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Divulgagdo de Resultados 3T25 H B R
Destaques 3T25

rs 55,1 mi rs 50,0 mi rs 31,7 mi rs 628 mi

Receita Bruta Receita Liquida NOI Gerencial Vendas anunciadas YTD

Refor¢o da tese de reciclagem com RS 957 milhdes (%HBR - RS 628 milhdes) em
vendas anunciadas e concretizadas no ano, direcionadas a desalavancagem e ao
refor¢o de caixa para novos projetos. No 3T25, a receita liquida cresceu 31,4% e o
EBITDA Ajustado 6,6%. Em operagdo, a HBR Opportunities liderou com +94,0% de
receita liquida (W Hotel), seguida por ComVem (+33,9%) e Malls (+5,2%).

H B R Opportunities

Plataforma consolida RS 19,5 milhdes em receita liquida, com e Receita liquida atinge RS 6,7 milh&es no 3T25, crescimento de
crescimento de 94,0% 33,9% vs. 3T24 e de 8,9% sobre o 2T25 por maturacdo de
W Hotel segue em ramp-up, com ocupacdo média relevante, unidades e novas entregas, consolidando 86,3% de ocupagdo
atingindo RS 13,5 milh&es em receita bruta e NOI expande 39,5%, totalizando RS 5,5 milhdes no periodo.
Didria média trimestral do W Hotel de RS 2.239 Margem NOI avanga +3,3 p.p. em relagdo ao 3724 e +1,5 p.p.
Conclus3o da venda Hilton Garden Inn no més de setembro e em relagdo ao 2T25, consolidando-se em 81,5%

anuncio de venda do +Box, pendente conclusdo e Vendas de RS 108,3 milhdes (+33,2%) e aluguéis de RS 9,6

milhdes (+32,8%) com novas entregas LTM, e crescimento
expressivo de 9,6% no SSR
° Entrega do ComVem Osasco com 1,7 mil m? de ABL e 84,0% de

ocupagao

HBR 3A HBR Malls

e  Receita liquida soma RS 17,5 milhdes, avanco de 5,2% vs. 3T24

Receita Liquida da plataforma totaliza RS 5,4 milhdes y
e  Margem NOI atinge 84,1%

3A Paulista alcanga 29,4% de evolugdo de obras . ’
e Destaque para o Mogi Shopping que avanga 12,9% e Patteo

Taxa de ocupagdo de 100% nos empreendimentos em h )
Olinda 7,7% em receita bruta

operagao - N B
e Vendasde RS 419,6 milhdes (+3,7%) e aluguéis atingem RS 29,2

Seis obras em andamento com entregas entre 2026 a 2028 24
milhdes (+5,9%), enquanto SSR cresce 6,4%

Anuncio de vendas, pendentes de conclusdo: 3A Corporate 3 p
e Taxa de ocupagdo de 92,7%, com destaque para o Mogi

Pinheiros e 3A Corporate Faria Lima | p
Shopping com 99,4% e Suzano Shopping com 97,1%

HBR 3A - Pedroso Alvarenga



Divulgacdo de Resultados 3T25

Mensagem da Administracao

Reforgo da tese de reciclagem com RS 1 bilhdo em vendas no ano

Em 2025, até o momento, HBR anunciou RS 957 milhdes em vendas de ativos (RS 628 milhdes %
HBR), aproximadamente 40 mil m? de ABL, todas no Estado de S3o Paulo, evidenciando a liquidez e
a alta qualidade do portfélio da Companhia.

As transagd0es, mesmo em um cendrio mais desafiador, somadas, ocorreram a cap rates
competitivos, materializando ganhos e comprovando ao mercado a execug¢ao consistente do ciclo
defendido pela HBR de origina¢dao, maturacao e reciclagem.

Apds a conclusdo das transacdes, os recursos serdao direcionados prioritariamente a reducdo da
divida e ao fortalecimento da estrutura financeira. Apds a venda do Hilton Garden Inn, a Companhia
amortizou RS 10,5 milhdes (%HBR), e com a conclusdo das demais alienag¢gdes anunciadas, devera
amortizar cerca de RS 302 milhdes adicionais (%HBR), que representa aproximadamente 50% do
valor total anunciado. A Companhia seguira reciclando ativos de forma seletiva, priorizando
operagoes de ativos maduros, ou proximos da maturagdo e em pragas estratégicas com alta
demanda, sempre condicionada a maximizar o ganho real por transagao.

SG&A/Receita em minima historica por mais um trimestre
consecutivo

A HBR manteve o foco em eficiéncia operacional e administrativa. A razdo SG&A/Receita Liquida
recuou de 21,7% no 2T25 para 20,9% no 3T25, atingindo o menor patamar histérico pelo segundo
trimestre consecutivo. Nos 9M25, o SG&A caiu para RS 33,1 milhdes, ante RS 35,9 milhdes nos

9M24, uma queda expressiva de 7,8%, Evolugéo do G&A/Receita Liquida
refletindo estrutura mais enxuta, revisao

35,7%

31,3%

de contratos, ganhos de produtividade e 29,9% 30,1% 28,9% Menor razéo

2419  histbrica
21,7% 120,9%'
L 1

e 26,7%
melhora de inadimpléncia.

Essa disciplina sustenta margens e amplia 150,0 50,0 |

a alavancagem operacional, ao mesmo |
40,7 |
38,7

tempo em que a Companhia segue 353 371 358 365 354 366 381
reciclando ativos para desalavancar e |
realocar capital nos projetos com melhor 1723 2723 3723 4723 1724 2724 3724 4724 17252725 3725

Receita

retorno. —e— G&A/Receita Liquida Receita Liquida recorde



Divulgacdo de Resultados 3T25

Mensagem da Administracao

Ganho de escala e disciplina no ComVem, com receita recorde e
expansao de 3,3 p.p. em margem NOI

A plataforma ComVem manteve ritmo forte no 3T25, combinando crescimento e rentabilidade. O NOI
foi recorde de RS 5,5 milhdes, avanco de 39,5% em rela¢do ao 3T24 e de 11,0% em relag¢do ao 2T25,
com margem relevante de 81,5%, aumento de 3,3 p.p. em rela¢dao ao 3T24 e de 1,5 p.p. em relagao
ao 2T25.

A demanda de clientes segue sdlida, refletida nas vendas de lojistas de RS 108,3 milhdes (+33,2%) e
nos aluguéis de RS 9,6 milhdes (+32,8%), com forte contribuicdo das aberturas recentes de ComVem
Klabin e ComVem Vila Madalena. Os aluguéis das mesmas lojas (SSR) cresceram 9,6%, evidenciando
matura¢ao e gestao de mix, com destaque para ComVem Itaim BCP, cuja receita bruta avangou
22,8% em relagdo ao 3T24.

No operacional, o ComVem encerrou o trimestre com 38 operacdes em 52,3 mil m? de ABL e 86,3%
de ocupacao, uma das maiores ja registradas pela plataforma. A nova unidade entregue no trimestre
de Osasco (1,7 mil m? de ABL) ja iniciou com ocupacgdo elevada de 84,0%. A vacancia de 13,7% da
plataforma permanece bastante inferior aos referenciais de mercado na cidade de Sao Paulo (de
60% a 80%, fonte: Associag¢éio Comercial de Sdo Paulo - ACSP), reforgando a resiliéncia operacional
da plataforma.

O pipeline contratado até 2026 adiciona cerca de 15,6 mil m? de ABL, com foco em pracas de alta
demanda, sustentando ganho de escala. A Companhia seguira priorizando locais estratégicos,
elevando ocupagao, mix e prego para manter margens elevadas e fortalecer o NOI recorrente. O
ComVem permanece como um dos principais motores de geracao futura de valor da Companbhia.

Evolucdo do ComVem

52.336
50.657 50.657

43.531

39.636 41.500 41.263 43.208

YoY QoQ

32.076 . ‘ 39,5% 7&,0%
- =1
I 86%
85% !
. 85% 85% ! I i
Ocupagdo 81% 82% 84% 84% g% 84% ! 'rxeui‘ge

84% RS4,4 R$4,3 R$5,0:R$515 : ocupagio
R$3,7 RS40 pe3z perg RS3,3 Rs29 R33.9 Ro44 R34, ! .
! I
I

1723 2723 3723 4723 1T24 2T24 3724 4724 1725 2725 3725

—8— ABL (m?) NOI (RS MM)



Divulgacdo de Resultados 3T25

Portfolio de Ativos

Portfdlio de Ativos em Operagao e Desenvolvimento

Ativos em Operacio Ativos ABL Total ABL YHBR ABL YHBR
perag ) (m?) (%)

coMveMm 52.336 40.605 78%
HBR:a 3 32.949 23.828 72%
HBR uaie 4 119.388 65.552 55%
HBR opportunities 53.966 45.105 84%

ABL Total ABL Y%HBR ABL Y%HBR
Ativos em Desenvolvimento Ativos
(m?) (m?) (%)

comvem 57.897 55.101 95%
HBR :a 6 36.773 28.100 76%
HUBR waie 6.239 3.120 50%

* Refere-se ao Mogi Shopping. No 3725, o Suzano Shopping deixou de ter ABL classificada como “em desenvolvimento” apés revisao interna
de classificagdo da Companhia.

Ativos Totais’ (operagao + ABL Total ABL 7HBR ABL YHBR
! Ativos
desenvolvimento) (m?) (m?) (%)

coMveMm 110.233 95.706 87%
HBR s 9 69.722 51.928 74%
HBR mais 4 125.627 68.672 55%
HBR - HBRoworunives 53.966 45.105 84%




Divulgacdo de Resultados 3T25

Principais Indicadores dos Ativos

Principais Indicadores do Portfolio de Ativos

Ocupagao Fisica 3T25 3T24

coMmvem 86,3% 84,0%

HBR za 100,0% 100,0% 0p.p.
HBR wans 92,7% 92,0% 1p.p.
HBR Opportunities 74,5% 84,0% -11 p.p.

Receita Liquida Gerencial (R$ milhares) 3T25 3T24

coMvem 6.746 5.038 33,9%
HBR :a 5.374 5.365 0,2%
HBR wans 17.480 16.619 5,2%
HBR opportunities 19.460 10.029 94,0%
Holding (outras) 1.001 -5,7%

NOI Gerencial (R$ milhares) 3T25 3T24

coMvem 5.497 3.940 39,5%
HBR 3a 5.084 5.257 -3,3%
HBR wans 14.706 13.939 5,5%
HBR opportunities 6.009 6.858 -12,4%
Holding (outras) -27,7%



Divulgacdo de Resultados 3T25

Operacao por Plataforma

comveMm
R$6,7mi +33,2% +9,6%
ComVem - _
Receita liquida Vendas totais SSR

A plataforma ComVem acelerou no 3T25, combinando crescimento de vendas e de aluguéis com expansdo organica de
ABL. As vendas totais atingiram RS 108,3 milhdes, alta de 33,2%, e as vendas nas mesmas lojas (SSS) avangaram 2,9%. Os
aluguéis somaram RS 9,6 milhdes, crescimento de 32,8%, enquanto o aluguel nas mesmas lojas (SSR) evoluiu 9,6%,

refletindo maturagdo das operagdes.

Evolugdo ABL total em operagdo’

Em m?

50.657 50.657

JEXEFRN 7.127

3T24 47124 1725 2T25 3T25
M entrega Il ABL Total (m?)

" Entregas- 3T34: ComVem Moema | 4T24: ComVemW | 1725:ComVem Patte Klabin | 3T25: ComVem Osaco

O ComVem encerrou o trimestre com ocupacido elevada de 86,3% nas 38 operac¢des de 52,3 mil m? de ABL, 15,9% acima
do 3T24. Foi entregue no trimestre o ComVem Osasco, de 1,7 mil m?, que ja conta com 84,0% de ocupagdo. Além disso,
o ComVem possui pipeline contratado de 15,6 mil m? de ABL (%Total e %HBR) até o fim de 2026, o que sustenta a tese de

crescimento organico com retorno disciplinado de capital e ganho de escala nas principais pragas.

Vendas Aluguéis
Em RS milhdes Em RS milhdes

R 7 a— S

—

3T24 3T25 3T24 3T25

Il sss Bl vendas lssr -Aluguéis
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Operacao por Plataforma

HBR Malls
RS 419,6 mi +3,7%
HBR Malls vendas totais crescimento

vendas

As vendas totais da plataforma HBR Malls alcangaram RS 419,6 milhdes no 3T25, crescimento de 3,7% em relacdo ao
3T24. Os quatro ativos apresentaram avanc¢o, com destaque para Patteo Olinda (+6,6%) que vem apresentando
performance relevante, seguido por Patteo Urupema (+5,0%), Suzano Shopping (+4,7%) e Mogi Shopping (+1,2%).

