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1.  Purpose:

This Policy was developed to prevent Collaborators from involving, whether intentionally or not, Jera Capital in criminal activities, including the inadvertent use of Jera Capital as an intermediary in any process aimed at concealing the true source of funds derived from criminal activities related to money laundering and terrorism financing (“MLTF”), in particular as set forth in Law No. 9,613/98 and its amendments (“AML/CFT Law”) and in CVM Resolution 50/2021 (“CVM Resolution 50”).
The amendment to the aforementioned Law in 2012 aimed to introduce measures that assign greater responsibility to economic and financial intermediaries, expressly including third-party asset managers as persons subject to control mechanisms.
2.  Characterization:

Money laundering is characterized by economic and financial practices aimed at concealing or disguising the illicit origin of certain financial assets or assets, so that such assets appear to have a lawful origin or, at the very least, so that the illicit origin is difficult to demonstrate or prove.
The process theoretically involves three phases or stages: Placement, Layering, and Integration. Furthermore, the AML/CFT Law was amended, replacing the exhaustive list of predicate offenses with the broader concept of “criminal infraction,” meaning the crime is characterized whenever the assets, rights, or values originate from any criminal infraction.
Law No. 9,613/1998 also established, within the scope of the Ministry of Finance, the Financial Activities Control Council – COAF, which is a FIU – Financial Intelligence Unit, an agency created in several countries to combat Money Laundering.
Currently, COAF is administratively linked to the Central Bank of Brazil, with the purpose of regulating, applying administrative penalties, receiving, examining, and identifying suspicious occurrences of illicit activities related to Money Laundering.
3.  Duties and Responsibilities:

Solely for the purposes of this AML/CFT Policy, Jera Capital adopts the governance structure set out below, defining the corresponding duties and responsibilities:

Responsibilities of the Risk and Compliance Committee:

•  Approve periodic revisions and updates to this AML/CFT Policy;
•  Evaluate the annual MLTF report and the effectiveness of its risk assessment;
•  Evaluate and deliberate on disclosures and cases to be reported to the competent authorities, notably COAF;
•  Analyze and issue opinions on exceptions to the provisions of this AML/CFT Policy;
•  Ensure that the Compliance Director has the independence, autonomy, and adequate technical knowledge to fulfill their duties, as well as full and timely access to all information necessary for the appropriate management of AML/CFT risks;
•  Ensure that the Manager has an adequate structure for managing AML/CFT risks, with sufficient allocation of human, systemic, and financial resources.

Responsibilities of the Compliance Director:

•  Act as the director responsible for AML/CFT activities before the CVM;
•  Review this AML/CFT Policy at least annually;
•  Coordinate the preparation of the annual report with the internal assessment of MLTF risk, for submission to the Risk and Compliance Committee;
•  Guide the Compliance Area’s actions with respect to monitoring and overseeing compliance, by Collaborators and Relevant Third Parties, with this AML/CFT Policy;
•  Report suspicious transaction disclosures to the Risk and Compliance Committee;
•  Analyze disclosures and atypicalities together with the Risk and Compliance Committee and refer cases to the competent authorities, if so decided;
•  Continuously adopt rules, procedures, and internal controls aimed at ensuring the proper collection of clients’ registration information, its updating, and monitoring of transactions carried out by clients, so as to prevent account use by third parties and to identify the ultimate beneficiaries of transactions;
•  More rigorously supervise business relationships maintained with high-risk clients, in accordance with the Risk-Based Approach (RBA), ensuring adequate procedures and controls for identifying such persons and the source of funds involved in those transactions;
•  Maintain records of all transactions involving securities carried out by Jera Capital, so as to enable the verification of each client’s financial activity;
•  Continuously monitor transactions that show a deviation from clients’ investment patterns or any other transactions that fall within the description of Article 20 of CVM Resolution 50;
•  Observe any other obligations imposed by CVM Resolution 50;
•  Whenever applicable, submit the annual negative report in accordance with applicable law, maintaining records of negative communications;
•  Ensure that the implementation of new products or services undergoes prior review by the Risk and Compliance Committee, in order to assess the risks inherent to the assets, systems, processes, and persons involved, and to define the corresponding mitigation and control mechanisms.

Responsibilities of the Compliance Area:

•  Under the guidance of the Compliance Director, prepare the annual report with the internal MLTF risk assessment, for submission to the Risk and Compliance Committee;
•  Continuously assess the compliance of AML/CFT prevention rules, procedures, and controls with applicable legislation and regulations;
•  Monitor and oversee compliance, by Collaborators and Relevant Third Parties, with this AML/CFT Policy;
•  Bring MLTF suspicions that come to its attention to the Compliance Director or, if the Compliance Director is involved, directly to the Risk and Compliance Committee;
•  Prepare analysis dossiers on suspected MLTF transactions;
•  Upon receiving a resolution from the Risk and Compliance Committee to that effect, submit suspicious transaction reports to COAF within 24 (twenty-four) hours of detection or conclusion as an atypical situation, pursuant to Article 22 of CVM Resolution 50, maintaining records of all positive communications;
•  If no situation subject to reporting to COAF is identified during the relevant calendar year, submit the annual negative report to the CVM by the last business day of April, maintaining records of negative communications; and
•  Ensure that annual training and refresher courses on AML/CFT topics are provided to Collaborators and Relevant Third Parties.


