads.

Market Maker

B Facilitates liquidity for buyers and sellers
on the secondary market. Can act as an
authorized participant in the primary
market.

Primary Market

In the event of a large flow, the authorized
participant will use the liquidity of the
underlying assets to create or request the
destruction of ETF shares.

Source: Hedge Investments.
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Evolution of the Brazilian REIT Industry
The investor base is expanding, though foreign investors account for less than 5%

Number of Investors (thousands)’
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Average Daily Traded Volume (USD mn) 2

3,076
2,785 °9
2,451
1,975
1,546
1,172
gg 121 . l - - - l
meeeees IS _
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Number of Listed REITs3 Book Value and Market Capitalization (USD bn) @
H Book Value Market Cap.
552 38 40
35
31
2121
156 10 1111

5 . l I 1 I10 I I I
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Hedge Investments | The above data considers Equity, Mortgage and Hybrid REITs.

' B3 Bulletin - February 2026. 2 Economatica- Feb 2026 * CVM (Brazilian SEC) - February 26
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Brazil’s Real Estate Market hedge.

Higher returns and lower vaolatility
Cumulative Total Return Annualized Return Annualized Volatility
Equity REITs Index: 318.4% Equity REITs Index: 10.1% Equity REITs Index: 8.5%

(IBOV: 167.9%) (IBOV: 6.7%) (IBOV: 23.1%)

350%
300% Equity REITs Index
250%
200%
-
00 IBOV

50%

0%

-50%
-100%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

IBOV is Brazil's local stock index (does not include any REITs). *Thearetical index tracking only Equity REITS in the IFIX (Brazil's REIT-only index, with equity, mortgage, and FoF REITs).

Source: Bloomberg and Hedge Investments. Reference period 01/03/2011 to 03/31/2026. All values are calculated in local currency (BRL).
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Combining Hedge Investments' experience in the local real estate market and
FTSE Russell's global expertise, we bring to the market a product that gives
exposure to the Brazilian Real Estate market.

In a diversified and simple way, investors can access Brazilian Equity REITs
with the highest market capitalization and liquidity.




HERT11 hedge.
Fquity REITs ETF

Fund Objective
The Fund's objective is to invest in Equity REITs with the highest market value and liguidity in Brazil, adopting indexed management, i.e. seeking to replicate
the reference index with a minimum adherence of 95%. The index is rebalanced quarterly, in March, June, September and December.

Ticker HERT11 ISIN Code BRHERTCTFO09
Target audience Investors in general Start date 06/10/2025
Manager Esggres;zvff;:ems Real Estate Gestao de CNPJ 60.419.043/0001-38
Administrator and custodian Hedge Investments DTVM Ltda. Settlement D+2

Market Maker UBS Market maker hours 10:30 - 16:45
Anbima Classification Equities ETF Taxation Equities
Management fee 0.50% p.a. on net assets Performance fee N/A

Index provider FTSE International Limited Rebalancing Quarterly

Reference index FTSE Hedge Brazil All Equity REITs
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HERT11 hedge.

Main features

Mkt. Reference Index Theoretical Mkt. Cap BRL 70,750,365,490
Price per share at IPO* BRL 20.00
Shares per Payment Lot 20,000
Value of one Creation Unit at IPO** BRL 400,000
Daily Implied Liquidity in # Daily Implied Liquidity in Daily Implied Liquidity

of ETF Shares Creation Units

710k 20 BRL 15.6mm

ref J‘[m"j',«" as thel lude to its referer
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HERT11 hedge.

Total return
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FTSE Hedge Brazil All Equity
REITs*
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FTSE All Cap Brazil
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FTSE All Cap Brazil is a broad market index, indicative of the performance of equities in Brazil, including both Flls and shares, sma edium and large.