Na consolidagdo do indicador de vendas nas mesmas lojas (SSS), a plataforma cresceu 1,9% no 3725, com Patteo Olinda
(+4,7%) e Suzano Shopping (+1,9%) em destaque, Mogi Shopping (+0,1%) estavel e Patteo Urupema (-0,4%) em transicdo
de mix. Do lado estratégico, a gestdo comercial segue focada em curadoria de mix, maior produtividade e promocao
institucional e de lojistas, com o objetivo de ampliar trafego qualificado, conversdo e ticket médio, sustentando a
ocupacdo e a consisténcia da base comparavel. Com o pipeline de novas lojas no Patteo Urupema e a maturacgdo das
operagdes recentes, a tendéncia é de aceleragdo das vendas e do SSS.

Vendas Totais por Ativo SSS por Ativo

Em RS milhdes Em RS milhdes

Mogi Suzano Olinda Urupema  Vendas Mogi Suzano Olinda Urupema SSS Totais

s llsTs Totals s kTS
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Operacao por Plataforma

HBR Malls
R$29,2mi +6,4%

em aluguéis SSR

HBR Malls

Os shoppings da HBR Malls somaram RS 29,2 milhdes em aluguéis no 3725, alta de 5,9%. O desempenho foi liderado pelo
Patteo Olinda (+7,9%), seguido por Mogi Shopping (+5,7%) e Suzano Shopping (+5,7%). No consolidado, o aluguel nas
mesmas lojas (SSR) avangou 6,4%, com destaques para Patteo Urupema (+23,4%), Patteo Olinda (+8,0%) e Mogi Shopping
(+6,8%).

No Patteo Urupema, ainda em fase de maturagdo, a Companhia vem realizando remanejamento ou substitui¢do de
lojistas para elevar a atratividade e qualificar o mix. Esse movimento gerou queda pontual de 3,4% nos aluguéis do
trimestre, enquanto o SSR do ativo cresceu 23,4%, sinalizando base comparavel saudavel e tendéncia de recuperagdo a
medida que as novas operagdes amadurecem.

Aluguéis Totais por Ativo SSR por Ativo
Em RS milhdes Em RS milhdes

g +5;9% ) ' +6,i4% )

&

5% (A19%
1 [

Mogi Suzano Olinda  Urupema Aluguéis Mogi Suzano Olinda  Urupema SSR Totais

a2 T2 fotais T2 3T

Taxa de Ocupagao Ocupagao (%)

A plataforma HBR Malls encerrou o 3T25 com taxa de

ocupacao consolidada de 92,7%, refletindo um aumento

de 70 bps frente ao mesmo periodo de 2024. Importante 99% 99% 99% 100% 99%
ressaltar que o Patteo Urupema, entregue em 2023, 97% 98% 9% 97% 97%
segue como principal fator de press3o no indicador, com 92% 91% 92% 92% 93;%’
taxa de ocupacgdo de 73,1%, pelo processo natural de 88% 88% 26% 86% 20%

maturacdo do ativo, que, em shoppings, costuma ocorrer 80\/—\
em até 5 anos. No entanto, hda boa perspectiva de 76% 75% 76%
0,
aumento da ocupacgdao, em funcdo do foco comercial 73%
3124 4124 1725 2125 3125

direcionado ao ativo. Por sua vez, os ativos Mogi e Suzano —— Mogi — Suzano — Patteo Olinda — Patteo Urupema —~ HBR Malls

Shopping mantiveram patamares elevados, com 99,4% e
97,1% de ocupagdo, respectivamente. J4 o Patteo Olinda
encerrou com 89,6%, aumento de 216 bps frente ao

mesmo periodo de 2024.
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Operacao por Plataforma

HBR:»
100% 29,4%

evolucdo de obra
3A Paulista

HBR 3A

ocupacgao

A plataforma HBR 3A manteve desempenho sélido no 3T25, sustentada por taxa de ocupagao de 100% nos ativos ja em
operacdo. Ao fim do trimestre, a receita bruta dos empreendimentos corporativos somou RS 5,4 milhdes, apresentando
estabilidade em relagdo ao 3T24, haja vista serem contratos mais estdveis e de longo prazo.

No pipeline, a Companhia concluiu no trimestre anterior a entrega do HBR Corporate Pinheiros ao locatario Hospital
Albert Einstein (fit-out em andamento) e, no 3T25, anunciou proposta de venda do ativo. Além disso, a Companhia
também anunciou proposta de venda do empreendimento 3A Corporate Faria Lima, atualmente ambas em etapa de due
diligence. Esse movimento vai ao encontro da estratégia macro de desalavancagem e fortalecimento de caixa da
Companbhia.

O 3A Paulista avangou em ritmo consistente, alcangando 29,4% de evolugao de obra (ante 19,4% no trimestre anterior),
com previsdo de entrega no 22 semestre de 2026, em linha com o bom momento do mercado corporativo na Av. Paulista.

A Companhia mantém outros seis projetos em desenvolvimento na plataforma HBR 3A, com entregas concentradas entre

2026 e 2028, em linha com a estratégia de crescimento e fortalecimento do portfélio corporativo.
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Operacao por Plataforma

H BR Opportunities
HBR Opportunities R$ 15,2 mi RS 13,5 mi

Receita bruta Receita bruta
hospedagens W Hotel

Hotéis
No 3T25, a plataforma HBR Opportunities consolidou RS 15,2 milhdes em receita bruta proveniente dos hotéis ante RS
5,1 milhdes no 3T24, refletindo o forte desempenho operacional do portfélio, principalmente com a entrada do W Hotel,
e apesar da saida do Hotel Ibis em 2024.

O principal destaque do trimestre foi o W Hotel, que apresentou um salto expressivo de performance, atingindo receita
de RS 13,5 milhdes no trimestre, evidenciando a rapida curva de maturacdo do ativo apds o soft opening iniciado em
dezembro de 2024. Ao longo dos meses de julho a setembro, o W Hotel registrou ocupacdo média comparavel com hotéis
maduros de mesma categoria. E importante destacar que o W Hotel permanece dentro da curva prevista para o ramp-
up, ja apresentando resultados de ocupagao superiores as expectativas iniciais para o estagio atual de maturagao.

Em setembro de 2025, a Companhia concluiu a alienagdo do Hotel Hilton Garden Inn, em continuidade ao Comunicado
ao Mercado divulgado anteriormente. O Hilton Garden Inn foi contabilizado pro rata no trimestre e, até a data da venda,
manteve ocupac¢do média de 71,6% no 3T25.

Os resultados do 3T25 evidenciam a capacidade da HBR Realty de capturar valor por meio da gestdo ativa do portfélio
hoteleiro, acelerando o ramp-up de ativos de alto padrdo e promovendo a reciclagem eficiente de propriedades maduras.

+Box Self Storage box

O self storage, focado em atender a crescente demanda corporativa por solu¢des de armazenamento, Self storage
totalizou receita bruta de RS 1,5 milhdo no 3T25, alta de 19,3% em rela¢do ao 3724 e de 9,0% em relacdo ao 2T25.

No trimestre, foi entregue a segunda unidade de Tamboré, em Barueri, com 4,1 mil m? de ABL. A primeira unidade de
Tamboré, atingiu taxa de ocupagdo de 82,6% no trimestre, com 73 novos contratos assinados no periodo, enquanto a
nova unidade entregue no trimestre e a terceira unidade Patteo S3o Paulo, localizado na Avenida Marginal Tieté, que
ainda se encontram em estdgio de maturagao, tiveram 20 e 63 contratos assinados no trimestre, respectivamente.

A HBR anunciou no 3T25, proposta de venda das duas unidades Tamboré, ainda pendentes do cumprimento das
condicOes precedentes usuais para esse tipo de negociagdo.

HBR Opportunities - W Hotel
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Desempenho Financeiro (Gerencial)

As informagoes gerenciais apresentadas a seguir, se diferenciam do formato IFRS ao ajustar todas as linhas pela
proporcionalidade da HBR em cada ativo individualmente. As informacoes desta secdo ndo sequem os padroes

Receita Bruta

Abaixo, a abertura da composicdo da receita bruta por plataforma:

Receita Bruta Total 55.136 42.235 30,5% 153.789 123.943 24,1%
ComVem 7.403 5.576 32,8% 20.420 16.631 22,8%
HBR 3A 5.625 5.608 0,3% 16.776 16.463 1,9%
HBR Malls 19.686 19.185 2,6% 58.906 57.119 3,1%
HBR Opportunities 21.316 10.722 98,8% 54.581 30.289 80,2%
Outras Receitas Holding 1.106 1.144 -3,4% 3.105 3.441 -9,8%
Linearizagédo da Receita 227 (121) -287,6% 333 (551) -160,4%

Receita Bruta Ex-Linearizagao 54.909 42.357 29,6% 153.456 124.494 23,3%

Abaixo, a abertura da composicdo da receita liquida por plataforma:

Receita Liquida 50.003 38.051 31,4% 138.685 110.052 26,0%
ComVem 6.746 5.038 33,9% 18.504 13.634 35,7%
HBR 3A 5.374 5.365 0,2% 16.037 15.739 1,9%
HBR Malls 17.480 16.619 5,2% 52.089 49.433 5,4%
HBR Opportunities 19.460 10.029 94,0% 49.419 28.249 74,9%
Outras Receitas Holding 944 1.001 -5,7% 2.635 2.997 -12,1%

Receita Liquida Ex-Linearizagao 49.776 38.173 30,4% 138.352 110.603 25,1%
Linearizagao da Receita 227 (121) -287,6% 333 (551) -160,4%

As informacgdes nesta secdo referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS para

refletir as participagGes em todos os empreendimentos.
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Desempenho Financeiro (Gerencial)

Receita Liquida

No 3T25, a receita liquida consolidada pelo critério gerencial foi de RS 50,0 milhdes, alta de 31,4% em relagdo ao 3T24.
O avango refletiu tanto a expansdo organica quanto a qualificacdo do mix. A plataforma Opportunities registrou
crescimento de 94,0%, explicado pelo ramp-up do W Hotel. O ComVem apresentou crescimento de 33,9% no trimestre,
impulsionado pela performance do empreendimento ComVem Itaim BCP que cresceu 22,8% em receita bruta, e de
empreendimentos recém-entregues que ndo compunham a base do ano anterior, principalmente ComVem Klabin e Vila
Madalena. Em Malls, o crescimento de 5,2% decorreu do desempenho do Mogi Shopping (+12,9%) e do Patteo Olinda
(+7,7%) em receita bruta. Com a venda concluida do Hotel Hilton Garden Inn em 22 de setembro de 2025, a receita do
hotel foi contabilizada pro rata no 3T25.

A deducdo da receita foi de RS 5,1 milhdes no trimestre, equivalentes a 9,3% da receita bruta (9,9% no 3T24). Parte da
variagdo em termos absolutos reflete, principalmente, impostos e descontos incidentes sobre hospedagem, alimentos e
bebidas, banquetes e eventos do W Hotel, além de descontos usuais sobre aluguéis nas demais plataformas, em linha
com o maior peso relativo de servigos na composi¢do das receitas.

No acumulado de 9M25, a receita liquida totalizou RS 138,7 milhdes, avanco de 26,0% sobre o mesmo periodo de 2024,
confirmando a trajetdria de crescimento organico com ganhos de escala nas plataformas operacionais.

Abaixo, a abertura da composicdo da receita liquida:

Receita Bruta 55.136 42.235 30,5% 153.789 123.943 24,1%
Dedugoes da Receita (5.133) (4.184) 22,7% (15.104) (13.891) 8,7%
Receita Liquida 50.003 38.051 31,4% 138.685 110.052 26,0%
Linearizagdo da Receita 227 (121) -287,6% 333 (551) -160,4%
Receita Liquida Ex-Linearizagao 49.776 38.173 30,4% 138.352 110.603 25,1%

As informacges nesta secdo referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS para
refletir as participagdes em todos os empreendimentos.
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Desempenho Financeiro (Gerencial)

Net Operating Income (NOI)

No 3T25, o NOI gerencial totalizou RS 31,7 milhdes, alta de 3,8% em relacdo ao 3T24. O desempenho reflete a forte
expansdo da receita liquida, que atingiu RS 50,0 milhdes (+31,4%), impulsionada pela operacdo do W Hotel, pela
plataforma ComVem, com contribuicGes de novas unidades e crescimento das lojas jd existentes, e pela sdlida
performance de Mogi Shopping e Patteo Olinda. Houve maior pressao de custos com a consolidacdo do W Hotel ainda
em ramp-up. Embora o ritmo esteja mais acelerado que o previsto, o hotel segue no ciclo inicial de operacdo, com maior
estrutura de servigos, efeito transitorio que tende a ceder a medida que ocupacéo e eficiéncia ganhem escala.

