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1.  PURPOSE
This Policy on the Exercise of Voting Rights for Real Estate Investment Funds at Meetings (“Voting Policy”), in accordance with the guidelines set forth in: I. the ANBIMA Code of Administration and Management of Third-Party Resources (“AGRT Code”); II. CVM Resolution No. 21/2021 (“RCVM 21/21”); and III. CVM Resolution No. 175/2022 (“RCVM 175/22”), establishes general principles, mandatory relevant matters, and the decision-making process, and serves to guide the decisions of Jera Capital Gestão de Recursos Ltda. (the “Manager”) at the general meetings of issuers of securities that confer voting rights to the funds under the Manager’s management.
2.  PRINCIPLES
As a general principle, Jera Capital will participate in the general meetings of issuers of securities that confer voting rights to Real Estate Investment Funds whenever: (i) the matter is a mandatory relevant matter, as set forth in Annex I; (ii) the meeting agenda includes matters deemed relevant to the Funds under its management, even if the exercise of voting rights is not considered mandatory; (iii) the cost associated with voting is compatible with the investment made; and (iv) the exercise of voting rights is not exempt under one of the exceptions listed in Annex II. In general terms, the decision to participate or not in a meeting results from a cost-benefit analysis conducted in the best interest of Jera Capital’s clients.
The relevance of a matter subject to a vote is determined by its potential impact on the performance of the Funds, which in turn depends on the potential impact on the price of the relevant asset and its weight in the Fund’s portfolio. Annex I of this Policy lists the matters for which the exercise of voting rights is mandatory, subject to the exceptions set forth in Annex II, in accordance with the applicable ANBIMA self-regulatory standards.
The costs associated with a vote may be categorized as procedural costs and information acquisition costs. The former relate to the exercise of the vote itself and include transportation, accommodation, documentation, and notarial fees, among others. The latter are associated with the process of acquiring and analyzing information relevant to the subject matter in order to make a well-founded decision on the item being voted on. Both are considered in Jera Capital’s decisions.
3.  PROCEDURES IN CONFLICT OF INTEREST SITUATIONS
Decisions on matters subject to a vote shall always be made in the best interest of each Fund. Accordingly, it is possible that, in specific situations, Jera Capital may cast different votes for different Funds.
Voting at a general meeting on a relevant matter is optional if there is a conflict of interest, or if the information provided by the company is insufficient — even after requesting additional information and clarification — for Jera Capital to make a decision.
4.  FORMALIZATION OF THE PROCESS
In accordance with applicable regulations, as fund manager, Jera Capital has the authority to exercise the voting rights arising from the financial assets held by the Funds, independently of any proxy granted by the Fiduciary Administrator, and to take all other actions necessary for such exercise, subject to the provisions of this Policy.
Jera Capital shall exercise due diligence in monitoring the occurrence of general meetings of companies that are issuers of assets held by the Funds, and the Fiduciary Administrator of the Funds shall forward to Jera Capital any meeting notices of which it becomes aware.
Upon becoming aware of an upcoming general meeting, Jera Capital’s Fund Manager analyzes the matter to determine whether it is in the best interest of its investors to participate in the vote. The Fund Manager shall obtain specific voting guidance from investors where the regulations of the relevant Funds require this in relation to the matter to be voted on.
As noted above, this decision depends not only on the potential impact of the matter being voted on with respect to the relevant asset, but also on its significance for the Funds under Jera Capital’s management and the costs involved in the process.
Jera Capital’s legal department shall maintain records of all meeting minutes and of any analysis conducted regarding the exercise or non-exercise of voting rights, as well as the content of votes cast in its capacity as representative of the Funds.
5.  COMMUNICATION OF VOTES CAST
Jera Capital’s Management team shall send the Fiduciary Administrator a summary of the votes cast, along with a brief justification for each vote or, as applicable, the reasons for any abstention or non-exercise of voting rights, within 5 (five) business days following the date of the general meeting. The content of the vote justification shall be entered by the Fiduciary Administrator into the CVM system, in accordance with applicable regulations.
6.  GENERAL PROVISIONS
The officer responsible for the control and execution of this Voting Policy is the Director responsible for managing securities portfolios. This Voting Policy is registered with ANBIMA for public consultation and is also available online on Jera Capital’s website: http://www.jeracapital.com.br.
Any questions or issues arising from this Voting Policy may be addressed to Jera Capital’s Risk and Compliance Director at the following e-mail address: fkahtalian@jeracapital.com.br.



ANNEX I
MANDATORY RELEVANT MATTERS

I. In the case of Real Estate Investment Fund units:

a) Changes to the investment policy and/or the purpose described in the fund regulations;
b) Change of administrator, real estate consultant, and/or manager, where not members of the same conglomerate or financial group;
c) Increase in the management fee, creation of subscription fees, or creation or increase of a consulting fee;
d) Approval of the valuation report for assets and rights used in the subscription of FII units;
e) Election of unitholder representatives;
f) Merger, absorption, or spin-off that leads to a change in any of the conditions listed in the preceding items; and
g) Liquidation of the investment fund;

II. In the case of Real Estate:

a) Approval of extraordinary expenses;
b) Approval of budget;
c) Election of building manager and/or board members;
d) Amendments to the condominium agreement that may impact the liquidity conditions of the property, at the manager’s discretion;




ANNEX II
EXCEPTION TO THE EXERCISE OF VOTING RIGHTS
The voting right may not be exercised in the following circumstances:
a) if the meeting is held in any city other than a state capital and remote voting is not available;
b) if the cost associated with the exercise of the vote is not compatible with the weight of the financial asset in the investment fund; or
c) if the total participation of the investment funds under management, subject to the Voting Policy, in the voting fraction on the matter is below 5% (five percent), and no single investment fund holds more than 10% (ten percent) of its assets in the financial asset in question.
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