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INTRODUCTION
This reference form (“Reference Form”) was prepared based on the content required by Annex E to CVM Resolution No. 21, dated February 25, 2021.

1. IDENTIFICATION OF PERSONS RESPONSIBLE FOR THE CONTENT OF THE FORM
1.1 Statements of directors responsible for portfolio management and for the implementation and compliance with rules, procedures, internal controls, and this Resolution, attesting that:

a. reviewed the reference form
Felipe Maffia Queiroz Nobre – Director of Portfolio and Securities Management
Fernando Kahtalian – Risk and Compliance Director

b. the set of information contained therein is a true, accurate, and complete portrayal of the structure, business, policies, and practices adopted by the company

The directors identified above declare that:
a) They reviewed this reference form;
b) The set of information contained therein is a true, accurate, and complete portrayal of the structure, business, policies, and practices adopted by the company.
See the Declarations in Annex I of this form.
2. COMPANY HISTORY
2.1 Brief history of the company's incorporation

A: Jera Capital Gestão de Recursos Ltda. is a limited liability company organized and existing under Brazilian law, incorporated on October 2, 2007, registered with the São Paulo Board of Trade (“JUCESP”) under NIRE 35221834795, enrolled with the CNPJ under No. 09.146.756/0001-18, with registered offices at Rua Olimpíadas, No. 194 | 200, 12th floor, CEP 04551-000, in the City of São Paulo, State of São Paulo, duly accredited by the Brazilian Securities and Exchange Commission to carry out the activity of portfolio and securities management – “CVM”, pursuant to the Declaration of Accreditation No. 9,656, dated December 21, 2007. We are an independent third-party asset manager focused on private investments in real assets and wealth management.
2.2 Describe relevant changes the company has undergone in the last 5 (five) years, including:

a. main corporate events, such as mergers, spin-offs, disposals, and acquisitions of corporate control.
A. No relevant changes have occurred in the last 5 years.
b. scope of activities
A: See items 6.1 and 6.2.
c. human and computational resources
A: Human resources: See item 3.
Computational resources: computational resources have been expanded to meet demand arising from the company’s growth.
d. rules, policies, procedures, and internal controls
A. No relevant changes.
3. HUMAN RESOURCES
3.1 Describe the company’s human resources, providing the following information:

a. number of partners:
A: Jera Capital Gestão de Recursos Ltda. currently has 29 (twenty-nine) partners.
b. number of employees
Jera Capital Gestão de Recursos Ltda. has 14 (fourteen) employees.
c. number of outsourced staff
Jera Capital Gestão de Recursos Ltda. has no outsourced staff.
c. list of natural persons registered with the CVM as portfolio managers who act exclusively as agents or employees of the company:

	CPF
	Name

	162.882.738-64
	FELIPE MAFFIA QUEIROZ NOBRE



4. AUDITORS
4.1 In relation to independent auditors, indicate, if applicable:

a. company name
A: Not applicable.
b. date of engagement of services
A: Not applicable.
c. description of services contracted
A: Not applicable.
5. FINANCIAL RESILIENCE
5.1 Based on the financial statements, attest:

a. whether revenue from fixed-based fees referred to in item 9.2.a is sufficient to cover the company’s costs and investments in portfolio management activities
A: Yes. Jera Capital Gestão de Recursos Ltda. attests that revenues from fixed-based fees are sufficient to cover the Manager’s activities and costs in its portfolio management function.
b. whether the company’s shareholders’ equity represents more than 0.02% of the financial assets under management referred to in item 6.3.c and more than BRL 300,000.00 (three hundred thousand reais).
A: Yes. The shareholders’ equity of Jera Capital Gestão de Recursos Ltda. represents more than 0.02% of financial assets under management, and the Manager’s current shareholders’ equity exceeds BRL 300,000.00 (three hundred thousand reais).
5.2. Financial statements and report referred to in §5 of art. 1 of this Resolution
A: In accordance with CVM Resolution No. 21, Annex E, this field is optional for managers registered in the asset management category.
6. SCOPE OF ACTIVITIES
6.1 Describe in detail the activities carried out by the company, indicating at a minimum:

a. types and characteristics of services rendered (discretionary management, wealth planning, controllership, treasury, etc.)
A: Jera Capital Gestão de Recursos Ltda. currently performs discretionary and non-discretionary management of proprietary and third-party assets, as well as wealth management.
b. types and characteristics of products managed or administered (investment funds, private equity funds, real estate investment funds, credit receivables investment funds, index funds, investment clubs, managed portfolios, etc.)
A: Jera Capital Gestão de Recursos Ltda. manages and may manage investment funds, private equity funds, real estate investment funds, credit receivables investment funds, index funds, offshore portfolios, managed portfolios, and wealth management in securities, real estate assets, and others.
c. types of securities subject to administration and management
A: Fund units, government bonds, private securities, equities, commodities, options, futures, equity investments, investments in real estate developments, investments in Private Equity and Venture Capital funds abroad, and offshore portfolio investments (fixed income, equities, hedge funds, ETFs, and others).
d. whether it engages in the distribution of investment fund units of which it is the manager or administrator
A: Jera Capital Gestão de Recursos Ltda. does not engage in the distribution of investment fund units.
6.2 Briefly describe other activities carried out by the company that are not related to portfolio management, highlighting:

a. potential conflicts of interest arising from such activities; and
A: No other activities are carried out that could potentially generate conflicts of interest.
b. information about activities conducted by parent companies, subsidiaries, affiliates, and entities under common control with the manager and potential conflicts of interest arising from such activities.
A: Parent company: J3P Investimentos e Consultoria Empresarial S/A is a non-financial holding company whose sole asset is its 99.91% interest in Jera Capital Gestão de Recursos Ltda.
Affiliate: Jera Capital Gestão de Recursos Ltda. holds 19.74% (nineteen point seventy-four percent) of the share capital of Lass Capital Gestão de Recursos Ltda.
Common control: Felipe Maffia Queiroz Nobre, Fernando Kahtalian, Eduardo Bueno de Castro Setti, and Guilherme Lopez Ghidetti (directors of Jera Capital Gestão de Recursos Ltda.) are also directors of J3P Investimentos e Consultoria Empresarial S/A, which holds 99.91% of the share capital of Jera Capital Gestão de Recursos Ltda. Felipe Maffia Queiroz Nobre and Fernando Kahtalian are also directors of Lass Capital Gestão de Recursos Ltda.
No potential conflicts of interest exist between the activities referred to above.
6.3 Describe the investor profile of the funds and managed portfolios managed by the company, providing the following information:

a. number of investors (total and broken down between funds and portfolios intended for qualified and non-qualified investors)
A: Jera Capital Gestão de Recursos Ltda. currently has 219 qualified investors and no (zero) non-qualified investors.
b. number of investors, broken down by:

	Category
	Number

	i. Natural persons
	134

	ii. Legal entities (non-financial or institutional)
	4

	iii. Financial institutions
	-

	iv. Open supplementary pension entities
	-

	v. Closed supplementary pension entities
	-

	vi. Social security own regimes
	-

	vii. Insurance companies
	-

	viii. Capitalization and financial leasing companies
	-

	ix. Investment clubs
	-

	x. Investment funds
	62

	xi. Non-resident investors
	19

	xii. Others (legal entities abroad)
	-

	Total
	219



c. financial assets under management (total and broken down between funds and portfolios intended for qualified and non-qualified investors)
BRL 5,062,770,650.32 (five billion, sixty-two million, seven hundred and seventy thousand, six hundred and fifty reais and thirty-two centavos).
d. financial assets under management invested in assets abroad
BRL 1,990,630,628.37 (one billion, nine hundred and ninety million, six hundred and thirty thousand, six hundred and twenty-eight reais and thirty-seven centavos).
e. financial assets under management of each of the 10 (ten) largest clients (names need not be identified)

	Value (BRL)
	Client

	741,815,323.79
	1

	741,640,845.12
	2

	351,403,315.15
	3

	342,032,403.69
	4

	129,932,157.55
	5

	126,108,401.15
	6

	101,722,017.13
	7

	88,435,248.56
	8

	69,834,924.90
	9

	67,052,767.68
	10

	2,759,977,404.73
	Total



f. financial assets under management, broken down by investor:

	Category
	Amount (BRL)

	i. Natural persons
	3,394,612,088.75

	ii. Legal entities
	841,540,114.75

	iii. Financial institutions
	-

	iv. Open supplementary pension entities
	-

	v. Closed supplementary pension entities
	-

	vi. Social security own regimes
	-

	vii. Insurance companies
	-

	viii. Capitalization and financial leasing companies
	-

	ix. Investment clubs
	-

	x. Investment funds
	576,364,203.36

	xi. Non-resident investors
	250,254,243.45

	xii. Others (legal entities abroad)
	-

	Total
	5,062,770,650.32



6.4 Provide the value of financial assets under management, broken down by:

	Asset Class
	Amount (BRL)

	a. Equities
	79,160,060.01

	b. Debentures and other fixed-income securities issued by non-financial legal entities
	51,081,769.68

	c. Fixed-income securities issued by financial legal entities
	279,234,153.51

	d. Units of equity investment funds
	351,800,827.88

	e. Units of private equity investment funds
	128,088,593.64

	f. Units of real estate investment funds
	45,610,215.05

	g. Units of credit receivables investment funds
	762,187,390.80

	h. Units of fixed-income investment funds
	168,050,905.99

	i. Units of other investment funds
	1,123,704,688.80

	j. Derivatives (market value)
	76,515.21

	k. Other securities
	0.00

	l. Government bonds
	70,542,709.57

	m. Other assets
	2,003,232,820.17

	Total
	5,062,770,650.32



6.5 Describe the profile of the asset managers of securities portfolios in which the administrator carries out fiduciary administration activities
A: Not applicable.
6.6 Provide other information the company deems relevant
A: Not applicable.
7. ECONOMIC GROUP
7.1 Describe the economic group to which the company belongs, indicating:

a. direct and indirect controlling shareholders

	CNPJ/CPF
	Name

	20.139.009/0001-95
	J3P Investimentos e Consultoria Empresarial S/A



b. subsidiaries and affiliates

	CNPJ/CPF
	Name

	23.455.855/0001-02
	Lass Capital Gestão de Recursos Ltda.