Responsibilities of all Collaborators:

•  Be aware of and comply with internal and external rules related to MLTF risk prevention, notably this AML/CFT Policy, formally attesting to such awareness and adherence by means of the Collaborator Commitment Form (see Annex IV of the Compliance Manual); and
•  Promptly report suspicions of unlawful acts and atypicalities of which they become aware to the Compliance Director or, to make an anonymous report, through the Whistleblowing Channel. If the suspicions involve the Director themselves, they must be reported directly to the Risk and Compliance Committee.

In accordance with the AML/CFT Law and CVM Resolution 50, preventing the use of Jera Capital’s assets and systems for illicit purposes, such as MLTF crimes, is a duty of all Jera Capital Collaborators.
To fulfill their duties, the Compliance Director must have broad, unrestricted, and timely access to all information related to MLTF risk management, through the provision of documents, access to systems, and inclusion in the flow of internal and external communications.
In the event of a vacancy in the position of director responsible for AML/CFT for more than 30 (thirty) days, the CVM must be notified of the replacement within 7 (seven) days.
Any suspicion of financial and non-financial transactions that may involve activities related to Money Laundering, concealment of assets and values, or the illicit incorporation of gains, for Jera Capital, clients, or for the Collaborator, must be immediately reported to the Compliance Director.
Each case will be analyzed individually, and those responsible shall be subject to the sanctions provided in the Code of Ethics, including dismissal or exclusion for cause in the case of Collaborators who are partners of Jera Capital, or dismissal for cause in the case of Collaborators who are employees of Jera Capital, as well as applicable legal consequences.
Collaborators must always conduct client relationships in accordance with the highest standards of ethics and professional responsibility. In this regard, the Compliance Director will provide Collaborators with specific training content to raise awareness of the legal and reputational risks to which Jera Capital is exposed in the event of direct or indirect involvement in activities related to Money Laundering crimes.


4.  Know Your Employee (KYE) Procedures:

Jera Capital has the prerogative to request from any of its Collaborators, upon admission or periodically, proof of income and assets, for the purposes of monitoring and AML/CFT prevention, without prejudice to its own internal monitoring, through background check tools and/or on websites and social networks, within the scope of the Know Your Employee process.
If behavior that appears incompatible with the Collaborator’s economic and financial situation is identified or reported, the Collaborator may be required to provide clarification and supporting documentation, at the discretion of the Compliance Director.
Subject to applicable legal constraints, the Manager may impose sanctions on its Collaborators for non-compliance with AML/CFT rules, ranging from warnings to dismissal, in addition to measures provided by law of a civil or criminal nature.
5.  Know Your Partner (KYP) Procedures – Relevant Third Parties:

Given that fiduciary administrators and fund distributors participate significantly in JERA’s operational processes, for the purposes of this Policy they shall be defined as Relevant Third Parties.
Periodically, Jera Capital’s Compliance Area conducts due diligence procedures with Relevant Third Parties, as well as with brokers that intermediate fund transactions, to verify the adequacy of their processes against the concepts set out in the Compliance Manual and in this AML/CFT Policy, as per the due diligence questionnaire set out in Annex I of the Compliance Manual. The frequency of such monitoring is determined based on the risk level of the respective Relevant Third Party, in accordance with the risk-based approach, as per the following table:

	Control Activities
	Low Risk
	Medium Risk
	High Risk

	Due diligence questionnaires
	X
	X
	X

	When there is a confidentiality obligation
	
	X
	X

	Contract review (minimum clauses)
	X
	X
	X

	Background search
	
	X
	X

	Compliance assessment
	X
	X
	X

	Interviews
	
	X
	X

	On-site review
	
	
	X

	Monitoring of payments made
	X
	X
	X

	Contract termination (to be assessed)
	
	
	X



* Minimum review frequencies for Third Parties
Low Risk: 36 months
Medium Risk: 24 months
High Risk: 12 months