Mesmo com esse efeito de mix, a margem NOI de 63,3%, foi sustentada pela expansdo de receita com redugdo do custo
unitario em Malls e ComVem, o que resultou em elevagdo de margem dessas platafomas, além da resiliéncia da
plataforma 3A. No acumulado de 9M25, o NOI alcancou RS 91,4 milhdes, alta de 4,0%, refletindo disciplina de custos,
crescimento organico das plataformas operacionais e a normalizacdo gradual do hotel ao longo do ano.

A abertura do NOI esta disponivel na tabela a seguir:

Receita Liquida 50.003 38.051 31,4% 138.685 110.052 26,0%
ComVem 6.746 5.038 33,9% 18.504 13.634 35,7%
HBR 3A 5.374 5.365 0,2% 16.037 15.739 1,9%
HBR Malls 17.480 16.619 5,2% 52.089 49.433 5,4%
HBR Opportunities 19.460 10.029 94,0% 49.419 28.249 74,9%
Outras Receitas Holding 944 1.001 -5,7% 2.635 2.997 -12,1%

CPV (18.329) (7.535) 143,2% (47.292) (22.181) 113,2%
ComVem (1.249) (1.098) 13,7% (3.758) (3.528) 6,5%
HBR 3A (290) (108) 168,1% (620) (296) 109,5%
HBR Malls (2.774) (2.680) 3,5% (7.779) (8.160) -4,7%
HBR Opportunities (13.450) (3.170) 324,2% (33.665) (8.742) 285,1%
Outras Receitas Holding (566) (479) 18,2% (1.470) (1.455) 1,0%

NOI 31.674 30.516 3,8% 91.393 87.871 4,0%
ComVem 5.497 3.940 39,5% 14.746 10.106 45,9%
HBR 3A 5.084 5.257 -3,3% 15.417 15.443 -0,2%
HBR Malls 14.706 13.939 5,5% 44.311 41.273 7,4%
HBR Opportunities 6.009 6.858 -12,4% 15.754 19.507 -19,2%
Outras Receitas Holding 378 522 -27,7% 1.165 1.542 -24,5%

As informacges nesta secdo referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS para

refletir as participagGes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

Margem NOI (%) 63,3% 80,2% -16,9 p.p. 65,9% 79,8% -13,9 p.p.
ComVem 81,5% 78,2% 3,3 p.p. 79,7% 74,1% 5,6 p.p.
HBR 3A 94,6% 98,0% -3,4 p.p. 96,1% 98,1% -2,0 p.p.
HBR Malls 84,1% 83,9% 0,3 p.p. 85,1% 83,5% 1,6 p.p.
HBR Opportunities 30,9% 68,4% -37,5 p.p. 31,9% 69,1% -37,2 p.p.
Outras Receitas Holding 40,0% 52,2% -12,2 p.p. 44,2% 51,5% -7,2 p.p.

Linearizagdo da Receita 227 (121) -287,6% 333 (551) -160,4%
ComVem (126) (83) 51,0% (249) (213) 16,7%
HBR 3A (89) (127) -29,7% (293) (381) -23,2%
HBR Malls 442 91 388,7% 874 48 1737,1%
HBR Opportunities - - 0,0% - - 0,0%
Outras Receitas Holding 0 (1) -100,0% 0 (5) -100,0%

NOI Ex-Linearizagao 31.447 30.637 2,6% (333) 551 -160,4%
ComVem 5.623 4.023 39,8% 14.994 10.319 45,3%
HBR 3A 5.173 5.384 -3,9% 15.710 15.824 -0,7%
HBR Malls 14.264 13.848 3,0% 43.436 41.225 5,4%
HBR Opportunities 6.009 6.858 -12,4% 15.754 19.507 -19,2%
Outras Receitas Holding 378 524 -27,9% 1.165 1.547 -24,7%

Margem NOI Ex-Linearizagao (%) 62,9% 80,5% -17,6 p.p. -0,2% 0,5% -0,7 p.p.
ComVem 83,4% 79,9% 3,5 p.p. 81,0% 75,7% 53 p.p.
HBR 3A 96,3% 100,4% -4,1p.p. 98,0% 100,5% -2,6 p.p.
HBR Malls 81,6% 83,3% -1,7 p.p. 83,4% 83,4% 0,0 p.p.
HBR Opportunities 30,9% 68,4% -37,5 p.p. 31,9% 69,1% -37,2 p.p.
Outras Receitas Holding 40,0% 52,3% -12,3 p.p. 44.2% 51,6% -7,4 p.p.

As informagdes nesta secdo referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS para
refletir as participagdes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

Despesas com Vendas, Gerais e Administrativas (SG&A) e
tributarias

As despesas totais de SG&A e tributos somaram RS 11,2 milhdes no 3725, avanco de 2,4% em relagdo ao 3T24. O trimestre
manteve a disciplina de gastos, com a base de despesas praticamente estavel, mesmo em cenario de maior atividade
operacional. No 3T25, as despesas administrativas foram de RS 10,4 milhdes, leve crescimento de 2,7% em relag3o ao
3T24, decorrente de ajustes previstos e pontuais no ano. No acumulado de 9M25, as despesas administrativas recuaram
9,5%, refletindo maior eficiéncia em contratos e servicos. As despesas comerciais ficaram em RS 0,6 milh3o, estdveis
frente ao mesmo periodo do ano anterior, em linha com a estratégia de foco em conversao e uso mais eficiente de agdes
promocionais. As despesas tributarias totalizaram RS 0,2 milhdo, queda de 7,5%.

No acumulado de 9M25, o SG&A gerencial incluindo tributos foi de RS 33,1 milhdes, queda de 7,8% frente a 9M24,
demonstrando ganhos estruturais de eficiéncia, mesmo com a expansdo da receita.

Despesas com SG&A e tributarias (11.195) (10.935) 2,4% (33.093) (35.903) -7,8%
Despesas administrativas (10.439) (10.165) 2,7% (30.606) (33.827) -9,5%
Despesas comerciais (596) (598) -0,3% (1.790) (1.607) 11,4%
Despesas tributéarias (159) (172) -7,5% (698) (469) 48,8%

Outras receitas e despesas ndo recorrentes

No trimestre, a linha de outras receitas e despesas ndo recorrentes foi de RS 2,5 milhdes, impactada por ajustes ndo
recorrentes de projeto. No acumulado dos 9M25, o saldo somou RS 11,2 milhdes, impactado, sobretudo, pelo
reconhecimento de impairment de projetos no ano anterior, além de efeitos de desinvestimentos realizados ao longo do
primeiro semestre.

Em R$ mllhares 3T25 3T24 mm

Outras receitas e despesas n&o recorrentes (2.475) (1.416) 74,8% (11.201) (1.345) 732,8%

Outras receitas e despesas nao recorrentes (2.475) (1.416) 74,8% (11.201) (1.345) 732,8%

As informagdes nesta se¢do referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS
para refletir as participagdes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

EBITDA e EBITDA Ajustado

O EBITDA gerencial atingiu RS 19,6 milhdes no 3T25, avanco de 1,6% na comparacdo anual. A queda da margem EBITDA
de 50,7% para 39,2%, é pontual e estd diretamente ligada ao inicio de operacdo do W Hotel, que, por estar em ramp-up,
apresenta custos mais elevados nesta fase inicial, como esperado para ativos desse porte e tende a se normalizar com a
maturacdo. Nos 9M25, o EBITDA acumulado foi de RS 51,6 milhdes (+3,9%).

O EBITDA Ajustado (excluindo efeitos ndo recorrentes e variagdo de valor justo de ativos) totalizou RS 22,1 milhdes no
3725, com margem de 44,1%. Nos 9M25, o EBITDA Ajustado foi de RS 62,8 milhdes, com aumento de 13,5% e margem
de 45,3%. O crescimento do EBITDA Ajustado, tanto no trimestre quanto no semestre, reflete principalmente a adicdo

dos ativos recém-entregues e eficiéncia operacional com redugdo das despesas.

Receita Bruta 55.136 42.235 30,5% 153.789 123.943 24,1%
Dedugdes da Receita (5.133) (4.184) 22,7% (15.104) (13.891) 8,7%
Receita Liquida 50.003 38.051 31,4% 138.685 110.052 26,0%
Custos (18.329) (7.537) 143,2% (47.291) (22.183) 113,2%

NOI 31.674 30.514 3,8% 91.394 87.869 4,0%
SG&A e tributarias (11.195) (10.935) 2,4% (33.093) (35.903) -7,8%
Outras receitas e despesas nao recorrentes (2.475) (1.416) 74,8% (11.201) (1.345) 732,8%
Variagéo do valor justo de PPI 0 0) -100,0% 0 (4.328) -100,0%

EBIT 18.005 18.163 -0,9% 47.100 46.293 1,7%
Depreciagéo e amortizagéo 1.595 1.131 41,0% 4.549 3.406 33,5%

EBITDA 19.600 19.294 1,6% 51.648 49.699 3,9%

Margem EBITDA 39,2% 50,7% -11,5p.p. 37,2% 45,2% -7,9 p.p.
Outras receitas e despesas nao recorrentes 2.475 1.416 74,8% 11.201 1.345 732,8%
Variagéo do valor justo de PPI - 0 -100,0% - 4.328 -100,0%

EBITDA Ajustado 22.075 20.710 6,6% 62.849 55.372 13,5%

Margem EBITDA Ajustado 44,1% 54,4% -10,3 p.p. 45,3% 50,3% -5,0 p.p.

EBITDA Ajustado Ex-Linearizacao 21.848 20.831 4,9% 62.516 55.923 11,8%

Margem EBITDA Ajustado Ex-Linearizagéo 43,9% 54,6% -10,7 p.p. 45,2% 50,6% -54 p.p.

As informagdes nesta secdo referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS
para refletir as participagdes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

Resultado Financeiro

O resultado financeiro gerencial foi negativo em RS 45,9 milhdes no 3T25, aumento de 36,0% em relagdo ao 3724. A
variacdo decorre de despesas financeiras de RS 51,3 milhdes no trimestre, refletindo o patamar elevado de juros no Brasil
e endividamento necessario para sustentar o ciclo de investimentos, que devera apresentar melhora nos proximos
trimestres a medida que a Companhia conclua a reciclagem de ativos e amortize valores elevados com parte do valor
recebido. As receitas financeiras somaram RS 5,4 milhdes, alta de 11,6%, acompanhando o maior rendimento das

aplicagdes.

No acumulado de 9M25, o resultado financeiro gerencial foi negativo em RS 132,6 milhdes. As despesas financeiras
totalizaram RS 149,7 milhdes, enquanto as receitas financeiras atingiram RS 17,1 milh&es. A Companhia segue focada na
agenda de desalavancagem e na otimizagdo do custo da divida.

Despesas financeiras (51.347) (38.612) 33,0% (149.714) (110.684) 35,3%
Receitas financeiras 5.400 4.837 11,6% 17.126 14.936 14,7%
Resultado Financeiro (45.947) (33.775) 36,0% (132.588) (95.748) 38,5%

As informagdes nesta se¢do referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contdbeis IFRS
para refletir as participagdes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

Resultado Liquido

No 3T25, o resultado liquido refletiu forte expansdo da receita e disciplina de despesas, mas ainda pressionado
momentaneamente pela elevagao nos custos, advindo do W Hotel, que ainda se encontra em estagio de ramp-up e pela
linha financeira em um ambiente de juros elevados. A receita liquida somou RS 50,0 milhdes, alta de 31,4% em rela¢do
ao 3T24, com crescimento disseminado nas plataformas operacionais. O lucro bruto (NOI) atingiu RS 31,7 milhdes,
elevac3o de 3,8%. O EBIT, que totalizou RS 18,0 milhdes, apresentou estabilidade.