c. the company’s shareholdings in group companies
A: See item 6.2, b.
d. shareholdings of group companies in the company
A: Not applicable.
e. companies under common control
A: None.
7.2 If desired, insert an organizational chart of the economic group to which the company belongs, provided it is consistent with the information presented in item 7.1.
A. Not applicable.
8. OPERATIONAL AND ADMINISTRATIVE STRUCTURE
8.1 Describe the company’s administrative structure as established in its articles of association and internal regulations, identifying:

a. duties of each body, committee, and technical department
A:
1) Investment Committee: participants include the analysis and portfolio management teams, with the risk area attending as a guest. This forum is used to present investment theses prepared by the analysis team, to deliberate on investment theses, and to monitor asset performance, both in terms of returns and risk;
2) Partners’ Assembly: all partners of Jera Capital Gestão de Recursos Ltda. or their representatives participate. This meeting is used for administrative decisions, P&L monitoring, human resources, technology and systems, strategic decisions, and business plan approval;
3) Board of Directors: controlling partners of Jera Capital Gestão de Recursos Ltda. or their representatives participate. Matters defined in the articles of association are deliberated here, such as share issuances, mergers and acquisitions, employee stock option plans, etc.;
4) Compliance and Risk Committee: participants include the partner responsible for the compliance area and the risk team.
b. in relation to committees, their composition, meeting frequency, and the manner in which decisions are recorded.
A: The governance bodies of Jera Capital Gestão de Recursos Ltda. are:
1) Investment Committee: meets weekly; decisions are recorded and formalized in minutes;
2) Partners’ Assembly: meets quarterly for monitoring purposes and annually for approval of certain matters; decisions are also recorded and formalized in minutes;
3) Compliance and Risk Committee: meets bimonthly on an ordinary basis, or whenever necessary on an extraordinary basis; decisions are recorded and formalized in minutes.
c. in relation to the members of the board of directors, their individual duties and powers
A: The management of the Company is the responsibility of partners Felipe Maffia Queiroz Nobre, Fernando Kahtalian, Eduardo Bueno de Castro Setti, and Guilherme Lopez Ghidetti.
Partner Felipe Maffia Queiroz Nobre is responsible for carrying out portfolio and securities management activities, pursuant to Article 4, item III of CVM Resolution No. 21, dated February 25, 2021.
Partner Fernando Kahtalian is responsible for compliance with rules, policies, procedures, and internal controls (compliance), as well as risk management of the Company.
8.2 If desired, insert an organizational chart of the company’s administrative structure, provided it is consistent with the information presented in the item.
A: Not applicable.
8.3 In relation to each of the directors referred to in items 8.4, 8.5, 8.6, and 8.7, and the members of company committees relevant to portfolio management activities, provide in tabular form:

	CPF
	Name
	Age
	Profession
	Position
	Appointment Date
	Term
	Other Positions

	343.654.108-73
	EDUARDO BUENO DE CASTRO SETTI
	39
	Business Administrator
	Managing Director
	16/11/2020
	Indefinite
	Commercial Director

	162.882.738-64
	FELIPE MAFFIA QUEIROZ NOBRE
	51
	Business Administrator
	Managing Director
	18/11/2009
	Indefinite
	Portfolio and Securities Manager

	147.836.928-07
	FERNANDO KAHTALIAN
	59
	Business Administrator
	Managing Director
	28/07/2015
	Indefinite
	Risk and Compliance Director

	326.834.928-55
	GUILHERME LOPEZ GHIDETTI
	40
	Civil Engineer
	Managing Director
	29/11/2021
	Indefinite
	Portfolio Manager



8.4 In relation to the directors responsible for portfolio management, provide: a. résumé containing the following information:

	Qualification
	Director responsible for portfolio and securities management

	Name
	Felipe Maffia Queiroz Nobre

	CPF
	162.882.738-64

	Age
	51

	Profession
	Business Administrator

	Position
	Managing Director

	Appointment Date
	18/11/2009

	Term
	Indefinite

	Completed Courses
	Bachelor’s Degree in Business Administration from Fundação Getúlio Vargas – FGV (1998) Master’s Degree in Financial Sector Economics from FEA USP (2000)

	Professional Certification Exams Passed
	CGA – CVM Resolution No. 158, dated 07/21/93 – ANBIMA Certification CGE – ANBIMA Certification CFG – ANBIMA Certification

	Main Professional Experience over the Past 5 Years
	Company: Jera Capital Position: Partner, CEO, CIO, and Investment Committee Member Job functions: Responsible for the analysis, valuation, and monitoring of investments. Defining investment strategies. Company’s main activity: Asset Management Start and end dates: 2009 – present



8.5 In relation to the director responsible for the implementation and compliance with rules, policies, procedures, and internal controls and this Resolution, provide: a. résumé containing the following information:

	Qualification
	Compliance and Risk Management Director

	Name
	Fernando Kahtalian

	CPF
	147.836.928-07

	Age
	59

	Profession
	Business Administrator

	Position
	Managing Director; Risk Management and Compliance Director

	Appointment Date
	28/07/2015

	Term
	Indefinite

	Completed Courses
	Bachelor’s Degree in Business Administration from Fundação Getúlio Vargas – FGV (1989)

	Professional Certification Exams Passed
	N/A – Optional item.

