atIVDf'E

eeeeeeeeeeeeee

N USA REAL ESTATE

Market Outlook



Macro Outlook



ATIVORE ASSET - MARKET OUTLOOK Q12026

Economic growth
Soft Landing: Resilient growth despite weak job creation (<0.2%)
Il GDP Growth FED Projection Dec/25
2025: Jobless Growth
Demographic constraints and immigration-policy uncertainty
Corporate focus on productivity and automation
Investment in digital infrastructure and Al
2026: Temporary Boosts
Normalization of federal payments post-shutdown
Stimulus from the One Big Beautiful Bill Act (OBBBA)
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Long-Term Potential Growth

Productivity becomes the main driver of long-term growth

Potential Labor Force B Potential Labor Force Productivity Total = Real Potential GDP
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Source: Congressional Budget Office (CBO), Long-Term Economic Projections

Labor force constraints
Demographic trends point to slower labor-force expansion
Productivity gains become more relevant to growth

Key productivity drivers

Investment in infrastructure and innovation

Emerging technologies, including Al

2026-2036: productivity displaces demographics as

primary growth driver
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Technological leadership sustains productivity gains

Investment in critical technologies reinforces U.S. competitive advantage

Exhibit 18: Critical and Emerging Exhibit 25: Labor Productivity per
Technologies Index Person Employed
The US leads in all sectors of the index. The US has the highest level of labor productivity.
90 mAl
X 8 ®Biotechnology 200
28 Semiconductors 80 | 17°
g I Sobace 161
g 70 66 Quantum __ 160 -
2 60 - & 140 - 131
§ . s 124 123
& 50 - 120 - 115
=4 41 o 98
40 % 100 -
= o
g | 5 80
& 30 24 =
= 20 19 49 2 60 - 54
52 - = 16 15 15 q3 = 0 ha
kel i
£ 10 - - - - } 20 -
5 .
0 1T MIrrTrre o] ]
8 £ 835 385 ¢85 ¢S5 F 357 6¢E ¢ w = 8 = ¥ & = =@ = =
= = " 5 v = = 5 o : -]
S3fg EEEfeT ¢ T i F E T g & 8 & B
§ 9 : 3 g
N 3

Source: Investment Strategy Group, The Belfer Center for Science and International Affairs; Conference Board. *Purchasing power parity. Data as of 2025. 8



ATIVORE ASSET - MARKET OUTLOOK Q12026

U.S. economy leads post-pandemic recovery

The U.S. is the only major developed economy to have resumed its pre-2020 growth trajectory

Exhibit 3:
GDP vs. Pre-Pandemic Trend
The US is the only major developed country

whose economy has resumed growth to its pre-
pandemic trend level.
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Yield-curve normalization signals 2022-2023

confidence in the SOft'Iandmg scenario N Inversion reflected aggressive tightening and expectations

of a slowdown

= 10Y Treasury = 2Y Treasury
"N The slowdown occurred, but without a GDP contraction

- INVERSAO ¢ 4 INVERSAO % 2025-2026

"N Adeep curve inversion occurred without a subsequent

S5 1 recession — a historically rare event
N Positive but moderate growth
4
"N Progressive disinflation allowing monetary-policy easing
3 N Resilient labor market
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Source: Federal Reserve Bank of St. Louis; Federal Reserve Board 10
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Inflation shocks prove to be predominantly transitory

Il PCE ® FED Projection Dec/25

FED
& PROJECTIONS  .cqp

2,4%
T A °e .2‘,1% 2,0%

.'.‘.