O resultado financeiro permaneceu o principal vetor de pressdo, com despesas financeiras de RS 51,3 milhdes e receitas
financeiras de RS 5,4 milhdes, refletindo o patamar de juros e o perfil de endividamento que suporta o ciclo de
investimentos. Assim, o trimestre encerrou com prejuizo de RS 30,0 milhdes, ante prejuizo de R$ 17,3 milhdes no 3T24.
A Companhia segue executando a agenda de desalavancagem: apds a amortizacdo de RS 10,5 milhdes com a venda do
Hilton Garden Inn, as alienagGes ja anunciadas devem permitir reducdo adicional de divida e impacto positivo na linha
financeira e, por consequéncia, sobre o resultado liquido. Nos 9M25, o prejuizo foi de RS 91,3 milhdes.

Receita Bruta 55.136 42.235 30,5% 153.789 123.943 24,1%
Dedugdes da receita (5.133) (4.184) 22,7% (15.104) (13.891) 8,7%
Receita liquida 50.003 38.051 31,4% 138.685 110.052 26,0%
Custos (18.329) (7.537) 143,2% (47.291) (22.183) 113,2%
Lucro Bruto (NOI) 31.674 30.514 3,8% 91.394 87.869 4,0%

Despesas e receitas

Despesas administrativas (10.439) (10.165) 2,7% (30.606) (33.827) -9,5%
Despesas comerciais (596) (598) -0,3% (1.790) (1.607) 11,4%
Despesas tributarias (159) (172) -7,5% (698) (469) 48,8%
Outras despesas e receitas (2.475) (1.416) 74,8% (11.201) (1.345) 732,8%
Variagéo do valor justo de PPI - (0) -100,0% - (4.328) -100,0%
EBIT 18.005 18.163 -0,9% 47.100 46.293 1,7%

Resultado financeiro

Despesas financeiras (51.347) (38.612) 33,0% (149.714) (110.684) 35,3%
Receitas financeiras 5.400 4.837 11,6% 17.126 14.936 14,7%
EBT (27.943) (15.612) 79,0% (85.488) (49.455) 72,9%
IR e CSLL correntes (2.103) (1.641) 28,2% (5.813) (5.230) 11,1%
IR e CSLL diferidos - - 0,0% 0 1.962 -100,0%
Lucro (Prejuizo) liquido do exercicio (30.046) (17.253) 74,1% (91.301) (52.723) 73,2%

As informagdes nesta se¢do referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contdbeis IFRS
para refletir as participagdes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

Funds from Operations Ajustado (FFO)

No 3T25, o FFO ajustado pelo critério gerencial foi negativo em RS 26,2 milhdes, ante RS 15,6 milhdes negativos no 3T24.
Avariacdo é explicada principalmente pelo aumento das despesas financeiras, em linha com o maior endividamento para
suportar o ciclo de investimentos e o0 ambiente de juros elevados. A medida que as vendas anunciadas forem concluidas
e as dividas associadas sejam amortizadas, espera-se uma trajetéria de melhora do FFO.

No acumulado dos 9M25, o FFO ajustado também foi negativo em RS 75,7 milhdes, refletindo a pressdo do custo da

divida.

s | | e o s e
Lucro / Prejuizo liquido (30.046) (17.253) 74,1% (91.301) (52.723) 73,2%
Linearizagdo da Receita (227) 121 -287,6% (333) 551 -160,4%
Depreciagbes e amortizagdes 1.595 1.131 41,0% 4.549 3.406 33,5%
Resultado avaliagao patrimonial - 0 -100,0% - 4.328 -100,0%
Provisao impostos diferidos - - 0,0% - (1.962) -100,0%

FFO (28.678) (16.001) 79,2% (87.085) (46.400) 87,7%
Outras despesas e receitas 2.475 433 471,6% 11.381 362 3043,9%
FFO Ajustado (26.203) (15.568) 68,3% (75.704) (46.038) 64,4%

As informagdes nesta segdo referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS
para refletir as participagGes em todos os empreendimentos.
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Divulgacdo de Resultados 3T25

Desempenho Financeiro (Gerencial)

Endividamento

O endividamento gerencial reflete a visdo proporcional da HBR, incluindo SPEs e projetos ndo consolidados na proporgao
da participacdo. Ao final do 3T25, a divida liquida gerencial foi de RS 1,49 bilhdo, crescimento de 16,0% sobre o 3724, em
um ambiente de juros elevados.

A Companhia vem reavaliando o pipeline com foco em reciclagem de ativos para financiar novos projetos, além de
priorizacdo, postergacdo e redimensionamento de investimentos, reduzindo a necessidade de alavancagem adicional

para tornar sua estrutura de capital solida e equilibrada.

A composicdo segue majoritariamente atrelada a projetos, com perfil de longo prazo e custo competitivo, combinando
captacgGes pré e pos-fixadas. Em setembro, com a conclusdo da venda do Hotel Hilton Garden Inn, houve amortizagédo de
RS 10,5 milhdes de dividas. A medida que forem concluidas as vendas do +Box, 3A Corporate Pinheiros e 3A Corporate
Faria Lima, a Companhia deverd amortizar cerca de RS 302 milhdes adicionais, com impacto positivo esperado sobre

endividamento e custo financeiro.

A relagdo Divida Liquida/PPI gerencial encerrou o periodo em 44,2%, em linha com os parametros do setor e com a
estratégia de preservacdo do equilibrio de capital.

Em R$ milhares 3T25 3T24 Taxa Média (a.a.)

Em Operacao 1.485.131 1.256.675 18,2%
Financiamento Imobiliario 623.746 642.623 -2,9% 10,7 anos O,\;j;/,—:/i:f POI;;S;:A;Q:/: ?Zﬂ 169%
Debéntures/CRI 861.385 614.052 40,3% 8,4 anos M,\j:r ?;73 IPCA+ f/;/ao S§55/°/0e cbi+
Capital de Giro 0 0 0,0%

Em Construcao 118.062 108.095 9,2%

Financiamento Imobiliario 118.062 108.095 9,2% 13,6 anos S\Jitr/;’jiza P;i);ni’sof :32’7401/%:%

Corporativo 0 50.956 -100,0%

Capital de Giro 0 50.956 -100,0%

Divida Bruta 1.603.193 1.415.727 13,2%

Caixa e equivalentes 109.732 127.744 -14,1%

Divida Liquida 1.493.461 1.287.982 16,0%

Propriedade para investimento (PPI) 3.380.355 3.406.513 -0,8%

Divida Liquida/PPI 44,2% 37,8% 16,9 p.p.

As informagdes nesta se¢do referem-se a dados exclusivamente gerenciais, elaborados pela Administragdo da Companhia, eliminando ajustes das regras contabeis IFRS
para refletir as participagdes em todos os empreendimentos.
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Desempenho Financeiro (IFRS)

A seguir, serdo apresentadas as principais aberturas financeiras com referéncia aos dados exclusivamente contdbeis,

com a consolidagdo de acordo com os critérios IFRS.

Receita Liquida

A receita liquida do 3725 totalizou RS 63,2 milhdes, expansdo de 52,0% em relacdo ao 3T24 e estavel na comparagdo com
0 2T25. No acumulado de 9M25, a receita liquida alcangou RS 172,8 milhdes, avanco de 45,2% sobre 9M24, reforcando a
tendéncia de crescimento organico ao longo do semestre. Com a venda concluida do Hotel Hilton Garden Inn em 22 de
setembro de 2025, a receita do hotel foi contabilizada pro rata no 3T25.

O desempenho do 3T25 foi sustentado pela aceleracdo do ramp-up do W Hotel, que elevou de forma relevante a receita
de hospedagem, que registrou RS 20,1 milhdes e crescimento de 151,4% e, de maneira correlata, a linha de outras receitas
que foi de RS 9,4 milhdes no 3T25, ante RS 1,0 milhdo no mesmo periodo do ano anterior, principalmente impulsionada
por alimentos e bebidas, banquetes e eventos do hotel. Estacionamentos registraram alta de 24,8%, enquanto taxas de
administracdo registraram aumento de 14,5%. A maturacao de contratos e novas locagdes nos ativos de renda resultou
em avanco do aluguel de imdveis proprios, que registrou alta de 9,6%, encerrando em RS 37,0 milhdes. No ComVem, a
expansdo de ABL, a maturacdo de unidades recém-inauguradas, somadas ao avango das lojas ja existentes, sustentaram
a evolucdo de receitas e, em HBR Malls, o desempenho refletiu ocupacdo elevada e crescimento de aluguel nas mesmas
lojas, com destaque para ativos como Mogi Shopping e Patteo Olinda.

As deducdes sobre a receita somaram RS 6,6 milhdes no 3T25, equivalentes a 9,5% da receita bruta do periodo. A elevacdo
da razdo de dedugdes frente a receita bruta do 3T24, de 8,5%, decorre do maior peso relativo de hospedagem e de
alimentos e bebidas, cujas aliquotas e incidéncias tributarias sdo estruturalmente superiores as da receita de aluguel.

Aluguel de imoveis proprios 37.048 33.790 9,6% 108.148 99.280 8,9%
Taxa de administragao 1.081 944 14,5% 3.083 3.413 -9,7%
Hospedagem 20.080 7.988 151,4% 53.426 21.685 146,4%
Receitas de Estacionamento 2.172 1.740 24,8% 6.037 4.847 24,6%
Outras Receitas 9.424 939 903,6% 19.639 2.663 637,5%
Receita Bruta 69.805 45.401 53,8% 190.333 131.888 44,3%
Deducdes da Receita (6.646) (3.862) 72,1% (17.564) (12.884) 36,3%
Receita Liquida 63.159 41.539 52,0% 172.769 119.004 45,2%
N N T T T
ComVem 9.767 6.964 40,2% 26.222 20.383 28,6%
HBR 3A 8.053 8.071 -0,2% 24.051 23.589 2,0%
HBR Malls 15.619 14.908 4,8% 46.058 44.001 4,7%
HBR Opportunities 35.260 14.313 146,4% 90.897 40.473 124,6%
Outras Receitas Holding 1.106 1.144 -3,3% 3.105 3.441 -9,8%
Receita Bruta 69.805 45.400 53,8% 190.334 131.887 44,3%
Dedugées da Receita (6.646) (3.861) 72,1% (17.563) (12.883) 36,3%
ComVem 8.874 6.314 40,5% 23.691 17.044 39,0%
HBR 3A 7.712 7.738 -0,3% 23.046 22.605 1,9%
HBR Malls 13.998 13.054 7.2% 41.112 38.406 7,0%
HBR Opportunities 31.632 13.432 135,5% 82.287 37.952 116,8%
Outras Receitas Holding 944 1.001 -5,7% 2.635 2.997 -12,1%
Receita Liquida 63.159 41.539 52,0% 172.771 119.004 45,2%
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Desempenho Financeiro (IFRS)

Net Operating Income (NOI)

No 3T25, o NOI IFRS somou RS 34,8 milhdes, alta de 4,2% em relacdo ao 3T24. A receita liquida avancou para RS 63,2
milhdes, crescimento de 52,0%, impulsionada pela operagao do W Hotel, pelo ganho de escala em ComVem e pelo bom
desempenho de Malls. A maior pressdao de custos decorre da consolidacdo do hotel ainda em ramp-up, patamar
compativel com a fase inicial de operagdo e o padrdo de servigos do ativo.

Por plataforma, o ComVem atingiu NOI de RS 6,6 milhdes, apresentando crescimento de 39,4%, com expansio de ABL e
produtividade das lojas. Malls registrou NOI de RS 12,1 milhdes, com crescimento de 5,9% e manteve margem elevada,
sustentada por ocupacdo e eficiéncia operacional e o 3A ficou em RS 7,3 milhdes, com resiliéncia em base ja elevada, e
margem de 94,8%. Em Opportunities, o NOI foi de RS 8,5 milhdes, abaixo do ano anterior em func¢do do ramp-up do W
Hotel, efeito transitério que tende a ceder a medida que a ocupagdo evolua e haja diluicdo de custos.

No acumulado de 9M25, o NOI IFRS totalizou RS 100,7 milhdes, crescimento de 5,4%, com margem de 58,3%, refletindo
o desempenho sélido das plataformas maduras e o impacto temporario do ramp-up no portfélio.