	Main Professional Experience over the Past 5 Years
	Company: Jera Capital Position: Partner, COO, Risk & Compliance Director, and Investment Committee Member Job functions: Drafting, approval, and oversight of policies, procedures, monitoring, and activities related to risk management and compliance. Company’s main activity: Asset Management Start and end dates: 2015 – present



8.6 In relation to the director responsible for risk management, if not the same person as in the previous item, provide: a. résumé...
A: The director responsible for risk management is the same person identified in item 8.5.
8.7 In relation to the director responsible for the distribution of investment fund units, if not the same person as in item 8.4, provide:
A: Jera Capital does not carry out the distribution of investment fund units.
8.8 Provide information about the structure maintained for asset management, including:

a. number of professionals
A. Jera Capital’s asset management area is composed of 8 professionals.
b. nature of activities carried out by its members:
A. The Portfolio and Securities Manager and two Portfolio Managers are primarily responsible for client portfolio transactions.
These professionals are supported by a team of 5 analysts divided into three groups:
1) liquid assets,
2) private assets, and
3) portfolio allocation.
The Liquid Assets team is responsible for selecting and monitoring equity funds and assets, multi-market funds (fixed income and currencies), and credit instruments in Brazil and abroad. The Private Assets team is responsible for selecting and monitoring investments in Private Equity, Venture Capital, Real Estate, and Special Situations in Brazil and abroad.
c. information systems, routines, and procedures involved
A. Proprietary systems are used for asset analysis, strategy formulation, portfolio modeling, risk management, and pricing.
These tools, analyses, and information are made available to other company areas and used in portfolio and fund management decision-making.
Additionally, external (third-party) systems are used for market information on assets (Bloomberg, Comdinheiro, B3, CETIP segment, ANBIMA, Central Bank of Brazil, Broadcast, and Reuters), as well as research reports from banks, asset managers, brokers, and external consultants.
8.9 Provide information about the structure maintained for verifying ongoing compliance with applicable legal and regulatory standards and for overseeing services provided by contracted third parties, including:

a. number of professionals
A: We have 02 (two) professionals.
b. nature of activities carried out by its members
A: Continuous monitoring of compliance with the company’s Compliance rules and procedures, supported by available systems and tools. It also ensures adherence to the conduct guidelines set out in the Compliance and Ethics Manual, with a view to ensuring ongoing compliance with applicable rules, policies, and regulations.
With respect to the oversight of services provided by contracted third parties, see item 10.1.
c. information systems, routines, and procedures involved
A: Jera Capital’s Compliance Program was developed with the objective of complying with the rules established in CVM Resolution No. 21, dated February 25, 2021, the ANBIMA self-regulatory codes to which it adheres, as well as other rules, guidelines, and guidance notes issued by the technical departments of such bodies, among other applicable national and international best practices for Jera Capital’s activities.
The Compliance area, supported by the Risk and Compliance Committee, is primarily responsible for the dissemination and supervision of Jera Capital’s internal rules, controls, and procedures, with a view to mitigating the operational, regulatory, reputational, and legal risks of its activities.
We use the Compliasset system, a Compliance management tool designed exclusively for third-party asset managers, wealth managers, investment fund distributors, securities consultants, and fiduciary administrators. All Compliance routines are centralized on a single management platform.
All procedures set out in the company’s policies and manuals are carried out by the persons directly involved in compliance tasks, supervised by the responsible director and recorded/stored in this system.
d. how the company ensures the independence of the work carried out by the department
A: The Compliance Director has autonomy and independence from Jera Capital’s other areas, reporting to the Risk and Compliance Committee, which in turn is subject to the partners’ meeting only in a limited number of specific matters.
The fundamental responsibilities of Jera Capital’s Compliance Area are:
a) Ensuring that the entire team operates in accordance with the guidelines and policies established by Jera Capital;
b) Describing, assessing, and reviewing departmental procedures, with a view to minimizing failures and operational risks;
c) Ensuring adherence and compliance, applicable to Jera Capital and its Collaborators, with laws, rules issued by regulatory and self-regulatory bodies, and the ethical principles and standards of conduct set out herein;
d) Establishing, monitoring, and reviewing rules, procedures, and internal controls, as well as fostering a culture of internal controls; and
e) Analyzing and identifying actual and potential conflicts of interest that may affect the manager’s and Jera Capital’s independence and/or impartiality and/or jeopardize Jera Capital’s compliance with its fiduciary duty, with provision for communication and disclosure to unitholders whenever necessary.
The main activities of the compliance area:
a) Issuance of internal regulations;
b) Compliance testing of transactions, procedures, and registrations, including the use of electronic systems for this purpose;
c) Monitoring, implementation, and review of internal control mechanisms, seeking to mitigate the risks inherent to each of Jera Capital’s activities, as well as the ethical principles and standards of conduct established;
d) Ensuring the implementation, security, and monitoring of information access systems;
e) Ensuring adequate segregation of activities to avoid conflicts of interest;
f) Creating and maintaining a business continuity plan;
g) Controlling and reviewing errors or failures that generate actual or potential financial losses, maintaining records of such occurrences;
h) Ensuring the confidentiality of confidential information belonging to Jera Capital and its clients;
i) Creating and maintaining controls for the prevention of money laundering;
j) Reviewing and updating regulatory forms, particularly the Reference Form, as well as the policies provided for in Article 16 of CVM Resolution 21, and others whose public disclosure is required by ANBIMA. Ensuring that the information available on Jera Capital’s website and filed with authorities is always complete, accurate, and clearly worded;
k) Monitoring key rules, guidelines, and alerts issued by regulatory and self-regulatory bodies, keeping the regulatory agenda updated with all deadlines set by such bodies, including through the use of electronic systems; and
l) Conducting a full review of Jera Capital’s entire Compliance Program at least annually and, as a final result, preparing the internal controls conclusion report provided for in Article 25 of CVM Resolution 21, to be submitted to the Board of Directors and the Risk and Compliance Committee by the last day of March each year, in relation to the immediately preceding calendar year, containing: I. the conclusions of the examinations carried out; II. recommendations regarding any deficiencies identified, with the establishment of remediation timelines, where applicable; and III. the statement of the director responsible for portfolio management or, as the case may be, the director responsible for risk management, regarding deficiencies identified in prior reviews and the measures planned, pursuant to a specific schedule, or effectively adopted to remedy them.
The duties of the Compliance Director are:
The Compliance Director, Mr. Fernando Kahtalian, is primarily responsible for supporting all areas of Jera Capital with respect to clarifications on all internal controls and regulations (Compliance), as well as monitoring the compliance of Jera Capital’s operations and activities with applicable internal and external regulatory rules, defining action plans, monitoring compliance with deadlines and the quality of work performed, and ensuring that any deviations identified are promptly corrected and, as applicable, that those responsible are penalized (enforcement).
Furthermore, the Compliance Director is also responsible for observing the parameters and procedures related to money laundering and terrorism financing prevention, as set out in a specific section below.
8.10 Provide information about the structure maintained for risk management, including:

a. number of professionals
A: We have 02 (two) professionals.
b. nature of activities carried out by its members
A: Risk management is carried out by Mr. Fernando Kahtalian, who currently combines the functions of Risk and Compliance with full autonomy and authority to do so.
Responsibilities of the Risk Director:
a) Periodic review of the Risk Management Policy;
b) Ensuring the daily submission of reports;
c) Approving and reviewing risk management policies and strategies at least annually, in order to assess their compatibility with Fund and Portfolio regulations and investment objectives;
d) Monitoring the organizational structure, including with respect to the use of systems, for the implementation of risk management, verifying whether it is functioning properly;
e) Conducting adherence tests with respect to the metrics established in the Risk Policy, as detailed and with the frequency defined in the Compliance testing and monitoring system used by Jera Capital;
f) Conducting adherence tests related to liquidity risk control, as detailed and with the frequency defined in the risk system;
g) Formally expressing opinions regarding the measures to be taken to timely correct deficiencies identified in annual risk management system assessment reports, including as applicable, commenting on improvement opportunities;
h) Ensuring full compliance with the requirements of regulatory and self-regulatory bodies;
i) Taking the necessary steps to identify, monitor, and control risks, periodically assessing the efficiency of the metrics defined herein, as well as of Internal Limits;
j) Continuously assessing the internal controls and risk management systems contracted;
k) Convening extraordinary meetings of the Risk and Compliance Committee whenever relevant situations are identified, or upon disclosure of parameters inherent to operational, market, liquidity, credit, concentration, and counterparty risk;
l) Periodic review of the Risk Management Policy;
m) Approving and reviewing risk management policies and strategies at least annually, in order to assess their compatibility with Fund regulations and investment objectives;
n) Designating the person responsible and the organizational structure, including with respect to the use of systems, for the implementation of risk management;
o) Formally expressing opinions regarding the measures to be taken to timely correct deficiencies identified in annual risk management system assessment reports;
p) Convening extraordinary meetings whenever relevant situations are identified, or upon disclosure of parameters inherent to operational, market, liquidity, and credit risk;
q) Monitoring and managing risk control mechanisms and systems, including Market Risk, Liquidity Risk, Credit Risk, and Operational Risk.
c. information systems, routines, and procedures involved.
A: We use the risk system developed by MARAVI, adapted to Jera Capital’s needs, to produce and manage risk reports for all Funds and Portfolios under Jera Capital’s management, and on a consolidated basis for the Manager. The reports set out the current position of each Fund and Portfolio and the use of risk limits under the methodologies described in the Risk Policy and consistent with the regulations, on a daily basis, identifying adherence to the pre-established parameters for each strategy and fund. At least monthly, the Risk Director shall verify that the management team and the Compliance Director have reviewed the risk report, retaining evidence of the report’s submission and their review.
d. how the company ensures the independence of the work carried out by the department
A: As described above, the Risk Director has autonomy and independence from Jera Capital’s other areas, reporting to the Risk and Compliance Committee, which in turn is subject to the partners’ meeting only in a limited number of specific matters.
8.11. Provide information about the structure maintained for treasury activities, asset control and processing, and unit accounting, including:
a. number of professionals; b. information systems, routines, and procedures involved; c. identification of the person responsible for the area and description of their experience in the activity.
A: Not applicable.
8.12. Provide information about the area responsible for the distribution of investment fund units, including:
a. number of professionals; b. nature of activities; c. training program; d. available infrastructure; e. information systems, routines, and procedures involved.
A: Not applicable.
8.13. Provide other information the company deems relevant.
A: Not applicable.
9. COMPANY REMUNERATION
9.1 In relation to each service rendered or product managed as described in item 6.1, indicate the main forms of remuneration practiced.
A: The main form of remuneration of Jera Capital Gestão de Recursos Ltda., as described in item 6.1, is the management fee and performance fee on the funds and portfolios, charged on the net asset value and against the benchmark of the managed investment vehicles.
9.2 Indicate, exclusively as a percentage of total revenue earned in the 36 (thirty-six) months preceding the base date of this form, revenue earned during the same period from clients in respect of:
A:
a) fixed-based fees: 54%
b) performance fees: 46%
c) entry fees: 0%
d) exit fees: 0%
e) other fees: 0%
9.3 Provide other information the company deems relevant.
A: Not applicable.
10. RULES, PROCEDURES, AND INTERNAL CONTROLS
10.1 Describe the policy for selecting, contracting, and supervising service providers.
A: For the purposes of its Service Provider and Partner Selection and Contracting Policy, Jera Capital has divided them into groups, according to the subject matter and activities to be performed for contractual fulfillment:
1) Low-risk service providers:
•  asset managers;
•  fund administrators and distributors; and
•  other qualified service providers, such as custodians, brokers, auditors, consultants, legal advisors, rating agencies, general services providers, technology companies, among others.
2) High-risk service providers:
Natural or legal persons that Jera Capital intends to engage to provide services or act on its behalf or on behalf of its clients, funds, and other investments, interests, or benefits, where the performance of the contract may involve obtaining licenses or other forms of authorization from a Government Authority, as well as any Public Agents and/or directly or indirectly Politically Exposed Persons.
It should be noted that suppliers of common products or services — meaning those that, as a rule, use standard adhesion contracts — may be exempted from the assessment procedure set out in this policy. In accordance with Jera Capital’s Code of Ethics and Conduct, Jera operates under the following guidelines:
a) Service providers contracted by Jera Capital, clients, and funds/portfolios managed by Jera Capital must observe ethical standards consistent with those set out in Jera Capital’s Code of Ethics and Compliance Manual in carrying out their activities.
b) The engagement of service providers must be based on impartial criteria supported by documents and research evidencing technical and operational qualifications, track record, reputation and conduct checks, and adherence to the Anti-Money Laundering Policy.
c) The Compliance Director shall be responsible for conducting the due diligence process and approving the engagement.
d) The Compliance Director shall identify and document the existence of a potential conflict of interest, as established in the Code of Ethics and Compliance Manual of Jera Capital.