Source: Bloomberg, FTSE Rus and Hedge Investments. Period from 09/20/2021 to 03/31/2026. All values are calculated in USD. *Considers reinvestment of dividends. The ETF's metrics are
hypothetical, as they refer to its benchmark index. They do not constitute a promise of future profitability.
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HERT11 hedge.
FHBER trading below book value

P/B FHBER
1.00 = P/B FHBER === Average -1S.D. = = +1S.D.
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Source: Economatica, FTSE Russell and Hedge Investments. Period from 09/20/2021 to 03/31/2026.
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HERT11

Risk and return parameters
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Cumulative Total Return Dividend Yield* Return per Unit of Risk
47.9% 9.9% 0.56
Annualized Volatility VaR (TStrIt(assl Zfskt |
0 _ o ruckers riKe
16.3% 1.63% 18.65%
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>d in USD. The ETF's metrics are hypothetical, as they refer to its
etric is purely informational.
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ETF Strategy hedge_

Target allocation: Brazilian equity REITs with high market capitalization and liquidity INVESTMENTS
8 | > OTHER SEGMENTS
Well-located, high-standard 7.0% Residential, healthcare, among others.

accommodations, with a focus on
asset appreciation, capitalizing on the
increase of disposable income.

OFFICE REITs
—

Offices rented to leading companies, in
many cases with a global presence
and strong cashflows. Segment with
stability and predictable income.

18.4%

RETAIL REITs

Investments in commercial real estate
located in urban areas, aiming for
higher returns with controlled and
minimized vacancy risk.

INDUSTRIAL REITs

Warehouses and distribution centers.
Focus on REITs with a solid track
record and diversification.

v

Source: FTSE Russell and Hedge Investments. Reference date: 03/31/26.
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ETF Strategy hedge_

Target allocation: Brazilian equity REITs with high market capitalization and liquidity INVESTMENTS

35 Total Number of Assets

Top 10 Holdings Top REIT Managers
o — PATRIA 23.30% E 13.72%
XPML11 9.27% =
BTLG11 7.79%
KNRI11 6.56% @ pactual 10.50% Kinea 7.58%

XPLG11 4.45%

- VINCI ’
VISC11 4.44% COMPASS 6.53% tr)\ 4.21%
TRXF11 4.21%

HGRU11 4.21%

HGBS11 3.69% hedge. 369%% 7 30.04%
INVESTMENTS *5‘ Safra A ALIANZA

GARE11 3.41%

= 57.7% of total

Source: FTSE Russell and Hedge Investments. Reference date: 03/31/26.
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Asset Classes hedge.

Higher return and lower risk than other asset classes

RETURN PER UNIT OF RISK

FTSE Hedge Brazil All Equity REITs 0.56

FT 1BOV Cap Brazil

Total Return p.a.

Annualized Volatility
ked bonds. IFIX'is Brazil's local REIT-only index, tracking equity, mortgage, and FoF REITs.

on-lin

>t ind

X, 1

Theg do not constitute a prrom'\se of future profita

Source: Bloo

reference index.
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Outlook

Few countries have as much room to cut interest rates as Brazil

INVESTMENTS

14.75%
B Actual Policy Rate
| Inflation Rate 2026 (Bloomberg Forecast)
12.75%
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Outlook hedge.

REITs rise, on average, 19% during monetary easing cycles
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Source: Bloomberg, Bacen and Hedge Investments. Period from January 2011 to March 2026. *Data after 03/31/26 are projections based on Focus Report from Brazil Central Bank.
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HERT11 hedge.
Why doesn't it pay dividends?

Full Dividend

) R$ 14,195.49
Reinvestment

R$ 11,460.53

Partial Dividend
R$10,000 Reinvestment (50%)

A

i3
e

No Dividend

) R$ 9,248.24
Reinvestment

QQ/ AQ/,\ Q/’?/ Q/’l/ \Sq/’?/ Q/’Z/ QQ:I/ A’Q/Q/ ’l?’ 2 \) ’b Q/’b Qq/fb Q/fb ’Z/D‘ Q/\% \) V ,?/V QQ’D‘ Arz/b& ,io Qjo \) <o ,zjo quo 2 Q/Q) Q/Q)
R I i I R O R R I S G
The results are net of the global fee of 0.5% per year.

ssell and Hedge Investments. Period from 09/20/2021 to 03/31/2026. The ETF's metrics are hypothetical, as they refer to its reference index. They do not constitute a
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