The risk-based classification aims to devote greater attention to contracted third parties that show a higher probability of failures in their performance or that potentially represent greater harm to clients and to the integrity of the financial and capital markets. In this context, Jera Capital uses the following internal risk classification:
•  Low Risk: Relevant Third Parties whose activities do not generate strategic, compliance, legal, operational, financial, credit, or reputational risks for Jera Capital itself or for its Clients.
•  Medium Risk: Relevant Third Parties whose activities generate at least one of the risks listed above, or that have access to confidential information of the funds, their clients, or confidential information related to Jera Capital’s activities, but that demonstrate the existence of satisfactory procedures and controls in response to the due diligence questionnaire. The assessment shall be conducted solely through the declarations of Relevant Third Parties in questionnaires and/or conversations, meetings, and interviews.
•  High Risk: Relevant Third Parties whose activities generate at least one of the risks listed above, and that do not demonstrate the existence of satisfactory procedures and controls and/or that present issues whose nature may give rise to liability or implications for Jera Capital, its Investors, or themselves, as in the case of Relevant Third Parties that have been involved in corruption or money laundering scandals, or that are being prosecuted or investigated for the commission of any act related to their activities or to the activities to be provided to the Funds.
Relevant Third Parties that provide services constituting an activity self-regulated by ANBIMA but are not members or adherents to ANBIMA codes, or that, while carrying out ANBIMA-regulated activities, do not have an ANBIMA standard due diligence questionnaire, shall be automatically classified as High Risk.
Based on the above classification, Jera Capital shall develop a list of contracted service providers and suppliers along with their internal risk classification, which shall be kept up to date by the Compliance Area.
Notwithstanding the frequencies set out in the table above, if new facts arise relating to the business or the person of the third party — such as changes to the scope of the original engagement — the Compliance Area may, at its discretion, conduct a reassessment of the Relevant Third Party on account of such facts, even before the scheduled frequency.
If significant changes are identified in the conditions set out in the due diligence process, their contract may be terminated, at the decision of Jera Capital’s Risk and Compliance Committee. The Compliance Area shall formalize such findings in a dedicated report, for subsequent submission to the Risk and Compliance Committee or, in the case of identification of any breach, for the adoption of necessary measures.
Furthermore, Jera Capital will use its best efforts to include a clause in contracts entered into with Relevant Third Parties stating that they will be responsible for the KYC and AML/CFT processes relating to the liabilities of the funds managed by Jera Capital, to the extent of their duties.
With respect specifically to Relevant Third Parties, the following guidelines must be observed and duly formalized through a due diligence process, both upon engagement and throughout the maintenance of the relationship:
•  Prompt exchange of information regarding Investors intermediated by them, whenever necessary, as well as verification of compliance with regulatory requirements, on an occasional or periodic basis (through sampling or specific requests from Jera Capital);
•  Access to and awareness of the specific guidelines for carrying out their activities, as set out in Jera Capital’s “document kit,” including, among others, the AML/CFT Policy and the Cybersecurity Policy;
•  Mandatory and timely reporting of any atypicalities identified in Investor transactions, as provided in Article 20 of CVM Resolution 50; and
•  As agreed between the parties, evidence of completion of AML/CFT training, independently, or participation in training and refresher courses promoted by Jera Capital.
The due diligence process must attest to the Relevant Third Party’s adoption of the client identification and monitoring procedures required by applicable regulations, considering, at a minimum:
•  Registration documentation, with collection of all data required by regulations, maintained by the third party for the minimum regulatory period;
•  Investors’ declaration as to the accuracy of the information provided and commitment to its timely updating;
•  Queries on clients and their respective ultimate beneficiaries against restrictive lists, including but not limited to: negative media, PEP, OFAC – Office of Foreign Assets Control, UN Security Council; and
•  Process for blocking and timely notifying the competent authorities regarding assets and rights of clients that are unavailable pursuant to UN Security Council orders or court orders.
In cases where there is a contractual relationship with Third Parties that do not have a direct relationship with investors (namely, custodians, controllers, fiduciary administrators), the Manager will take steps to formally contractualize the adherence and compliance of such Third Parties with applicable regulations, within the limits of their duties.
6.  Know Your Client (KYC) Procedures:

6.1. When there is a Direct Relationship with the Client

In cases where there is a direct relationship with the client — as recommended by Circular Letter No. 4/2020-CVM/SMI-SIN and the Explanatory Note to CVM Resolution 50 — such as, but not limited to, the Manager holding individually managed portfolios, exclusive and restricted funds under management, or conducting Wealth Management — these products shall be considered High Risk and their investors must undergo the KYC procedure (Annex III) prior to acceptance, and their transactions will be continuously monitored by the Compliance Area.
Furthermore, such investors must undergo the identification procedure to ensure their actual identities, thereby completing registration, which may be done electronically, pursuant to Annex V of the Compliance Manual.
Such information must cover the natural persons authorized to represent clients, all their direct and indirect controllers, and the natural persons who exercise significant influence over them, until reaching the respective ultimate beneficiaries. For vehicles established in the form of a trust or similar structure, identification of the ultimate beneficiary must also cover: the settlor; the protector; and the trustee or curator.
For the purposes of defining control and significant influence of the ultimate beneficiary, a minimum 25% (twenty-five percent) interest in the company’s share capital is considered.
Identification of the natural person characterized as the ultimate beneficiary shall not be required in the following cases:
i..	Legal entities incorporated as publicly listed companies in Brazil;
ii..	National investment funds and clubs, provided that:
a.	They are not an exclusive fund.
b.	They are discretionarily managed by a qualified manager who does not appoint related parties to act in the investee entities.
c.	The CPF/MF or CNPJ registration number of all unitholders is reported to the Brazilian Federal Revenue Service.
iii..	Institutions authorized to operate by the Central Bank of Brazil;
iv..	Insurance companies, open and closed supplementary pension entities, and social security own regimes; and
v..	Non-resident investors classified under Article 13, §2º, V of CVM Resolution 50.