Custos (28.348) (8.130) 248,7% (72.096) (23.503) 206,8%
Custos / Receita Liquida 44,9% 19,6% 25,3 p.p. 41,7% 19,7% 22,0 p.p.
Cenremmans o awms v | |
ComVem (2.304) (1.600) 44,0% (5.885) (4.943) 19,1%
HBR 3A (400) (161) 148,6% (912) (444) 105,5%
HBR Malls (1.926) (1.656) 16,3% (5.261) (5.164) 1,9%
HBR Opportunities (23.152) (4.234) 446,8% (58.567) (11.497) 409,4%
Outras Receitas Holding (566) (479) 18,1% (1.470) (1.455) 1,0%
Custos (28.348) (8.130) 248,7% (72.096) (23.503) 206,8%
Receita Liquida 63.159 41.539 52,0% 172.771 119.004 45,2%
NOI 34.811 33.409 4,2% 100.674 95.501 5,4%
== = = = = == =
ComVem 6.569 4.714 39,4% 17.806 12.101 47,1%
HBR 3A 7.312 7.577 -3,5% 22.133 22.161 -0,1%
HBR Malls 12.072 11.398 5,9% 35.851 33.242 7.8%
HBR Opportunities 8.480 9.198 -7,8% 23.719 26.455 -10,3%
Outras Receitas Holding 378 522 -27,6% 1.165 1.542 -24,4%
NOI 34.811 33.409 4,2% 100.674 95.501 5,4%
s s s v
ComVem 74,0% 74,7% -0,8 p.p. 75,2% 71,0% 4,2 p.p.
HBR 3A 94,8% 97,9% -3,2 p.p. 96,0% 98,0% -2,0 p.p.
HBR Malls 86,2% 87,3% -1,2 p.p. 87,2% 86,6% 0,6 p.p.
HBR Opportunities 26,8% 68,5% -60,8 p.p. 28,8% 69,7% -40,9 p.p.
Outras Receitas Holding 40,0% 52,1% -23,2 p.p. 44.2% 51,5% -7,2 p.p.
Margem NOI 55,1% 80,4% -31,5 p.p. 58,3% 80,3% -22,0 p.p.
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Desempenho Financeiro (IFRS)

Despesas com Vendas, Gerais e Administrativas (SG&A) e
Tributarias

No 3T25, as despesas com SG&A e tributdrias somaram RS 11,7 milhdes, mantendo-se praticamente estavel em relacdo
ao 3T24, seguindo o ritmo de otimizagdo operacional e queda de 7,7% frente a 2T25.

As despesas administrativas totalizaram RS 10,8 milhdes, crescimento de 3,1% na compara¢do com o 3T24. A variacido
refletiu despesas com pessoal de RS 6,6 milhdes, avanco de 9,4%, decorrentes de ajustes previstos no decorrer do ano,
ainda com reducdo expressiva no acumulado do ano. Depreciacdo e amortizacdo totalizaram RS 2,0 milhdes, refletindo
a amplia¢3o da base de ativos, enquanto os gastos com servicos profissionais foram de RS 1,7 milhdo, reducdo de 18,9%,
com menor uso de consultorias. A linha de outras despesas encerrou o trimestre em RS 1,0 milhdo, com queda de 12,6%,
e provisdo para perdas esperadas de crédito (PECLD) apresentou reversdo liquida de RS 0,4 milhdo, acompanhando a
melhora dos indicadores de inadimpléncia. As despesas comerciais foram de RS 0,8 milhdo, reducio de 7,6% em relacdo
ao 3T24, refletindo menor volume de comissionamentos e a¢cdes promocionais.

No acumulado de 9M25, o SG&A, incluindo despesas tributarias, alcancou RS 35,4 milhdes, queda de 4,7% em relac3o a
9M24. Esse desempenho foi favorecido por menores gastos de pessoal no acumulado do ano (queda de 9,9%) e de
servigos profissionais (queda de 8,4%), além da melhora da inadimpléncia, que resultou em reversao liquida do PECLD.

Na tabela a seguir, a abertura das linhas de despesas para o 3T25 e a visdo acumulada 9M25:

Despesas com pessoal (6.610) (6.042) 9,4% (19.104) (21.207) -9,9%
Servigos profissionais (1.659) (2.046) -18,9% (5.438) (5.935) -8,4%
Depreciagdo e amortizagao (1.966) (1.189) 65,3% (5.405) (3.363) 60,7%
Outras Despesas (1.010) (1.155) -12,6% (3.143) (2.991) 5,1%
PECLD* 415 (73) -668,5% 519 (1.029) -150,4%
Despesas administrativas (10.830) (10.505) 3,1% (32.571) (34.525) -5,7%
Despesas comerciais (817) (884) -7,6% (2.489) (2.261) 10,1%
Despesas tributarias (42) (142) -70,4% (304) (336) -9,5%
Despesas SG&A e tributarias (11.689) (11.531) 1,4% (35.364) (37.122) -4,7%

Outras receitas e despesas ndo recorrentes

No 3T25, a linha de outras despesas e receitas registrou saldo de RS 2,9 milh3o e reflete, principalmente, ajustes pontuais

de projeto.
Outras receitas e despesas ndo recorrentes (2.904) (1.358) 113,8% (4.453) (1.108) 301,9%

Outras receitas e despesas nao

0, 0,
oman o (2.904) (1.358) 113,8% (4.453) (1.108) 301,9%
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Desempenho Financeiro (IFRS)

EBITDA e EBITDA Ajustado

O EBITDA do 3T25 foi de RS 22,7 milhdes, estavel em relacdo ao 3724, e com margem de 36,0%. Em linha com a estratégia
de eficiéncia, o SG&A permaneceu praticamente estavel em relacdo ao 3T24 e recuou 7,7% frente ao 2T25, refletindo
medidas estruturais de otimizagdo de quadro, revisdo de processos, racionaliza¢do de servicos de terceiros, gestdo ativa
de contratos e melhora na recuperagdo de créditos que resultaram em reversdes liquidas de provisdo e preservaram a
alavancagem operacional. A margem segue temporariamente pressionada pelo ramp-up do W Hotel, ja que hospedagem
e receitas de alimentos e bebidas possuem estruturas de custos mais elevadas na fase inicial. A medida que ocupacdo e
produtividade amadurecem, a margem do hotel tende a se tornar crescente. Nos 9M25, o EBITDA foi de RS 60,7 milhdes,
representando um aumento de 2,7%, e margem de 35,1%.

O EBITDA Ajustado somou RS 25,1 milhdes no 3T25, alta de 8,8% e margem de 39,7%, refletindo o desempenho
recorrente das operagdes ao excluir efeitos ndo operacionais. No acumulado de 9M25, o EBITDA Ajustado totalizou RS
70,7 milhdes, com aumento relevante de 14,5% e margem de 40,9%, sustentados pelo crescimento das plataformas
operacionais e pela governanca de despesas que reforcam previsibilidade e resiliéncia das margens.

Receita Bruta 69.805 45.401 53,8% 190.333 131.888 44,3%
Deducdes da Receita (6.646) (3.862) 72,1% (17.564) (12.884) 36,3%
Receita Liquida 63.159 41.539 52,0% 172.769 119.004 45,2%
Custos (28.348) (8.130) 248,7% (72.096) (23.503) 206,8%
NOI 34.811 33.409 4,2% 100.673 95.501 5,4%
SG&A e tributaria (11.689) (11.531) 1,4% (35.364) (37.122) -4,7%
QOutras receitas e despesas néo recorrentes (2.904) (1.358) 113,8% (4.453) (1.108) 301,9%
Equivaléncia patrimonial 548 1.003 -45,4% (5.554) 2.312 -340,2%
Variagao do valor justo de PPI - - 0,0% - (3.837) -100,0%
EBIT 20.766 21.523 -3,5% 55.302 55.746 -0,8%
Depreciagao e amortizagéo 1.966 1.189 65,3% 5.405 3.363 60,7%
EBITDA 22.732 22.712 0,1% 60.707 59.109 2,7%
Margem EBITDA 36,0% 54,7% -18,7 p.p. 35,1% 49,7% -14,5 p.p.
Outras receitas e despesas n&o recorrentes 2.904 1.358 113,8% 4.453 1.108 301,9%
Equivaléncia patrimonial (548) (1.003) -45,4% 5.554 (2.312) -340,2%
Variagao do valor justo de PPI - - 0,0% - 3.837 -100,0%
EBITDA Ajustado 25.088 23.067 8,8% 70.714 61.742 14,5%
Margem EBITDA Ajustado 39,7% 55,5% -15,8 p.p. 40,9% 51,9% -11,0 p.p.
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Desempenho Financeiro (IFRS)

Resultado Financeiro

No 3T25, o resultado financeiro foi negativo em RS 46,8 milhdes, aumento de 40,4% em relacdo ao 3T24. A variacdo
reflete a linha de juros sobre empréstimos e financiamentos de RS 49,9 milhdes, ainda pressionada pelo custo da divida,
em linha com o alto patamar de juros no Brasil. Em setembro, com a conclusdo da venda do Hotel Hilton Garden Inn, foi
amortizado divida atrelada ao hotel de RS 35,3 milhdes (%Total) e a medida que o +Box, 3A Corporate Pinheiros e 3A
Corporate Faria Lima tenham suas vendas concluidas, a HBR deve amortizar parcela relevante em dividas adicionais,
reduzindo o endividamento e o custo financeiro. A linha de outras despesas financeiras consolidou os custos de emissdes
de divida.

As receitas financeiras somaram RS 5,5 milhdes no 3T25, alta de 14,3% em relacdo ao 3T24. No acumulado de 9M25, o
resultado financeiro foi negativo em RS 134,1 milh&es, com receitas financeiras de RS 16,6 milhdes e despesas financeiras
de RS 150,7 milhdes, numeros que refletem o patamar de juros do periodo e o estagio de financiamento dos projetos em
execugao.

O quadro a seguir detalha a abertura das linhas que compdem o resultado financeiro da Companhia:

Juros sobre aplicagdes financeiras 5.098 4.262 19,6% 14.747 13.294 10,9%
Variagdo monetaria ativa 294 417 -29,5% 1.774 1.382 28,4%
Outras receitas financeiras 65 95 -31,6% 86 874 -90,2%
Receitas financeiras 5.457 4.774 14,3% 16.607 15.550 6,8%
Variagdo monetaria passiva 17) (418) -95,9% (704) (754) -6,6%
Despesas bancarias (100) (48) 108,3% (220) (157) 40,1%
Juros sobre empréstimos e financiamentos (49.940) (36.346) 37,4% (143.870) (104.884) 37,2%
Outras despesas financeiras (2.194) (1.295) 69,4% (5.893) (3.211) 83,5%
Despesas Financeiras (52.251) (38.107) 37,1% (150.687) (109.006) 38,2%
Resultado Financeiro (46.795) (33.333) 40,4% (134.080) (93.456) 43,5%

26



Divulgacdo de Resultados 3T25

Desempenho Financeiro (IFRS)

Funds from Operations (FFO)

O FFO ajustado foi RS 24,3 milhdes negativos no 3T25 ante RS 12,3 milhdes negativos no 3T24. A variacdo € explicada,
majoritariamente, pelo aumento das despesas financeiras, refletindo o patamar de juros e o custo da divida no periodo.
No acumulado de 9M25, o FFO foi RS 70,7 milhdes negativos, influenciado pela elevacio das taxas de juros e pelo maior
endividamento para suportar o ciclo de investimentos. Conforme a Companhia concluir as vendas ja anunciadas e
amortize dividas relacionadas a esses ativos, espera-se melhoria gradual do FFO.

A composi¢do do FFO do 3T25 e 9M25 é demonstrada abaixo:

Lucro / Prejuizo Liquido (28.622) (13.850) 106,7% (86.071) (42.265) 103,6%
Outras despesas e receitas 2.904 1.358 113,8% 4.453 1.108 301,9%
Depreciagbes e amortizagbes 1.966 1.189 65,3% 5.405 3.363 60,7%
Equivaléncia patrimonial (548) (1.003) -45,4% 5.554 (2.312) -340,2%
Resultado avaliagéo patrimonial - - 0,0% - 3.837 -100,0%
Provisdo impostos diferidos - - 0,0% - (2.179) -100,0%

FFO Ajustado (24.300) (12.306) 97,5% (70.659) (38.448) 83,8%

ComVem - W _‘_ﬂ“; g
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Desempenho Financeiro (IFRS)

Endividamento

Ao final do 3T25, a divida liquida foi de RS 1,48 bilhdo, aumento de 12,6% em relagdo ao 3T24. O avanco decorre,
principalmente, do cenario macroeconémico mais desafiador, com juros em patamar elevado. Nesse contexto, a
Companhia vem reavaliando seu pipeline de projetos, com foco em desinvestimentos estratégicos para financiar novos
empreendimentos, priorizacao, postergacdo ou redimensionamento de investimentos, visando reduzir a necessidade de
alavancagem adicional. No ambito da reciclagem de ativos, a HBR destinara recursos provenientes de vendas para reduzir
o endividamento. Das operac¢des ja anunciadas, a Companhia deverd amortizar cerca de RS 432 milhdes adicionais,
reforcando a desalavancagem. Esse movimento estd em linha com as dinamicas do setor e reflete decisGes estratégicas
que reforgam o compromisso com uma estrutura de capital sélida e equilibrada. Ao final do periodo, a relagdo Divida
Liquida/PPI foi de 37,4%.