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board

Trade tariffs as temporary shocks

Post-pandemic normalization of global supply chains
reduced goods inflation

Restrictive monetary policy anchored expectations

Wage growth shows signs of moderation
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Monetary policy gradually converges toward a new " Rate between 3.50% and 3.75% per year (the lowest
structural interest-rate level since September 2022) was held at the January 2026
meeting after a series of cuts
Federal Funds Rate "N The market anticipates a gradual path of monetary easing
— FFR ® FED Projection Dec/25 throughout 2026, consistent with inflation converging

toward the Federal Reserve’s target

P PROJEECE;10N5 ......... - "N The new interest-rate equilibrium is likely to remain above
51 5 3% the 2010-2020 average, a period marked by exceptionally
s accommodative financial conditions
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Long-term yields reflect a term premium tied to
fiscal and geopolitical risks

= 10Y Treasury ® CBO ProjectionFeb/26
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Higher term premium
" Persistent fiscal deficits

N Geopolitical uncertainty
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Normalization of financing conditions in the real estate market

Hm CRE Loan Spreads —Treasury_10Y_Yield CRE Loan Rate
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Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; Trep i CRE
Multifamliy average spreads estimates

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; Trepp-i CRE Multifamily average spreads estimates
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CRE loan spreads compressing: ~180 bps (2023) > ~125-
140 bps (Trepp-i)

Credit liquidity recovering, strongest levels since 2H21

More available but selective capital: lenders active, but
with disciplined underwriting

CRE loan rates converging toward mid-5%, vs. >6% in
early 2025
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Mortgage rates likely to stabilize near the new structural equilibrium

= 30Y Mortgage
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The new structural interest-rate level shifts the
dynamic between buying and renting homes.

"N Mortgage rates likely to stabilize near 6%, reflecting the new
rate regime (“higher for longer”)

N “Lock-in effect” reduces residential mobility and
compresses supply in the secondary market

N Deteriorating affordability sustains structural demand for
rentals
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Macro Conclusions

Moderate growth, structurally higher interest rates and growing supply constraints in the residential market

Y Resilient economic growth, despite the slowdown in the labor market;

" Disinflation allows gradual monetary easing, with long-term rates converging toward a new structural equilibrium (~4%);
1 Higher mortgage rates (~6%), limiting affordability and sustaining rental demand;

N Return of liquidity in commercial real estate credit (CRE Loans), with spread compression;

N The real estate market enters a phase of slower supply expansion, reflecting the prior period of elevated rates;

01- MACRO OUTLOOK
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Housing deficit and affordability constraints
sustain structural rental demand

= Total Gap (excl. pent-up demand) == Housing Gap (incl. pent-up demand)
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Source: Realtor.com Calculations
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"N In 2025, household formation (1.4M) outpaced new housing
starts (1.36M), widening the housing deficit

"N The expected slowdown in deliveries from 2026, driven by
the lower volume of recently started projects, is likely to
worsen supply constraints over the medium term

"N In an environment of low homeownership affordability
(housing affordability), these supply constraints tend to
sustain structural rental demand

18
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o 9 e Three regimes of the cycle

Liquidity expansion Monetary shock Monetary rebalancing 1. Liquidity expansion (2018-21)
¢ v v M v Positive spreads stimulate new construction and arbitrage-
6,9% based strategies

2.Monetary shock (2022-25)
6,0% Rising rates affect affordability and eliminate financial

6,0%

arbitrage

Property supply rises on projects started in the previous
deliveries

cycle
3. Monetary rebalancing (2026-27)
Liquidity returns and interest rates begin to fall

Lower volume of projects started during the high-rate
period leads to slower supply and rising rental demand

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

® CapRates = 30Y Mortgage [l % Delivered units (multifamily)

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, naticnal level

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, national level



ATIVORE ASSET - MARKET OUTLOOK Q12026

Liquidity expansion

oo oo

540, 40
4,9%

4,6%
3.7%
3,1%
2,6%

2018 2019 2020 2021

Dominant driver
Leverage

Strategic implication

Expansion through financial
arbitrage

® CapRates = 30Y Mortgage [l % Delivered units (multifamily)

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, national level

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, national level

1. Liquidity expansion (2018-21)

Positive spread: Cap rates significantly above the cost of
debt drove growth through financial arbitrage, even without
operating gains

Low performance dispersion: Favorable macro conditions
sustained broadly distributed returns across strategies and
managers

Latent leverage risks: Heavy use of leverage in this period
creates vulnerabilities that have now begun to emerge

20
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(2]

Monetary shock

6,9%

6,6%

[N
Lee®%cay e

°® 96,0%
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Dominant driver %,3%
Repricing of the cost  Peak
of capital deliveries

Strategic implication

Countercyclical repositioning
(Build to Rent)