If the client refuses to provide the required information, Jera Capital will not accept them as a client. In addition to generating and maintaining the registration used for client identification, as described above, the Compliance Area will conduct its own additional verifications, based on the client’s full name and CPF number, using the background check systems used by the Manager, to verify whether there is any adverse information regarding the prospective client. All investor information, data, and transaction records will be maintained and controlled through Compliasset, as well as Data Engine and Pipefy, where internal KYC processes are documented.
Jera Capital will not accept the following types of clients:
i..	Clients whose integrity or honesty is questionable;
ii..	Those who refuse to provide requested information or documentation;
iii..	Those linked to commerce recognized as being of dubious origin or whose revenue attributed to the business is, at first glance, incompatible with the type of business;
iv..	Clients who show disregard or lack of concern regarding redemption dates, fees, and charges, resulting in losses in returns;
v..	For legal entities, the line of production should be assessed, analyzing facilities, production volume, and equipment;
vi..	For natural persons, whenever possible, it is important to visit clients at their commercial office to confirm the nature of their activities and sources of revenue; and
vii..	Clients who offer “tips,” gratuities, or bribes for transactions to be carried out.

Following the completion of the KYC procedure, the investor will be classified based on the detected risk, according to the parameters below:

	CLIENT SCORE
	CLIENT TYPE
	PEP / ONG
	IN KYC BACKGROUND CHECK PROCESS
	RELATED PARTY
	RESIDENT

	HIGH
	PF / PJ / Funds / Endowments / Trusts
	No / Yes
	No / Yes
	Direct / Indirect
	No / Yes

	MEDIUM
	
	
	
	
	

	LOW
	
	
	
	
	



The registration information of the manager and the fiduciary administrator of the exclusive fund or managed portfolio must also be analyzed, based on the risk-based methodology, to determine the final risk level of the respective client.
Each new High Risk client must be individually pre-approved by the Risk and Compliance Committee.
Furthermore, with respect to clients, regardless of the risk level assigned to them, Jera Capital will seek information on the origin of the funds to be invested with the Manager and their compatibility with the income, profession, and total assets declared by the investor in their registration, and may, for this purpose, exchange information with other service providers of the respective exclusive fund or managed portfolio.
Special attention from the Compliance Area must be paid to cases where it is not possible to identify the ultimate beneficiary, as well as where the client identification process cannot be completed. The said area shall automatically classify them as High Risk and proceed in accordance with the internal controls established for such investors in this Policy.










Registration Update

Re-registration shall be carried out within a maximum period of 60 (sixty) months.

	
	CRITERION

	CONTROL ACTIVITY
	Low Risk
	Medium Risk
	High Risk

	Frequency of Restrictive Queries (Background check)
	60 months
	24 months
	12 months

	Client Approval Authority
	Compliance Director
	Compliance Director
	Risk and Compliance Committee

	Registration Update and Document Collection *
	60 months
	24 months
	24 months

	Interview and KYC Assessment Environments
	Remote (Electronic channels)
	Remote (Online Personal)
	In-person in loco

	Transaction Monitoring
	Periodic
	Periodic
	Continuous



*When the registration update control involves another participant/distributor, in the event of a discrepancy, the shorter update period defined shall prevail.

Evidence of KYC verification provided for in this subitem shall be recorded in the internal MLTF risk assessment report, under the responsibility of the Compliance Director.
Suspicious cases identified may lead to the interruption of the Client Onboarding and Maintenance Processes, following analysis by the Compliance Coordinator, in addition to reporting to COAF.
It is the responsibility of the Collaborators of Jera Capital’s Compliance Area to keep all client data and documents up to date, including information related to compliance with the rules set out in CVM Resolution 50. Such area is also responsible for verifying client approval and the affixing of relevant approvals on the respective registration forms.
It is the responsibility of the Compliance Director to annually verify the regularity of Jera Capital’s client registrations, including client data, information, and documents, in compliance with applicable regulations.