Em Operagao 1.421.064 1.217.209 16,7%
Financiamento Imobiliario 552.183 594.802 -7,2% 10,7 anos Ol\;gﬂf POI;:;TA)SZ:/: ~805A) 169%
Debéntures/CRI 868.881 622.407 39,6% 8,4 anos M,\j;/;;f IPCA+ ‘:"Vgoz 2?550/0‘;09 cbr+
Capital de Giro 0 0 0,0%

Em Construcao 185.077 183.234 1,0%

Financiamento Imobiliario 185.077 183.234 1,0% 13,6 anos SE; ?Z’Za ngp;nisof : 3(;’7‘:/%:%

Corporativo 45.322 52.647 -13,9%

Capital de Giro 45.322 52.647 -13,9%

Divida Bruta 1.606.141 1.451.399 10,7%

Caixa e equivalentes 127.114 137.973 -7,9%

Divida Liquida 1.479.027 1.313.426 12,6%

Propriedade para investimento (PPI) 3.951.681 3.865.233 2,2%

Divida Liquida/PPI 37,4% 34,0% 10,1 p.p.
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Capex

Como estratégia da Companhia, a alocacdo de Capex de novos empreendimentos é constantemente reavaliada
respeitando o momento e atividade do mercado imobilidrio. A projecao de Capex esta interligada a agenda de funding
da Companhia e a eventuais reciclagens de ativos. Abaixo, é possivel observar o valor incorrido de Capex no 3T25, assim

como a estimativa de investimento para os préximos anos:

Total (R$ milhares)

Total a
incorrer

HBR ComVem 10.728 48.374 135.942 62.230 55.385 26.349 2.045 166 330.491
HBR 3A 57.464 60.073 279.966 72.615 16.194 152 - - 429.000
HBR Malls 2.316 - 32.696 45.520 6.000 - - - 84.216
HBR Opportunities - - - - - - - - -

Total 70.508 108.446  448.605  180.365 77.580 26.501 2.045 166 843.707

%HBR (R$ milhares)

2030 incorrer
HBR ComVem 9.953 46.502 132.228 61.652 55.296 26.349 1.927 166 324.120
HBR 3A 39.856 39.090 222.087 63.985 12.241 114 - - 337.517
HBR Malls 1.150 - 16.348 22.532 3.000 - - - 41.880
HBR Opportunities - - - - - - - - -
Total 50.959 85.592 370.664  148.169 70.538 26.463 1.927 166 703.517

Curva de Entregas
(Em m? de ABL %HBR)

37.510

2025 2026 2027 2028 2029 Apds
2030

I comvern IHBR 3A [ HBR Malls
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HBR
Entregas

ComVem + 3A Itaim 2

th 16 lajes corporativas

‘_,‘_ 7 8.464m’ do 3A

" a ] 9.887 m” em ABL Total

1 loja no Mall

1.423 m’ do ComVem

= 88vagas de estacionamento

ComVem + 3A Ibirapuera

3 lajes corporativas 12 loia no Mall

2.656 m’ do ComVem

{= 285 vagas de estacionamento
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Entregas

2 lajes corporativas 1 loja no Mall

i 4.752 m’ do 3A 2.405 m” do ComVem
|
2 [ 7.157 m’ em ABL Total = 50 vagas de estacionamento

ComVem + 3A Paulista
13 lajes 3 lojas no Mall
7 8.628 m’ do 3A 692 m° do ComVem

9.320 m’ em ABL Total = 102 vagas de estacionamento

ComVem + 3A Itaim

6 lajes corporativas 2 lojas no Mall
6.004 m’ do 3A 1.345 m’ do ComVem

7.349 m’ em ABL Total {= 50 vagas de estacionamento

3.759 m” em ABL

£= 30 vagas de estacionamento
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Environmental, Social & Governance

(ESG)

Ambiental (E)

e No 3T25, a HBR manteve 100% dos ativos elegiveis (12 ativos) no Mercado Livre de Energia,
com gestao centralizada de contratos. A iniciativa resultou em economia média estimada
de 21% versus o mercado cativo e evitou a emissdo de ~324 tCO, no trimestre (fator MCTI).
e Em residuos, 151 t foram recicladas ou destinadas a CDRU no 3T25, reduzindo envio a
aterro e emissdes indiretas.

e Sete empreendimentos com contratos de Aterro Zero e quatro ja operando 100% em
Aterro Zero.

e Pelo primeiro ano, a HBR publicou o Relatério IGEE do ano anterior e respondeu ao CDP.

e Certificacbes LEED em 2 ativos e AQUA em 3 ativos, mantendo nivel elevado dos
empreendimentos.

e Politica de Conformidade Legal, Ambiental e Licenciamento aprovada em outubro.

Social (S)

e Mogi Shopping: Alcance de 44,4 mil pessoas por meio da campanha “Vida em Movimento
do Mogi Shopping”, com 1,4 mil kg de alimentos arrecadados; a “Sacola do Bem”, com 12,2
mil itens (alimentos, roupas e brinquedos) destinadas a dez institui¢des sociais; plantagao
de horta prépria; arrecadacao de 40,7 mil tampinhas.

e Suzano Shopping: Coleta de 33,7 t de papeldo; acdo do Dia Mundial da Limpeza com 267
kg de residuos destinados a reciclagem; campanha de adogao de PET e projeto para
promocao da saude de idosos com o “Rota da Melhor Idade”.

e Patteo Olinda: 51,6 t de material reciclado; campanha de adogao de PET e engajamento
do “Patteo Social” que abre espaco para diferentes instituicdes sociais para expor e
comercializar produtos.

e Patteo Urupema: Atividades recorrentes de aulas alcangando 1,6 mil pessoas; arrecadagao
de 390 kg de alimentos para destinacdo a 3 instituicdes locais; campanha de adogdo de
PET e Espaco Solidario com arrecadagao de 164 itens.

e Foi concluida em outubro a aprovagao da Politica de Diversidade, Equidade, Inclusao e Nao
Discriminacdo (D&I) e da Politica de Saude e Seguranca no Trabalho (SST).

Governanca (G)

e A HBR mantém adesdo ao Novo Mercado com presenca de conselheiros independentes,
Conselho Fiscal, Comité de Auditoria, Comité de Riscos e Canal de Etica operado por

% hmlhmm“n instancia colegiada e independente, com SLA de apuragao e reporte ao Conselho.
e — e Politicas-chave divulgadas: Indicacao e Sucessdao, Remuneragao de Administradores, Gestao i
) de Riscos, Transacoes com Partes Relacionadas, Contratacdo de Fornecedores, Divulgacao = -
@ e Negociagdo de Valores Mobilidrios e Privacidade e Proteg¢ao de Dados. T
e Politica de Partes Interessadas (Stakeholders) aprovada em outubro. ‘;MJ
temazs e  Companhia aderente ao Pacto Global da ONU. — E

— S ComVem - Osasco
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Anexo: Demonstracoes Financeiras (IFRS)

Demonstracao de Resultados

Demonstragdo de Resultado (R$ milhares) 3T25 3T24

Receita Liquida 63.159 41.539 52,0%
Aluguel de imoveis proprios 36.913 33.848 9,1%

Taxa de Administracéo 1.081 944 14,5%
Hospedagem 20.080 7.988 151,4%
Outras Receitas 9.424 939 903,6%
Receitas de estacionamentos 2172 1.740 24,8%
(-)Dedugdes da Receita (6.646) (3.862) 72,1%
(-)Custos (28.348) (8.130) 248,7%
Lucro Bruto 34.811 33.409 4,2%

Despesas e Receitas (14.045) (11.886) 18,2%
Despesas Administrativas (10.830) (10.505) 3,1%

Despesas Comerciais (817) (884) -7,6%

Despesas Tributarias (42) (142) -70,4%
Outras Despesas e Receitas (2.904) (1.358) 113,8%
Resultado de Equivaléncia Patrimonial 548 1.003 -45,4%
(+/-) Variagéo do valor justo de PPI 0 0 0,0%

Resultado antes do Resultado Financeiro 20.766 21.523 -3,5%

Resultado Financeiro (46.794) (33.333) 40,4%
Despesas Financeiras (52.251) (38.107) 37,1%
Receitas Financeiras 5.457 4.774 14,3%
Resultado antes do Imposto de Renda e Contribuigao Social (26.028) (10.716) 142,9%
Imposto de Renda e Contribui¢cdo Social Correntes (2.594) (2.040) 27,2%
Imposto de Renda e Contribui¢cdo Social Diferidos 0 0 0,0%

Lucro (Prejuizo) do Periodo (28.622) (12.756) 124,4%

Lucro (Prejuizo) Liquido do Exercicio aos:

Acionistas Controladores (30.046) (17.257) 74,1%
Acionistas nao Controladores 1.424 3.407 -58,2%
Lucro (Prejuizo) Liquido do Periodo: (28.622) (13.850) 106,7%
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Anexo: Demonstracoes Financeiras (IFRS)

Balan¢o Patrimonial

Ativo Circulante Passivo Circulante
Caixa e equivalentes de caixa 13.363 24.232 -44,9% Empréstimos e financiamentos 102.563 71.253 43,9%
Titulos e valores mobiliarios 113.751 113.741 0,0% Debéntures 59.703 55.930 6,7%
Contas a receber - CP 36.823 38.842 -5,2% Fornecedores 17.198 16.936 1,5%
Adiantamentos 26.607 60.598 -56,1% Obrigacdes trabalhistas e tributarias 20.678 15.650 32,1%
Tributos a recuperar 8.303 13.076 -36,5% Partes relacionadas 6.828 14.149 -51,7%
Outros ativos - CP 304.429 230.157 32,3% Contas a pagar de aquisi¢ao de iméveis 52.165 117.268 -55,5%
Total do ativo circulante 503.276 480.646 4,7% Dividendos a pagar 0 2.700 -100,0%
QOutros passivos 62.229 24.847 150,4%
Total do passivo circulante 321.364 318.733 0,8%
Ativo Nao Circulante Passivo Nao Circulante
Tributos diferidos 53.096 46.854 13,3% Empréstimos e financiamentos 987.058 851.882 15,9%
Contas a receber - LP 14.563 8.270 76,1% Debéntures 456.817 472.334 -3,3%
Partes relacionadas 5.677 13.173 -56,9% Contas a pagar de aquisi¢ao de iméveis 274.130 249.799 9,7%
Outros ativos - LP 77.545 54.774 41,6% Provis&o para tributos diferidos 176.344 185.699 -5,0%
Investimentos 358.409 324.893 10,3% Provisdo para demandas judiciais 1.296 756 71,4%
Propriedades para investimento 3.951.681 3.865.233 2,2% Outros passivos 14.236 14.757 -3,5%
Imobilizado e intangivel liquido 36.471 38.650 -5,6% Total do passivo nao circulante 1.909.881 1.775.227 7,6%
Total do ativo nao circulante 4.497.442 4.351.847 3,3% Patriménio Liquido (R$ milhares) --
Capital social 1.286.691 1.286.691 0,0%
Gastos com oferta publica de agbes 0 0 0,0%
Programa de opgéo compra de agdes 2.719 2.660 2,2%
Ajuste de avaliagao patrimonial 74.181 74.181 0,0%
Transagées de capital 14.930 36.506 -59,1%
Reserva de lucros 671.103 647.269 3,7%
Acdes em tesouraria (1.290) (1.574) -18,0%
Prejuizos acumulados (91.301) (52.724) 73,2%
Total do patriménio liquido 1.957.033 1.993.009 1,8%
controladora
Ej;ﬁfﬁf;:e acionistas nao 812.440 745.524 9,0%
Total patriménio liquido 2.769.473 2.738.533 1,1%
Total do ativo 5.000.718 4.832.493 3,5% Total do passivo e do patriménio 5.000.718 4.832.493 3,5%

liquido
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Anexo: Demonstracoes Financeiras (IFRS)