2022 2023 2024 2025

® CapRates == 30Y Mortgage [l % Delivered units (multifamily)

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, naticnal level

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, national level

2. Monetary shock (2022-2025)

Rental demand: Higher mortgage rates reduced
“afffordability”, sustaining structural rental demand

Pipeline inherited from the previous cycle: The market
simultaneously absorbs a peak of deliveries inherited from
the previous low-rate cycle, creating temporary supply
pressure

Countercyclical repositioning: Higher rates reduce new
projects and favor Build-to-Rent (less sensitive to financing
rates) to deliver in the next phase

21
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e 3. Monetary rebalancing (2026-2027)

Monetary rebalancing With less arbitrage, value creation comes to depend on

* +

operational improvements and NOI growth (value-add)

Refinancings in a higher-rate environment and debt
maturities from the previous cycle pressure sponsors into

6,0% 6,0% recapitalization or forced asset sales
=== O=O=
Dominant driver 6,0% 6,0% Forced repricing of certain assets, often below
Execution replacement cost

Greater liquidity and spread compression (CRE loans)
Strategic implication favor opportunistic strategies (distressed acquisitions
Distressed acquisitions/credit and distressed credit)

Value-add

2026 2027

® CapRates == 30Y Mortgage [l % Delivered units (multifamily)

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, national level

Source: Federal Reserve Bank of St. Louis; Federal Reserve Board; CoStar, multifamily, national level 22
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Market Opportunities

Capital restructurings, acquisition of distressed assets & operational value creation

N Affordability crisis
N Structural rental demand
N Limited new-project deliveries / lock-in effect

N Return of liquidity and falling interest rates

v v
Capital opportunities Value-creation opportunities
Refinancing stress Operational execution (Alpha generation)
N Distressed acquisitions N Value Add

N Distressed credit

@ N Assets with strong fundamentals

N Operational cash flow

The environment favors managers with origination and execution capability

24
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Legal Notice

This important legal notice is an integral part of this material and was prepared exclusively by Ativore Gestora de Recursos Ltda. (“Ativore”), in its capacity as manager of the investment
vehicles.

The information set out in this material is for informational purposes only and should not be considered an investment recommendation or an offer to sell any securities. This presentation
and the information contained herein should not be considered financial, legal, accounting, tax or investment advice, nor used for any other purpose. Certain statements contained in this
material constitute "forward-looking statements,” which are subject to risks, uncertainties and assumptions about us, and may include projections of our future financial performance, our
future service offerings, our potential market opportunity, our anticipated growth strategies, and anticipated trends in our business. In some cases, the recipient(s) of this material may
identify these statements through forward-looking words such as "anticipate,” “expect,” “suggest,” “plan,” "believe,” “intend,” “forecast,” “estimate,” “target,” “project,” “should,” “could,”
“would,” “may,” “might” or “will,” the negative of these terms and other similar expressions. Our management cannot predict all risks, nor can we assess the impact of all factors on our
business or the extent to which any factor, or combination of factors, may cause actual results to differ materially and adversely from those contained in any forward-looking statements we
may make. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, level of activity, performance or
achievements. These statements are inherently uncertain and the recipient(s) of this material are advised not to place undue reliance on such forward-looking statements as predictions of
future performance or otherwise.

The information provided herein regarding our industry and the markets in which we operate, including our general expectations and market position, market opportunity, and market size, is
based on information from various sources and on assumptions that we have made from time to time based on that information and other similar sources. This information involves various
assumptions and limitations, and the recipient(s) of this material shall not rely on such estimates for any purpose. The information contained in this presentation does not constitute and does
not form part of, and should not be construed as, an offer or invitation to subscribe for, pay in or otherwise acquire any of our securities or the securities of our subsidiaries or affiliates, nor
shall it form the basis of, or be relied upon in connection with, any contract for the purchase or subscription of any of our securities or those of any of our subsidiaries or affiliates, nor shall it
form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. The opinions expressed in this material are those of Ativore and are based on the date of its
presentation, may change at any time and do not take into account any fact that may have arisen after this date; Ativore is under no obligation to update this material to reflect events
occurring after its presentation.