6.2. Possibility of Veto Based on Risk

Given the hypotheses set out in item 6, should any of the information provided by investors be incomplete or inconsistent with the documentation presented and other information publicly obtained by Jera Capital, the Compliance Area shall describe the inconsistencies identified and suggest measures to be adopted to remedy them. Depending on the case, the fund administrator and distributor shall be notified of such inconsistencies so that they may be remedied by the investor.
If such inconsistencies cannot be remedied, or if a restriction or concern regarding financial crimes is identified, the investor in question shall be rejected by the Risk and Compliance Committee, and an immediate notification to the fund administrator must also be made. If the KYC process is interrupted under these circumstances, the Compliance Area must necessarily be informed of the occurrence and will be responsible for assessing whether it is necessary to report suspicious activity to the regulatory authorities.
In the same vein, with respect to the provisions of item 6.1, Collaborators may not accept transactions or conduct any type of business or activity with investors who cannot attest to the origin of the funds they intend to place under Jera Capital’s management.

a) Monitoring of Client Transactions and Behavior

Within its scope of activity, Jera Capital, by managing individually managed portfolios, exclusive funds, and Wealth Management generally using, for each client, more than one institution participating in the financial system, is a privileged observer in relation to certain items listed in Circular Letter 4.001/2020. Financial institutions already have, within their structures, policies, procedures, and internal controls designed to prevent the crimes addressed by Law No. 9,613.
Thus, in addition to the controls that financial institutions already have in place with respect to AML/CFT, Jera Capital, in compliance with CVM Resolution No. 50, acts effectively, particularly with respect to the following items:
i..	Resistance to providing information necessary to initiate a relationship or to update registration, providing false information, or providing information that is difficult or costly to verify;
ii..	Presentation of irregularities related to the identification and transaction registration procedures required by applicable regulations, with or without the termination of the commercial relationship;
iii..	Use of the same commercial address by different legal entities or organizations, without a reasonable justification for such occurrence;
iv..	Use of the same residential or commercial address by natural persons, without evidence of a family or commercial relationship;
v..	Incompatibility of the economic activity or revenue reported with the pattern presented by clients with the same profile;
vi..	Conducting transactions that, due to their frequency, value, and form, constitute an artifice to circumvent the identification of the origin, destination, those responsible, or ultimate beneficiaries;
vii..	Redemptions of investments in the very short term, regardless of the result obtained;
viii..	Conducting unilateral transfers (e.g., maintenance of residents, asset transfers, prizes at cultural and sports events) that, due to their frequency, value, or form, are unjustified or present atypicality;
ix..	Transfers of funds as overseas availability, incompatible with the client’s economic and financial capacity or without economic or legal basis;
x..	Difficulty in obtaining information about their economic activity and assets;
xi..	Difficulty in identifying the ultimate beneficiaries of transactions due to the use of complex structures; and
xii..	Clients/resources originating from countries considered high risk for money laundering and terrorism financing.
6.3. When there is no Direct Relationship with the Client

When dealing with investors of investment funds under Jera Capital’s management with whom the Manager does not have a direct relationship — since it does not distribute the units of such funds — KYC activities fall within the competence of the distributors.
The Manager shall continuously monitor the transactions carried out and, where applicable, take steps to analyze and report potentially suspicious transactions.
Jera Capital will also assess the relevance and timing of requesting additional information from distributors or fiduciary administrators, through the exchange mechanisms established with their internal control areas and contractually provided for.
Furthermore, in cases where Jera Capital has access to investors’ registration information, it may carry out its own KYC procedures, as detailed in Item 6.1, with the aim of ensuring their correct identification and, where possible, their ultimate beneficiaries, as well as seeking to identify any indications of illicit activities related to MLTF.
In this scenario, the Manager may designate the risk level of such investor and confirm with the fiduciary administrator and distributor whether all parties are aligned on the risk-based classification of that investor. If discrepancies are observed in this classification, they shall share the information they hold to ensure alignment on the client’s risk level.
It is worth noting, however, that the Manager’s prerogative to apply its own KYC procedures does not make the investors its direct clients and, therefore, does not relieve the distributors of their respective responsibilities, as set out in applicable regulations.
7.  Asset-Related Risk:

In active transactions (investments) carried out by investment funds, the holder/issuer/owner of the asset shall be understood as the counterparty to the transaction, whenever such identification is possible, and Jera Capital shall be responsible for its registration in internal systems, as well as for its monitoring, in accordance with applicable legislation and this Policy.