e) Approval of the engagement of services shall require only the formal statement of the Compliance Director for low-risk service providers (Risk Group 1), and in the case of high-risk service providers (Risk Group 2), the approval of at least two Jera Capital directors, supported by an opinion and due diligence conducted by legal advisors, when deemed necessary.
Contracts shall be kept up to date in accordance with applicable legislation and regulations, and shall be duly compliant with self-regulatory codes, and shall clearly and objectively set out the services to be provided, their pricing, payment terms, and anti-corruption provisions. Contracts shall be archived by Jera for an indefinite period and must be available to directors and regulatory bodies of the financial and capital markets.
Services contracted by Jera Capital shall be assessed at least biennially, or at a frequency determined by the Compliance Director, to ensure that the Service Provider is faithfully fulfilling the contract and applicable legislation.
Jera Capital Collaborators are prohibited from passing on, directly or indirectly, information, data, and documents obtained by service providers or prepared internally, to any person, except those directly involved in the engagement.
Engaging service providers of any kind in which the Collaborator, or a person to whom they are related, or persons within their close social circle have a direct or indirect interest or participation, without the approval of the Compliance Committee, is prohibited. The Compliance Director is responsible for approving the selection, engagement, and monitoring of Service Providers and for updating the periodic compliance monitoring of service providers.
After completing and monitoring the approval process, the Compliance Director may, at their sole discretion, request a review of the process at any time, provided that the interval between such processes shall not exceed 24 (twenty-four) months from the date of initial approval or last review.
In any of the approval processes, an on-site review of Service Providers may be conducted, at the sole discretion of the Compliance Director, as a complement to the other information obtained.
The procedures for approving service providers and/or reviewing the process consist of:
a) Analysis of adherence to the Anti-Money Laundering Policy, to verify any impediments and credit, legal, criminal, and regulatory restrictions of the company, its partners, controlling shareholders, and subsidiaries, up to the level of the ultimate beneficiary, as well as related parties, that prevent the company from operating as a Service Provider.
b) Analysis of the documentation requested from the service provider, which is relevant and consistent with the activity carried out, as well as any other documents that Jera Capital deems necessary to complete its analysis. The document analysis aims to assess the operational and technical structure of the potential Service Provider with respect to human resources, systems, controls, licenses, compatibility with Jera Capital’s demand, and applicable internal controls.
c) Recording of the Risk and Compliance Committee’s decision on approvals and rejections.
d) Biennial approval and review by an external legal advisor of the service agreement.
10.2 Describe how transaction costs in securities are monitored and minimized.
A: Jera Capital consistently seeks to follow best market practices and, after selecting the main intermediaries, taking into account the service provider contracting policy, seeks to consolidate its activities to obtain fair and favorable conditions for the managed funds and portfolios.
10.3 Describe the rules for managing soft dollars, such as the receipt of gifts, courses, travel, etc.
A: Collaborators who offer or receive gifts, courses, trips, or other privileges must immediately report this to their direct superior and the Compliance Director.
The value of gifts, courses, trips, and other privileges received must be reasonable and shall not exceed BRL 1,000.00 (one thousand reais), so as not to affect the independence, objectivity, or loyalty to Jera Capital’s clients of the recipient Collaborator, not create the impression of bad faith or impropriety, and not be misinterpreted by the recipient or third parties as bribery.
Collaborators are expressly prohibited from soliciting gifts or mementos from any third parties, even those of value below the amount mentioned above, whether for their own benefit or the benefit of third parties.
If the gift received exceeds the permitted value, it may, at the discretion of the Compliance area, be accepted in certain cases. However, all Collaborators are already aware that in such cases Jera Capital will retain ownership of the item and may conduct a draw among Collaborators.
Entertainment is considered to include meals, events, travel, concerts, and shows, whether during or outside of working hours, involving Jera Capital’s commercial partners, suppliers, clients, or investors, where the host’s presence can be confirmed.
Event tickets of any kind offered to Jera Capital Collaborators without the host’s presence are, in practice, gifts and must follow the guidelines set out in the above item.
Given the nature of its business, Jera Capital does not set value limits on entertainment, but the Compliance area must always be consulted prior to its offer or acceptance. For entertainment involving amounts exceeding BRL 500.00 (five hundred reais), the Collaborator must obtain prior authorization from a managing partner before submitting the matter for review by the Compliance area.
Jera Capital Gestão de Recursos Ltda. may use soft dollars provided it determines that such products and services represent a benefit to its clients. Any agreement with a broker or counterparty providing for the benefit of a soft dollar must be converted into a direct or indirect benefit for the client. Soft dollar agreements must always be approved by the Risk and Compliance Committee.
10.4 Describe the contingency, business continuity, and disaster recovery plans adopted.
A: Jera Capital has systems, controls, and processes designed to ensure business continuity and information security through risk mitigation, server and process redundancy, and contingency and disaster recovery plans.
I. Risk Assessment
a. Identification of Critical Assets: Client and employee data, financial transaction systems, portfolio processing systems, and communication networks are identified as critical assets.
b. Threat Analysis: Key threats include ransomware attacks, data breaches, and phishing schemes.
II. Business Continuity Plan
a) Computers are encrypted and have remote software and patch management, corporate antivirus, and enterprise-grade firewalls.
b) In the event of a physical computer failure, contingency devices are provided to the Collaborator.
c) Cloud-based file servers are used, with redundancy, high availability, and backup. Only low-importance files are stored on the computer. Files in the cloud can be accessed from other devices and include data encryption and labeling.
d) Cloud-based telephony services and corporate communication applications across different operating systems are used.
e) Third-party contracted systems store their data on servers with backup and high availability.
f) Two-factor authentication and single sign-on are implemented in all tools that support this functionality.
g) Physical resource monitoring: Applications are used that monitor UPS, internet connections, and firewalls in real time.
III. Contingency Plan
a) Incident Detection: monitoring tools, data labeling, and technology helpdesk ticket systems are used to identify anomalies.