Demonstrac¢ao de Fluxo de Caixa

Dem: cao de fluxo de caixa (R$ milhares) _

Das atividades operacionais

Lucro (prejuizo) antes do imposto de renda e contribuigéo social (26.028) (11.810) 120,4%
Ajustes para conciliar o resultado as disponibilidades geradas pelas

atividades operacionais

Depreciagbes e amortizagbes 1.966 1.189 65,3%
Resultado de equivaléncia patrimonial (548) (1.003) -45,4%
Encargos sobre financiamentos n&o liquidados 39.464 5.896 569,3%
Encargos sobre debéntures ndo liquidados 13.066 8.393 55,7%
Atualizacéo sobre contas a pagar de aquisigdo de imoveis 7.729 9.175 -15,8%
Proviséo para perda esperada com créditos de liquidagdo duvidosa (415) 73 -668,5%
Provisdo para demandas judiciais - 420 -100,0%
Programa de opgao compra de agdes 62 - 0,0%
Baixa do Custo de Participagdo Societaria - - 0,0%
Redugéo de Capital (Cisao) - - 0,0%
Variagéo do valor justo de propriedades para investimento 98.411 - 0,0%
Efeito patrimonial sobre reversao de propriedade para investimento (19.486) - 0,0%
Resultado do exercicio ajustado 114.221 12.333 826,1%
Decréscimo/(acréscimo) em ativos e passivos
Contas a receber 3.185 6.388 -50,1%
Adiantamentos 7.267 (1.944) -473,8%
Tributos a recuperar (1.834) 4.834 -137,9%
Partes relacionadas ativo 3.497 2.269 54,1%
Outros ativos (11.913) (19.719) -39,6%
Fornecedores 1.741 1.381 26,1%
Obrigagdes trabalhistas e tributarias (309) (980) -68,5%
Partes relacionadas passivo 608 (10.503) -105,8%
Pagamento de aquisicdes de imdveis (10.728) (26.706) -59,8%
Outros passivos 19.147 14.556 31,5%
Caixa liquido gerado/(aplicado) pelas atividades operacionais 124.882 (18.091) -790,3%
Imposto de renda e contribuigédo social pagos (35.351) (2.040) 1632,9%
Fluxo de caixa das atividades de investimentos
Investimentos (6.134) (5.360) 14,4%
Transagdes de capital (66) (698) -90,5%
Dividendos recebidos 1.850 1.833 0,9%
Titulos e valores mobiliarios 52.971 62.773 -15,6%
Ativo imobilizado e intangivel 5.649 (6.203) -191,1%
Aquisicoes de imoveis - 14.153 -100,0%
Propriedade para investimento 39.161 (50.868) -177,0%
Outras movimentagdes 58 - 0,0%
Caixa liquido gerado/(aplicado) nas atividades de investimentos 93.489 15.630 498,1%
Fluxo de caixa de financiamento
Captagao de empréstimos e financiamentos 9.949 21.494 -53,7%
Pagamentos de principal de empréstimos e financiamentos (47.748) (12.956) 268,5%
Pagamentos de juros sobre empréstimos e financiamentos (34.943) - 0,0%
Captagéo de debéntures - - 0,0%
Pagamentos de principal de debéntures (9.170) (18.920) -51,5%
Pagamentos de juros sobre debéntures (9.858) - 0,0%
Pagamento de aquisicdo de imodveis - - 0,0%
Efeito das participagdes acionistas ndo controladores (101.443) 16.146 -728,3%
Caixa liquido gerado nas atividades de financiamentos (193.213) 5.764 -3452,1%
Variagao liquida do caixa e equivalentes de caixa (10.193) 1.263 -907,0%
Caixa e equivalentes de caixa
No inicio do exercicio 23.556 22.969 2,6%
No final do exercicio 13.363 24.232 -44,9%
Variagao liquida do caixa e equivalentes de caixa (10.193) 1.263 -907,0%
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Earning Release 3Q25 H B R
3Q25 Highlights

rs 55.1 mi rs 50.0 mi rs 31.7 mi rs 628 Mi

Gross Revenue Net Revenue Managerial NOI Sales announced YTD

Recycling thesis reinforced with RS 957 million (%HBR - RS 628 million) in year-to-
date announced and completed sales, with proceeds directed to deleveraging and
funding new projects. In 3Q25, Net Revenue grew 31.4% and Adjusted EBITDA
6.6%. In operations, HBR Opportunities led with +94.0% Net Revenue (W Hotel),
followed by ComVem (+33.9%) and Malls (+5.2%).

H B R Opportunities

Platform consolidated R$19.5 million in Net Revenue, up

. Net Revenue reached R$6.7 million in 3Q25, +33.9% vs. 3Q24

and +8.9% vs. 2Q25, driven by asset maturation and new

94.0%.
openings; occupancy at 86.3%.

W Hotel in ramp-up, with solid average occupancy, reaching
e  NOIup 39.5% to RS$5.5 million; NOI margin +3.3 p.p. vs. 3Q24

R$13.5 million in Gross Revenue.
and +1.5 p.p. vs. 2Q25, ending at 81.5%.

Quarterly average daily rate (W Hotel): R$2,239.
e  Tenant sales of R$108.3 million (+33.2%) and rents of R$9.6

Sale of the Hilton Garden Inn closed in September; +Box sale
million (+32.8%), with new LTM deliveries and a strong +9.6%

announced and pending closing. "

e Delivery of ComVem Osasco (1.7k sgm of GLA) with 84.0%

occupancy.

HBR 3A HBR Malls

° Net Revenue of R$17.5 million, +5.2% vs. 3Q24.

Platform Net Revenue totaled R$5.4 million.
e  NOI margin of 84.1%.

3A Paulista reached 29.4% construction progress.
e Highlights: Mogi Shopping +12.9% and Patteo Olinda

100% occupancy across operating assets. .
+7.7% in Gross Revenue.

Six projects under construction, with deliveries between -
e Sales of R$419.6 million (+3.7%) and rents of R$29.2

2026 and 2028.
million (+5.9%); SSR up 6.4%.

Sale announcements pending closing: 3A Corporate ) "
e  Occupancy of 92.7%; Mogi Shopping at 99.4% and

Pinheiros and 3A Corporate Faria Lima.
Suzano Shopping at 97.1%.

HBR 3A - Pedroso Alvarenga



Earning Release 3Q25

Message from Management

Recycling thesis reinforced with ~“R$1 billion in asset sales this
year

Year-to-date 2025, HBR has announced R$957 million in asset sales (R$628 million at HBR’s stake),
totaling approximately 40 thousand sqm of GLA, all in the State of S3o Paulo, evidence of the
portfolio’s liquidity and quality.

Despite a more challenging backdrop, these transactions closed at competitive cap rates, crystallizing
gains and demonstrating to the market the consistent execution of HBR’s originate, mature and
recycle cycle.

Upon closing, proceeds will be directed primarily to debt reduction and strengthening the capital
structure. Following the sale of the Hilton Garden Inn, the Company amortized R$10.5 million (HBR’s
stake). With the completion of the other announced disposals, an additional *“R$302 million (HBR’s
stake) is expected to be amortized—approximately 50% of the total announced amount. The
Company will continue to recycle assets selectively, prioritizing mature or near-maturity assets in
strategic, high-demand locations, always conditioned on maximizing real gains per transaction.

SG&A/Net Revenue at a record low for the second consecutive
quarter

HBR maintained its focus on operating and administrative efficiency. The SG&A/Net Revenue ratio
improved from 21.7% in 2Q25 to 20.9% in 3Q25, the lowest level on record for the second straight
quarter. In 9M25, SG&A decreased to R$33.1 million from R$35.9 million in 9M24, a significant 7.8%
reduction reflecting a leaner structure, SG&A / Net Revenue Trend

contract reviews, productivity gains, 35.7%
29.9% 31.3% 30.1%

. L
and better delinquency trends. 5 28.9% rical

25.2 24.1% historical ratio
21-7%725.595:
This discipline sustains margins and e
. _ ; :
expands operating leverage, while the 150.0 50.0
1
Company continues to recycle assets to 40.7 !

. 38.1 38.7,
deleverage and reallocate capital to the ~ 35.3 37-1 35.8 36.5 354 36.6 |
]

highest-return projects. !

Highest
——G&A/Net revenue Net Revenue ,efenue
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Message from Management

Scale and discipline at ComVem, with record revenue and a 3.3
p.p- expansion in NOI margin

The ComVem platform kept a strong pace in 3Q25, combining growth and profitability. NOI reached
a record R$5.5 million, up 39.5% vs. 3Q24 and 11.0% vs. 2Q25, with a margin of 81.5%, an increase
of 3.3 p.p. vs. 3Q24 and 1.5 p.p. vs. 2Q25.

Client demand remains healthy, reflected in tenant sales of R$108.3 million (+33.2%) and rents of
R$9.6 million (+32.8%), with a strong contribution from the openings of ComVem Klabin and ComVem
Vila Madalena. Same-store rents (SSR) rose 9.6%, evidencing maturation and mix management,
with a highlight to ComVem Itaim BCP, whose gross revenue advanced 22.8% vs. 3Q24.

On operations, ComVem closed the quarter with 38 assets, 52.3 thousand sqm of GLA and 86.3%
occupancy, one of the highest levels recorded by the platform. A new unit delivered in the quarter,
Osasco (1.7 thousand sgm of GLA), started out with 84.0% occupancy. The 13.7% vacancy on the
platform remains well below reference benchmarks for convenience retail in the State of Sao Paulo
(60% to 80%, per the S3ao Paulo Commercial Association — ACSP), reinforcing the platform’s
operational resilience.

The contracted pipeline through 2026 adds roughly 15.6 thousand sgm of GLA, with focus on high-
income areas, supporting scale gains. The Company will continue to selectively expand into
strategic, high-demand locations, elevating occupancy, mix and pricing to sustain higher margins
and strengthen recurring NOIl. ComVem remains one of the Company’s main engines for generating
future value.

ComVem Trend

52,336
50,657 50,657

43,531
39,636 41,500 41,263 43,208
YoY QoQ
T .39.5% @
i |
I 86%
85% I
85% 85% I .
82% 84% ! e
81% 84% o, B4%  8a% ! s

1
R. 5_0|R$5.5 ! occupancy
RS3.7 RS4.0 Re3; peyg RS3.3 pegg RS3.9 RS44 RS3 $5.01 |

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

—8—GLA (sgm) NOI (RS MM)
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Portfolio of Assets

Portfolio of Operating and Development Assets

_m Toam) ) owned o
Assets in Operation
(sgqm) (sgqm)

coMvem 52,336 40,605 78%
HBRa 3 32,949 23,828 72%
HBR wais 4 119,388 65,552 55%
HBR opportunities 53,966 45,105 84%

Total GLA Owned GLA Owned (c] N
Assets under Development Assets
(sqm) (sqm)

comvem 57,897 55,081 95%
HBR:a 6 36,773 39,645 76%
HBR wais * 6,239 3,120 50%

* Refers to Mogi Shopping. In Q3 2025, Suzano Shopping ceased to have its gross leasable area (GLA) classified as "under development"
following an internal review of the Company's classification.

Total Assets (in operation + under Total GLA Owned GLA Owned (c] .
Assets
development) (sqm) (sqm)

coMmvem 110,233 95,686 87%
HBR :a 9 69,722 61,932 74%
HBR wvais 4 125,627 68,672 55%
 HBRoportunites 53,966 45,105 84%
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Main Assets Indicators

Main Indicators of the Assets’ Portfolio

Physical Occupancy 3Q25 3Q24

comvem 86.3% 84.0%

HBR:a 100.0% 100.0% 0p.p.
HBR wais 92.7% 92.0% 1p.p.
HBR opportunities 74.5% 84.0% -1 p.p.

Managerial Net Revenue (million R$) 3Q25 3Q24

coMveMm 6,746 5,038 33.9%
HBR:a 5,374 5,365 0.2%
HBR wais 17,480 16,619 5.2%
HBR opportunities 19,460 10,029 94.0%

Holding (outras) 1,001 -5.7%

Managerial NOI (million R$) 3Q25 3Q24

cCOMVEeM 5,497 3,940 39.5%
HBR A 5,084 5,257 -3.3%
HBR wais 14,706 13,939 5.5%
HBR opportunities 6,009 6,858 -12.4%

Holdlng (outras) -27.7%
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Performance by Platform

coMveMm I
R$S6.7mi +33.2% +9.6%
ComVem
Net Revenue Total Sales SSR

The ComVem platform accelerated in 3Q25, combining growth in tenant sales and rents with organic GLA expansion. Total
tenant sales reached R$108.3 million, up 33.2%, while same-store sales (SSS) rose 2.9%. Rents totaled R$9.6 million

(+32.8%), and same-store rents (SSR) increased 9.6%, reflecting portfolio maturation.