7.1. Counterparty Identification Process (Registration)

Jera Capital has established a counterparty identification process appropriate to the characteristics and specificities of its business, with a view to ensuring, within the limits of its duties, the quality and availability of invested assets.
Transactions in which counterparties are persons classified as politically exposed persons (“PEP”), non-profit organizations, or related parties shall be monitored with special attention and classified as high risk. In such cases, the rationale and motivations of the transaction shall be assessed, observing, among other aspects, the form of payment and the duration of the negotiations.
Transactions structured by second-tier institutions or counterparties in which the credit borrowers have greater vulnerability with respect to credit risk, making the pricing and negotiation of the securities more volatile, are also assessed with greater attention.
The assessment of counterparties shall cover, to the extent of available information, their ultimate beneficiaries, such as partners, shareholders, and quota holders, as well as their legal representatives, proxies, and agents, through queries and verifications against lists and reliable sources, including but not limited to: negative media, PEP, OFAC, CSNU.
In accordance with the recommendations of Circular Letter No. 4/2020-CVM/SMI-SIN – c.c. CVM Resolution No. 50 –, Jera Capital will pay special attention to suspicious transactions that may be reportable to COAF in cases of transactions conducted on stock exchanges where it is possible, considering the specific circumstances of the transaction, to identify the counterparty, such as when trading in very low-liquidity assets or when conducting transactions between funds managed by Jera Capital.
In addition, Jera Capital also adopts its own routines for verifying suspicious transactions conducted in organized OTC markets, given the possibility of identifying the transaction counterparty (whenever possible) and, consequently, the possibility of detecting any potential direction toward gains or losses.
Special attention must be paid to transactions where it is not possible to identify the ultimate beneficiaries. In such cases, they may only be carried out following approval at a meeting of Jera Capital’s Risk and Compliance Committee.
For other assets and securities — such as securities subject to private placement (fixed income or equities), credit receivables, real estate developments, etc. — Jera Capital will adopt, in addition to the Counterparty Identification Process, other procedures as established in this Compliance Manual, with a view to ensuring compliance with the minimum AML/CFT prevention standards, or verifying whether the counterparty has minimum mechanisms for such analysis.
Counterparties in investment and divestment transactions carried out by the funds, the investee companies of the funds, and by Jera Capital itself shall be classified and scored at the High, Medium, and Low levels, according to the following criteria:

	LDFT RISK LEVEL
	COUNTERPARTY

	HIGH
	* PEP, ONG, related parties (e.g.: Investors)
* Indications of concealment of the ultimate beneficiary

	MEDIUM
	* Red flags identified in counterparty due diligence processes

	LOW
	* Full identification of ultimate beneficiaries
* No red flags in counterparty due diligence processes



7.2. Derivatives and Private Credit

The funds managed by Jera Capital do not have a policy of investing in OTC derivatives, nor of investing substantially in financial assets considered as private credit, which is why the risk for AML/CFT prevention purposes is considered low.
However, some funds managed by Jera Capital may have, as part of their strategy, the possibility of allocating a certain percentage of their net assets to private credit, in particular Debentures and Bonds. Furthermore, managed funds may invest, within the scope of their cash management policy, in third-party automatic zeroing funds.
When carrying out such transactions, Jera Capital shall act diligently, measuring conditions and prices, ensuring that the transactions are conducted within market parameters and, cumulatively, observing the guidelines published by ANBIMA and CVM on the subject, in particular Circular Letter CVM/SIN/N. 6/2014, subject to the references made to CVM Instruction 409/04, repealed by CVM Instruction 555/14 and, subsequently, by CVM Resolution No. 175/2022.
8.  Price Monitoring:

Control of Prices of Traded Assets and Securities: Jera Capital will adopt procedures to control and monitor the price range of assets and securities traded for the investment funds under its management, so that any transactions conducted outside market standards, according to the characteristics of the business, are identified and, where applicable, reported to the competent authorities.
9.  Indications of Suspicious Activity Occurrences and Communication with Regulatory Authorities:

Analyses must consider the situations listed below, which may constitute indications of the occurrence of crimes provided for in Law No. 9,613/1998, or may be related thereto. These must be analyzed with special attention and, upon detection and with explicit grounds, pursuant to Articles 20, 21, and 22 of CVM Resolution 50, reported to COAF, indicating classification within the following groups of atypicality:

	GROUPS
	ATYPICAL SITUATIONS

	Client identification process
	Outdated client information

	
	Impossibility of identifying the ultimate beneficiary

	
	Absence of know-your-client due diligence

	
	Incompatibility of transactions with economic-financial capacity (individual)

	
	Incompatibility of transactions with economic-financial capacity (legal entity)

	Transactions in the securities market
	Persistent gains or losses in transactions involving the same parties

	
	Significant fluctuation relative to the standard business pattern

	
	Artifice to circumvent identification of parties and ultimate beneficiaries involved

	
	Evidence of systematic activity on behalf of third parties

	
	Sudden and unjustified change in operational arrangements

	
	Incompatibility of transactions with the client's risk profile

	
	Incompatibility of transactions with the client's scope and business purpose

	
	Loss or gain purposes in transactions without economic or legal basis

	
	Transfers of funds without apparent motivation

	
	Liquidation or third-party guarantee for a future settlement operation / Payments to third parties related to settlements or guarantees registered in the client's name

	
	Transactions conducted outside market price ranges

	
	Assets subject to indisponibility sanctions / Assets subject to indisponibility sanctions issued by a foreign central authority

	Persons suspected of involvement in terrorist acts
	Business dealings with persons with any involvement in terrorist acts

	
	Securities subject to persons with any involvement in terrorist acts

	
	Transactions possibly associated with FT

	
	

	Other hypotheses that may constitute LDFT indicators
	Trading or registration of securities

	
	Unusual events identified in due diligence and monitoring involving high LDFT risk