THIS MATERIAL MAY NOT BE REPRODUCED OR DISTRIBUTED, IN WHOLE OR IN PART, TO ANY PERSONS OTHER THAN THE ORIGINAL RECIPIENTS.

Confidential Material - Distribution Prohibited 25
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About the Investment Vehicles

CONFIDENTIALITY. This material is strictly confidential and intended solely and exclusively for its recipient(s) and must not be copied, reproduced, transmitted or distributed, in whole or in part, without the
express agreement of Ativore. NOT A COMPLETE DOCUMENT. This material presents summary information and is not a complete document. Accordingly, potential investors should read the constitutive
documents of the investment vehicles, in particular the “Risk Factors” section, to assess the risks to which the investment vehicle is exposed, as well as those related to the issuance, the offering and the
quotas, which must be considered before investing in the quotas. INVESTMENT RISKS. Although Ativore maintains a risk management system, it is not possible to predict all risks, nor can we assess the
impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially and adversely from those projected. Therefore, there is no
guarantee that the possibility of losses to the investment vehicles can be completely eliminated, and we cannot guarantee future results, level of activity, performance or achievements. All recipient(s) of
this material must acknowledge and accept the risks associated with any type of investment, including those described in this promotional material and in the constitutive documents of the investment
vehicles. Such risks include those inherent to an investment in real estate, systemic risk, and atypical trading in the markets in which it operates, as well as specific risks associated with the use of leverage,
the prolonged absence of liquidity of the investment for periods of many months or years with limited resale capacity, and the potential risk of losing the entire investment. These statements are inherently
uncertain and the recipient(s) of this material are advised not to place undue reliance on such forward-looking statements as predictions of future performance or otherwise, and must have the ability to
bear any losses. Ativore's investment vehicles are not backed by any guarantee from the administrator, the manager, any insurance mechanism or the Credit Guarantee Fund (Fundo Garantidor de Crédito
- FGC). PROJECTIONS MAY NOT MATERIALIZE. Any projected returns or expectations set out in this promotional material shall not represent and shall not be considered, at any time and under any
circumstances, as promises, guarantees or suggestions of minimum or guaranteed future returns to investors. Hypothetical performance results have many inherent limitations, and there are often
differences between hypothetical performance and actual performance achieved. Past performance is no guarantee of future results. Given the uncertainties involved in estimates and forward-looking
statements, investors should not rely on them when making a decision to invest in these investment vehicles. Potential investors should make their investment decision considering their financial situation,
investment objectives, level of sophistication and risk profile. The recipient(s) of this material are encouraged to contact Ativore to discuss the procedures and methodologies, including assumptions, used
to calculate the investment performance information, as well as any other aspect of the potential investment presented herein. TAX INFORMATION AND OTHER COSTS. The recipient(s) of this material
should independently consider, in their own projections and individual assessment, the tax burden and operating expenses incurred at each phase of the transaction, particularly with respect to any double-
taxation treaties, rules on international remittances, distribution of profits and gains, or repatriation of funds, as well as local or international taxes applicable to this type of investment. DISCLAIMER OF
LIABILITY. The investment decision is the sole responsibility of investors and requires a complex and thorough assessment of its structure, as well as the risks inherent to the investment. Potential investors
are recommended to assess, together with their financial and legal advisors, to the extent they deem necessary, the risks associated with this type of asset. Although the authors of this material have taken
all precautions to ensure that the information contained herein is not false or misleading, neither Ativore nor any of its directors, officers, employees, representatives, affiliates or agents shall have any
liability arising from any error or imperfection of fact or opinion presented, or even from any lack of care in the preparation or publication of the materials and communications conveyed herein, nor for any
loss, direct or indirect, arising from actions or decisions derived from the use of the information contained in this promotional material. This material does not represent a commitment on the part of Ativore
or any of its affiliates, partners, administrators or agents to permit or make available any of the investments described herein, which shall be subject to availability and to the conditions established in the
documents of the investment vehicles, Ativore's internal requirements and procedures, as well as legal authorizations. Ativore reserves the right to change any condition, amount and fees mentioned in this
material at any time and without the need for prior communication or notice.