b) Incident Response: The technology team is activated to address the incident.
c) Incident Recovery: Operations are restored through backup and pre-defined procedures.
d) Internal Communication Plan: The IT department is notified first, and the risk and compliance area and board of directors are escalated.
e) External Communication Plan: Clients and partners are notified about incidents through secure communication channels.
IV. Data Recovery Plan:
a) Cloud File Servers: Client and employee files are stored in the cloud, with redundancy and high availability, eliminating the risk of file loss due to physical device failure and enabling file recovery through backups.
b) Data Labeling and Retention: Client and employee files are labeled, and data sharing and retention rules are applied according to the assigned classification.
c) Qualified Team: A company specializing in security and technology services is engaged to assist with data recovery.
d) Training and Awareness: Employee training is conducted periodically.
Direct responsibility for conducting the Contingency, Business Continuity, and Disaster Recovery Plans falls to the Compliance Director.
10.5 Describe the policies, practices, and internal controls for liquidity risk management of securities portfolios.
A: The liquidity control policy is based on liquidity risk management: the possibility that the Fund or Portfolio may be unable to efficiently meet its expected and unexpected, current and future obligations, including those arising from the posting of collateral, without affecting its daily operations or incurring significant losses, as well as the possibility that the Fund may be unable to trade a position at market price due to its exposure relative to normally traded volumes or due to some market disruption.
Jera Capital uses a third-party system to manage the liquidity risk of its assets and liabilities. The methodology is defined by the Risk Director on an individual fund basis, but follows the same standards with respect to the parameterization of liquidity indices for assets held by the funds. The methodology is based on comparing the calculated asset liquidity against the projected liabilities, with the aim of verifying whether the fund in question has sufficient liquidity to cover redemptions and other obligations.
a) Asset Liquidity – The Risk Director defines the liquidity observation window for assets and the parameterization deemed necessary in cases where liquidity is not observed. Liquidity per asset is defined as: Asset A Liquidity = Average Volume × Liquidity Index, where: i) Average volume is the average of historical trading volumes over the time window defined in the asset parameterization; ii) Liquidity index represents the maximum percentage of daily trading participation by the funds in the market, as defined by the Risk Director.
The main assets assessed and the average volumes are obtained through:
•  Government Bonds: Central Bank of Brazil / CETIP
•  Private Securities / Debentures: ANBIMA Methodology
•  Private Securities – Financial Bills, DPGEs, and CDBs: Full liquidity at maturity
•  Investment Funds and FIDCs: Full liquidity upon fund redemption quotization
•  Equities: Stock exchanges
•  Options: Stock exchanges
•  Futures: Not considered in the liquidity calculation; in such cases, the last margin call is used to reduce the NAV on D0.
b) Liability Liquidity Risk – The Risk Director analyzes through the system the historical redemption data and simulates scenarios based on this history, creating an accelerated redemption situation and verifying whether the funds will be able to meet their obligations under such circumstances. Additionally, the exit of specific unitholders may be simulated to alter the redemption dispersion factor.
c) Stress Scenarios – Stress scenarios will be created taking into account asset illiquidity shocks and changes in redemption dispersion factors, and assessing the possibility that the funds meet their obligations.
The Risk and Compliance Director shall be responsible for setting the maximum timeframes for fund position liquidation and redemptions under normal conditions and stress scenarios for each Fund and Portfolio, and historical changes in the parameters used shall also be monitored.
Reports shall be mandatorily produced and sent by the Risk Director to the recipients at least once a month, or at such other frequency as required by applicable regulations, and/or at the frequency the Risk Director deems necessary. The Risk Director is also responsible for taking preventive or corrective action where deemed necessary.
In those exceptional cases where redemption requests become incompatible with the possible liquidity of the assets without depressing settlement prices within the required timeframes, the Risk Director shall be responsible for notifying the Compliance Director, who shall convene an extraordinary meeting of the Risk and Compliance Committee to decide whether to inform the fund and portfolio Administrator of the need to close the fund to redemptions. It shall be the responsibility of the Compliance Director to immediately convene a general unitholders’ meeting, as provided in the Fund or Portfolio regulations, to deliberate on reopening or maintaining the fund closed to redemptions, the payment of redemptions in securities, or the settlement thereof.
10.6 Describe the policies, practices, and internal controls for compliance with the specific rules referred to in item I of Article 30, if the manager decides to engage in the distribution of investment fund units of which it is the manager or administrator.
A: Not applicable.
10.7 Address of the administrator’s website on which the documents required by Article 16 of this Resolution may be found.
A: www.jeracapital.com.br
11. CONTINGENCIES
11.1 Describe judicial, administrative, or arbitral proceedings that are not subject to confidentiality, in which the company is a defendant, that are material to the company’s business, indicating:
a. main facts; b. amounts, assets, or rights involved.
A: There are no judicial, administrative, or arbitral proceedings in which Jera Capital Gestão de Recursos Ltda. is a party.
11.2 Describe judicial, administrative, or arbitral proceedings that are not subject to confidentiality, in which the director responsible for portfolio management is a defendant and that affect their professional reputation, indicating:
a. main facts; b. amounts, assets, or rights involved.
A: There are no judicial, administrative, or arbitral proceedings in which Mr. Felipe Maffia Queiroz Nobre is a party.
11.3 Describe other material contingencies not covered by the preceding items.
A: There are no contingencies to be disclosed.
11.4 Describe final and unappealable judicial, administrative, or arbitral convictions issued in the last 5 (five) years in proceedings that are not subject to confidentiality, in which the company was a defendant, indicating:
a. main facts; b. amounts, assets, or rights involved.
A: There are no judicial, administrative, or arbitral convictions in which Jera Capital Gestão de Recursos Ltda. is a party.
11.5 Describe final and unappealable judicial, administrative, or arbitral convictions issued in the last 5 (five) years in proceedings that are not subject to confidentiality, in which the director responsible for portfolio management was a defendant and which affected their business or professional reputation, indicating:
a. main facts; b. amounts, assets, or rights involved.
A: There are no convictions in which Mr. Felipe Maffia Queiroz Nobre is a party.
12. Additional declarations by the director responsible for administration.