	
	Corporate events of any nature, identified by Independent Auditors



Jera Capital must report to COAF, refraining from informing any person, including the person to whom the information relates, within 24 (twenty-four) hours of the occurrence that, objectively, allows it to do so, all transactions or proposed transactions covered by the records described in this standard, which may be considered serious indications of MLTF.
Records of the conclusions of analyses of transactions or proposals that supported the decision to make, or not make, the communications referred to in this item must be maintained for a period of 5 (five) years, or for a longer period if so determined by the CVM.
The Manager, provided that no communication has been submitted to COAF for the relevant period, must notify the CVM, by the last business day of April of the following year, of the non-occurrence during the previous calendar year of transactions or proposed transactions reportable to COAF.
10.  Compliance Area Monitoring:

The implementation and oversight of compliance with the rules set out in this Policy shall be the responsibility of the Director responsible for Compliance, pursuant to Article 8 of CVM Resolution 50. The Director shall also be responsible for recommending the sanctions applicable to non-compliance with such rules.
11.  Internal Risk Assessment of Products and Services:

New products, services, and technologies contracted or developed internally must be assessed in advance from an AML/CFT perspective by the Compliance Area. A governance framework focused on risk management exists for the assessment and approval of new business, observing applicable rules and regulations and best market practices.
Furthermore, with regard to the Risk-Based Approach (RBA) for its products and services, Compliance must classify the risk level of its funds according to the type of fund, target audience, form of fundraising and distribution, fiduciary administration service, as well as the trading environments used by the Manager, as set out in the following table:

	LDFT RISK LEVEL
	FUND TYPES
	DISTRIBUTION / FIDUCIARY ADMINISTRATOR
	TRADING AND REGISTRATION ENVIRONMENTS

	High
	Exclusive / Restricted or Reserved Public Managed Portfolio
	Indirect intermediary (e.g., those that subcontract Independent Investment Agents – AAI) Combined function of distributor and fiduciary administrator (varied scoring based on Relevant Third Party risk classification) Due diligence identifying absence or weaknesses in the AML/CFT Policy Distribution via electronic means
	Unorganized OTC market operations, including private placement in foreign markets Indications of concealment of the ultimate beneficiary and red flags in counterparty due diligence processes High-risk financial institution as counterparty

	
	Structured (FIFs)
	Multiple distributors (varied scoring based on Relevant Third Party risk classification) Indirect intermediary
	Operations registered in organized OTC markets and/or foreign registration systems

	Medium
	No investor restriction Open condominium Funds of funds (open condominium)
	Own AML/CFT policy, requiring adaptations by the Manager Few distributors Distribution via electronic and non-electronic means Indirect intermediary
	Operations registered in organized OTC markets and/or foreign registration systems Red flags in counterparty/issuer due diligence processes Medium-risk financial institution as counterparty

	Low
	No investor restriction Closed condominium
	Own AML/CFT policy compliant with Manager's minimum standards Distribution via electronic means Single distributor (varied scoring based on Relevant Third Party risk classification) Direct intermediary
	Operations registered on stock exchange and organized OTC markets without knowledge of counterparty Low-risk financial institution as counterparty



Based on the risk level of the products, in addition to the due diligence applicable to the respective investors and assets in the portfolios, the following monitoring and assessment procedures shall be applied to ensure risk management of the vehicles:


	Criterion
	High Risk
	Medium Risk
	Low Risk

	Monitoring of Compliance with Investment Policy and Fund Classification
	Monthly
	Semi-annual
	Annual

	Asset Pricing Monitoring
	Monthly
	Semi-annual
	Annual

	AML/CFT Policy Adherence Test
	Monthly
	Semi-annual
	Annual

	Investment Approval Authority Monitoring
	Monthly
	
	Annual


12.  Economic Sanctions Policy:

In order to align with best transaction control practices, Jera Capital prohibits the execution of any transaction involving countries listed on the OFAC (Office of Foreign Assets and Control) list, identified as high risk or non-cooperative. It is also prohibited to engage in such activities with natural or legal persons listed on the OFAC list.
This list was drawn up based on sanctions imposed by countries such as Switzerland, the United Kingdom, and the United States, and by multinational organizations, including the European Union and the United Nations, with the aim of increasing oversight and, consequently, the security surrounding commercial transactions.
Accordingly, whenever applicable, before carrying out any investment or reinvestment, the list of persons and countries sanctioned by the United Nations Security Council (UNSC) must be consulted to support decision-making and, if necessary, to ensure the immediate compliance with any applicable determinations.
Judicial orders for the blocking or transfer of assets and rights, received directly from the competent authorities or from partners, must be promptly applied to the investors and their respective units, and must be responded to within 24 (twenty-four) hours. The fiduciary administrator must be informed within the same period of any communication received by Jera Capital.
13.  Effectiveness Indicators:

In order to ensure the effectiveness of the rules, procedures, and controls for the prevention and management of MLTF risks, the key indicators for each relevant process must be periodically assessed, as set out in the following table:


	ITEM
	KEY INDICATORS
	FREQUENCY
	MIN. ADHERENCE
	RESPONSIBLE
	CORRECTIVE ACTION

	Asset Monitoring
	Atypicalities identified and addressed in a timely manner
	Quarterly
	-
	Compliance Area
	Correction and action plan for atypicalities

	COAF Reporting
	Number of atypical transactions reported X Number of transactions communicated
	Annual
	-
	Compliance Area
	Review of parameterization criteria to eliminate false positives

	COAF Reporting
	Average time between transaction registration date and COAF communication date
	Annual
	-
	Compliance Area
	Automation of processes and/or revision of analysis timelines

	COAF Reporting
	Average time between transaction registration date and communication date to Risk and Compliance Committee
	Annual
	-
	Compliance Area
	

	COAF Reporting
	Cases reported and analyzed by Risk and Compliance Committee within 10 days
	Annual
	-
	Compliance Area
	Automation of processes and/or revision of analysis timelines

	COAF Reporting
	Communications made within 24 hours of the decision to communicate
	Annual
	-
	Compliance Area
	Revision of the process for requesting and formalizing cases to be communicated

	Relevant Third Party Monitoring
	Weaknesses identified and addressed within 12 months
	Annual
	-
	Compliance Area
	Action plan for weaknesses / amendment to the Relevant Third Party's AML/CFT Policy

	Training
	Number of participants X number of Collaborators
	Annual
	100%
	Compliance Area
	Provision of materials and application of tests for absent Collaborators and registration of justified absences

	Training
	Average score X minimum required grade
	Annual
	70%
	Compliance Area
	Targeted training for Collaborators with lower performance


14.  Annual Report and Records Retention:

Annually, by the last business day of April, the Compliance Director must present to the Risk and Compliance Committee an internal MLTF risk assessment report covering the management of events from the previous year.
The internal MLTF risk assessment report must be made available to the CVM and ANBIMA, and maintained by Jera Capital for a minimum period of 5 (five) years.
All records and documents relating to the conclusions of MLTF analyses and communications made must be retained for a period of no less than 5 (five) years, which may be extended at the request of legal and regulatory authorities.
This Policy must be reviewed at least annually, taking into account updates to internal and external rules and their respective impacts on processes.
15.  AML/CFT Policy Update History:

	Version
	Publication
	Approved by

	1st
	01/Jun/2021
	Risk and Compliance Committee

	2nd
	30/Jun/2021
	Risk and Compliance Committee

	3rd
	14/Apr/2025
	Risk and Compliance Committee

	4th
	30/Apr/2026
	Risk and Compliance Committee



Furthermore, see the Compliance Manual (Annexes III and V) — both the Investor Registrations and the internal KYC Reports also address clauses and clarifications regarding AML/CFT procedures.
16.  Training Policy:

Initial training for Collaborators forms part of the Compliance Program developed by Jera Capital, during which topics covered by the Compliance Manual, this AML/CFT Policy, and other Jera Capital Internal Policies and Procedures will be addressed.
As a complement to the initial training, Jera Capital has a periodic program for updating the knowledge of its Collaborators, the schedule of which is determined by Compliance.
If changes occur to the guiding premises of the Compliance Manual and this AML/CFT Policy — whether due to the entry into force of laws, instructions, or any regulatory act that substantially impacts the conduct of Jera Capital’s activities, or due to changes in Jera Capital’s lines of business or products — Compliance will convene training for Collaborators. All training sessions will be scheduled in advance.
The Training Program includes AML/CFT-related topics in its annual calendar, mandatory for all Collaborators, with clear and specific language for each function performed. In this regard, the Compliance Director will provide Collaborators with specific content to raise awareness of the legal and reputational risks to which Jera Capital is exposed in the event of direct or indirect involvement in MLTF crime-related activities.
Training delivered to internal Collaborators must meet the following criteria:
i..	Be applied upon the admission of every new Collaborator;
ii..	Be delivered annually to all Collaborators;
iii..	Achieve a minimum pass rate of 70% (seventy percent) of the content applied, with supporting evidence;
iv..	Provide inputs for refresher training for areas and individuals with learning gaps;
v..	Be subject to documentation, which must be kept on file for a minimum period of 5 (five) years.

The AML/CFT Training Program must also cover Relevant Third Parties. In this regard, as agreed between the parties, the Compliance Director may consider the presentation by the Relevant Third Party of evidence of completion of AML/CFT training within the said Relevant Third Party’s internal framework, in which case participation in the training offered by the Manager may be waived, upon satisfactory evidence of completion.
It is the duty of every Collaborator to participate in the training sessions and to make up for any absence. Every Collaborator, upon joining Jera Capital, must sign the “Training Policy Compliance Form,” Annex II of the Compliance Manual.
Electronic copies of attendance lists and any certificates must be retained by Compliance for a period of no less than 5 (five) years, and may be made available to regulatory and self-regulatory authorities whenever requested or required.
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