Confidential Material - Distribution Prohibited 26
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NO PUBLIC OFFERING. No measure or action has been taken to permit a public offering of Ativore's Luxembourg-, United States- or British Virgin Islands (BVI)-based investment vehicles in any
jurisdiction where action is required for that purpose. This material and any other documents relating to Ativore's investment vehicles do not constitute an offer or solicitation in any jurisdiction in which such
an offer or solicitation is not authorized, or in which the person making the offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make such an offer or solicitation. OFFERING
IN BRAZIL. The offering of Ativore's Luxembourg-, United States- or British Virgin Islands (BVI)-based investment vehicles will not be carried out by any means that constitutes a public offering in Brazil
under Law No. 6,385 of December 7, 1976, or under CVM Resolution No. 160 of January 2, 2022. The issuance, placement and sale of Ativore's Luxembourg-, United States- or British Virgin Islands (BV1)-
based investment vehicles have not been and will not be registered with the Brazilian Securities and Exchange Commission (Comissdo de Valores Mobiliarios - CVM) or with any other Brazilian regulatory
authority. Any representation to the contrary would be untrue and unlawful. Documents relating to Ativore's Luxembourg-, United States- or British Virgin Islands (BVI)-based investment vehicles may not
be provided to the public in Brazil, since a public offering is not being carried out in Brazil, nor may they be used in connection with any offer for the subscription or sale of securities to the public in Brazil. The
information contained in this promotional material regarding the possible Ativore investment vehicle established in Brazil is for informational purposes only, with the aim of presenting data about the
investment vehicle to be established in order to assess its economic viability, without any intention to promote, offer or sell securities. No communication or marketing activity related to the investment
vehicle will be carried out before its offering is registered with the CVM, in accordance with Law No. 6,385 of December 7, 1976, or under CVM Resolution No. 160 of January 2, 2022. This material does not
constitute, and shall not be construed as, a public offering, solicitation to purchase, investment recommendation or any other form of communication aimed at attracting investors. OFFERING OUTSIDE
BRAZIL. Any private or public offering or distribution of Ativore's investment vehicles in any jurisdiction must comply with the national regimes applicable to the jurisdiction in question. The recipients of this
material and any other documents relating to Ativore's investment vehicles are encouraged and should inform themselves about the conditions and requirements imposed by the regulatory and supervisory
bodies of their respective locations before investing in Ativore's investment vehicles, and assess the impact and risks to which they may be exposed when investing in Ativore's investment vehicles.
OFFERING IN THE EURCPEAN UNION. Ativore's Luxembourg-based investment vehicles will be offered in the European Union (the EU) and the European Economic Area (the EEA) only to professional
investors. If a prospective investor in the EU or the EEA is a non-professional investor, the investment vehicle will reject its subscription. Ativore's Luxembourg-based investment vehicles are not a
“packaged retail and insurance-based investment product” for the purposes of Regulation (EU) No. 1286/2014 (the PRIIP Regulation), and no “key investor document” will be provided to prospective
investors. OFFERING IN THE UNITED STATES. Ativore's United States-based investment vehicles will not be registered under the US Securities Act of 1933 or any other securities laws of any state of the
United States. Ativore's United States-based investment vehicles will be offered under the exemption provided in Section 4(a)(2) of the US Securities Act and Regulation D thereunder, and under any other
exemptions of similar import in the laws of the states and jurisdictions where the offering is made. In addition, Ativore's United States-based investment vehicles have not been and will not be registered
under the US Investment Company Act of 1940, as amended, based on an exemption from registration provided in Section 3(c)(7) thereof. Any US Person will be required to represent to Ativore's United
States-based investment vehicles that itis: (i) an "accredited investor” as defined in Rule 501(a) of Regulation D under the US Securities Act; and (i) a "qualified purchaser” as defined in Section 2(a)(51) of
the US Investment Company Act. The relevant service providers are not registered as investment advisers under the US Investment Advisers Act of 1940, as amended.

The list of disclaimers above is not exhaustive, and other risks and uncertainties may cause results that may differ materially from those contained in the estimates and projections made by Ativore about the
future.
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