ANNEX I
DECLARATION OF THE ADMINISTRATOR OF
JERA CAPITAL GESTÃO DE RECURSOS LTDA.
By this instrument, in the capacity of director responsible for portfolio and securities management of Jera Capital Gestão de Recursos Ltda. (Jera Capital), pursuant to Article 17, item II of CVM Resolution No. 21/21, I hereby declare for all legal purposes as follows:
a) I reviewed this Reference Form;
b) The set of information contained therein is a true, accurate, and complete portrayal of the structure, business, policies, and practices adopted by Jera Capital.

FELIPE MAFFIA QUEIROZ NOBRE
Responsible for portfolio and securities management

ANNEX II
ADDITIONAL DECLARATIONS OF THE ADMINISTRATOR OF
JERA CAPITAL GESTÃO DE RECURSOS LTDA.
By this instrument, in the capacity of director responsible for portfolio and securities management of Jera Capital Gestão de Recursos Ltda. (Jera Capital), I hereby declare for all legal purposes as follows:
a) I am not disqualified or suspended from holding positions in financial institutions and other entities authorized to operate by the CVM, the Central Bank of Brazil, the Private Insurance Superintendency – SUSEP, or the National Supplementary Pension Superintendency – PREVIC;
b) I have not been convicted of bankruptcy fraud, misconduct in office, bribery, corruption, embezzlement, money laundering or concealment of assets, rights, and values, crimes against the popular economy, economic order, consumer relations, public trust, public property, the national financial system, or any criminal conviction that temporarily or permanently prohibits access to public positions, by a final and unappealable decision, except in the case of rehabilitation;
c) I am not prevented from managing or disposing of my assets by judicial or administrative order;
d) I am not included in credit protection service registries;
e) I am not listed in a register of defaulting investors of an organized market administration entity;
f) I have no protested instruments against me;
g) In the last 5 (five) years, I have not been penalized in connection with activities subject to the oversight of the CVM, the Central Bank of Brazil, the Private Insurance Superintendency – SUSEP, or the National Supplementary Pension Superintendency – PREVIC; and
h) In the last 5 (five) years, I have not been accused in administrative proceedings by the CVM, the Central Bank of Brazil, the Private Insurance Superintendency – SUSEP, or the National Supplementary Pension Superintendency – PREVIC.

FELIPE MAFFIA QUEIROZ NOBRE
Director responsible for portfolio and securities management
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