Total Operating GLA Growth

in sgm

50,657 50,657

3Q24 4Q24 1Q25 2Q25 3Q25
I oeliveries [l Total ABL per sqm

" Deliveries- 3Q34: ComVem Moema | 4Q24: ComVemW | 1Q25:ComVem Patte Klabin | 3Q25: ComVem Osaco

ComVem ended the quarter with high occupancy of 86.3% across 38 assets totaling 52.3 thousand sgm of GLA, 15.9%
above 3Q24. One new unit, ComVem Osasco (1.7 thousand sqgm of GLA), was delivered in the quarter and opened with
84.0% occupancy. In addition, ComVem has a contracted pipeline of ~¥15.6 thousand sqm of GLA (at Total and HBR stakes)

through year-end 2026, supporting disciplined capital rotation and scale gains in core markets.

Sales Rents
RS in millions RS in millions

——

3Q24 3Q25 3Q24 3Q25

Il sss Bl sales Il ssk Il Rents
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Performance by Platform

HBR Malls
RS 419.6 mi +3.7%
HBR Malls Total Sales Sales Growth

Total sales across the HBR Malls platform reached R$419.6 million in 3Q25, up 3.7% year over year. All four assets
advanced, led by Patteo Olinda (+6.6%), which continues to deliver strong performance, followed by Patteo Urupema
(+5.0%), Suzano Shopping (+4.7%), and Mogi Shopping (+1.2%).

On a same-store basis (SSS), the platform grew 1.9% in 3Q25, with highlights from Patteo Olinda (+4.7%) and Suzano
Shopping (+1.9%); Mogi Shopping (+0.1%) was stable, while Patteo Urupema (-0.4%) is undergoing mix transition.
Strategically, commercial management remains focused on tenant mix curation, higher productivity, and institutional and
tenant-driven promotions to increase qualified traffic, conversion, and average ticket, sustaining occupancy and the
consistency of the comparable base. With the opening pipeline at Patteo Urupema and the maturation of recent
operations, sales and SSS are expected to accelerate.

Total Sales by Asset SSS by Asset

RS in millions RS in millions

Mogi Suzano Olinda Urupema Total Sales Mogi Suzano Olinda Urupema  SSS HBR
02 32 3024 325 Malls
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Performance by Platform

HBRMaIIs
R$29.2mi +6.4%

Rents SSR

HBR Malls

HBR Malls recorded R$29.2 million in rents in 3Q25, up 5.9%. Performance was led by Patteo Olinda (+7.9%), followed by
Mogi Shopping (+5.7%) and Suzano Shopping (+5.7%). On a consolidated basis, same-store rent (SSR) rose 6.4%, with
highlights from Patteo Urupema (+23.4%), Patteo Olinda (+8.0%), and Mogi Shopping (+6.8%).

At Patteo Urupema, still in its ramp-up phase, the Company has been relocating or replacing tenants to enhance appeal
and improve the mix. This initiative drove a one-off 3.4% decline in quarterly rents, while the asset’s SSR increased 23.4%,
signaling a healthy comparable base and a recovery trend as new operations mature.

Total Rents by Asset SSR by Asset

RS in millions RS in millions

+5.9% +6.4%
— —

+23.4%
"
Mogi Suzano Olinda Urupema Total Rents Mogi Suzano Olinda Urupema Total Rents
3024 325 324 l3Qzs
Occupancy Rate Occupancy (%)

The HBR Malls platform ended 3Q25 with a consolidated
occupancy rate of 92.7%, an increase of 70 bps year over

year. It is worth noting that Patteo Urupema, delivered in

99% 99% 100% 99%
2023, remains the main source of pressure on the indicator 97% 99%
. . . 99% 98% o 9 97%
with 73.1% occupancy, reflecting the normal maturation 3 i . 97% 3
92%  91% 9% ——g55,  93%
cycle for shopping malls, which typically occurs within up to 289% 88% 90%
five years. Even so, there is good visibility for higher 86% 86%
occupancy given the focused commercial effort on the 80\/_\
. . . . 0,
asset. Mogi and Suzano Shopping remained at high levels, 76% 75% 76% 73%
0
at 99.4% and 97.1%, respectively, while Patteo Olinda 3Q24 4Q24 1Q25 2Q25 3Q25
closed at 89.6% up 216 bps year over year. ——Mogi — Suzano — Patteo Olinda — Patteo Urupema — HBR Malls
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Performance by Platform

HBR :a
100% 29.4%

3A Paulista
Construction Progress

HBR 3A

occupancy

The HBR 3A platform delivered solid performance in 3Q25, supported by 100% occupancy across operating assets.
Corporate projects posted gross revenue of R$5.4 million for the quarter, stable year over year, reflecting longer-term,
more predictable lease contracts.

On the pipeline, the Company completed delivery of HBR Corporate Pinheiros to tenant Hospital Albert Einstein in the
prior quarter (fit-out underway) and, in 3Q25, announced a signed offer to sell the asset. The Company also announced
a signed offer to sell 3A Corporate Faria Lima; both transactions are currently in due diligence. These moves align with
the broader strategy to delever and strengthen cash.

3A Paulista continued to progress, reaching 29.4% construction completion (vs. 19.4% in the prior quarter), with delivery
expected in 2H26, consistent with the favorable environment in the Paulista Avenue corporate market.

The Company maintains six additional projects under development within the HBR 3A platform, with deliveries
concentrated between 2026 and 2028, in line with the strategy to grow and reinforce the corporate portfolio.
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Performance by Platform

H BR Opportunities
HBR Opportunities R$ 15.2 mi RS 13.5 mi

Gross Lodging Gross Room Revenue
Revenue

Hotels
In 3Q25, the HBR Opportunities platform consolidated R$15.2 million in gross revenue from hotels, versus R$5.1 million
in 3Q24, reflecting strong operating performance, driven mainly by the addition of the W Hotel, despite the exit of the
Ibis Hotel in 2024.

The quarter’s highlight was the W Hotel, which delivered a sharp step-up in performance, reaching R$13.5 million in
revenue and evidencing a fast maturation curve after the soft opening in December 2024. From July to September, the
W Hotel posted average occupancy comparable to mature peers in the same category. Notably, the W remains within
the expected ramp-up curve, already exceeding initial occupancy expectations for this stage of maturation.

In September 2025, the Company completed the divestment of the Hilton Garden Inn, following the previously disclosed
Market Announcement. The Hilton Garden Inn was recognized pro rata in the quarter and, through the sale date,
recorded 71.6% average occupancy in 3Q25.

3Q25 results underscore HBR Realty’s ability to capture value via active management of the hotel portfolio—accelerating
the ramp-up of high-end assets and efficiently recycling mature properties.

+Box Self Storage box

The self-storage business, focused on serving growing corporate demand for storage solutions, posted self Storage
RS$1.5 million in gross revenue in 3Q25, up 19.3% year over year and 9.0% quarter over quarter.

During the quarter, the second Tamboré unit in Barueri (4.1 thousand sgm of GLA) was delivered. The first Tamboré unit
reached 82.6% occupancy, with 73 new leases signed in the period, while the newly delivered Tamboré unit and the third
Patteo S3o Paulo unit on Av. Marginal Tieté, both still in ramp-up, signed 20 and 63 leases in the quarter, respectively.

In 3Q25, HBR announced a signed offer to sell the two Tamboré units, subject to customary conditions precedent for this
type of transaction.

HBR Opportunities - W Hotel.
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Financial Performance (Managerial)

The management information presented below differs from the IFRS format by adjusting all lines for the
proportionality of HBR in each individual asset. The information in this section does not follow the standards.

Gross Revenue

Below is a breakdown of gross revenue by platform:

Total Gross Revenue
ComVem
HBR 3A
HBR Malls
HBR Opportunities
Other Revenues (holding company)
Revenue Straight-line

Gross Revenue ex-Straight-line

Below is a breakdown of net revenue by platform:

55,136

7,403

5,625

19,686

21,316

1,106

227

54,909

42,235
5,576
5,608
19,185
10,722
1,144
(121)

42,357

30.5%

32.8%

0.3%

2.6%

98.8%

-3.4%

-287.6%

29.6%

153,789

20,420

16,776

58,906

54,581

3,105

333

163,456

123,943
16,631
16,463
57,119
30,289
3,441
(551)

124,494

g|=12:

24.1%
22.8%
1.9%
3.1%
80.2%
-9.8%
-160.4%

23.3%

n R$ thousands m 3Q24 mm

Total Net Revenue
ComVem
HBR 3A
HBR Malls

HBR Opportunities

Other Revenues (holding company)
Net Revenue ex-Straight-line

Revenue Straight-line

50,003

6,746

5,374

17,480

19,460

944

49,776

227

38,051
5,038
5,365
16,619
10,029
1,001

38,173

(121)

31.4%

33.9%

0.2%

5.2%

94.0%

-5.7%

30.4%

-287.6%

138,685

18,504

16,037

52,089

49,419

2,635

138,352

333

110,052
13,634
15,739
49,433
28,249

2,997

110,603

(551)

26.0%

35.7%

1.9%

5.4%

74.9%

-12.1%

25.1%

-160.4%

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules

to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Net Revenue

In 3Q25, consolidated net revenue under the managerial view was R$50.0 million, up 31.4% vs. 3Q24. The increase
reflects both organic expansion and mix improvement. The Opportunities platform grew 94.0%, driven by the W Hotel
ramp-up. ComVem rose 33.9% in the quarter, supported by the performance of ComVem Itaim BCP (+22.8% in gross
revenue) and newly delivered assets that were not in last year’s base—mainly ComVem Klabin and Vila Madalena. In
Malls, growth of 5.2% came from Mogi Shopping (+12.9%) and Patteo Olinda (+7.7%) in gross revenue. With the Hilton
Garden Inn sale completed on September 22, 2025, the hotel’s revenue was recognized pro rata in 3Q25.

Revenue deductions were R$5.1 million in the quarter, equivalent to 9.3% of gross revenue (9.9% in 3Q24). The
absolute change mainly reflects taxes and discounts on lodging, food & beverage, banquets, and events at the W Hotel,
in addition to usual rent discounts across the other platforms, consistent with the higher relative weight of services in

the revenue mix.

Year to date (9M25), net revenue totaled R$138.7 million, up 26.0% vs. the same period in 2024, confirming an organic
growth trajectory with scale gains across operating platforms.

The breakdown of net revenue is presented below.

Gross Revenue 55,136 42,235 30.5% 153,789 123,943 24.1%
Revenue Deductions (5,133) (4,184) 22.7% (15,104) (13,891) 8.7%
Net Revenue 50,003 38,051 31.4% 138,685 110,052 26.0%
Revenue Straight-line 227 (121) -287.6% 333 (551) -160.4%
Net Revenue ex-Straight-line 49,776 38,173 30.4% 138,352 110,603 25.1%

_information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules

to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Net Operating Income (NOI)

In 3Q25, managerial NOI totaled R$31.7 million, up 3.8% vs. 3Q24. Performance reflects strong growth in net revenue,
which reached R$50.0 million (+31.4%), driven by the W Hotel ramp-up; the ComVem platform—benefiting from newly
opened units and growth at existing stores; and solid results at Mogi Shopping and Patteo Olinda. Costs were higher due
to consolidation of the W Hotel, still in ramp-up. Although the pace is faster than initially expected, the hotel remains in
its early operating cycle with a larger service structure— a temporary effect that should ease as occupancy and efficiency
scale.

Even with this mix effect, the NOI margin of 63.3% was sustained by revenue expansion alongside lower unit costs at
Malls and ComVem, which lifted margins in those platforms, in addition to resilience in the 3A platform. Year to date
(9M25), NOI reached RS91.4 million, up 4.0%, reflecting cost discipline, organic growth in operating platforms, and the
hotel’s gradual normalization over the year.

The NOI breakdown is presented in the table below.

Net Revenue 50,003 38,051 31.4% 138,685 110,052 26.0%
ComVem 6,746 5,038 33.9% 18,504 13,634 35.7%
HBR 3A 5,374 5,365 0.2% 16,037 15,739 1.9%
HBR Malls 17,480 16,619 5.2% 52,089 49,433 5.4%
HBR Opportunities 19,460 10,029 94.0% 49,419 28,249 74.9%
Other Revenues (holding company) 944 1,001 -5.7% 2,635 2,997 -12.1%

COGS (18,329) (7,535) 143.2% (47,292) (22,181) 113.2%
ComVem (1,249) (1,098) 13.7% (3,758) (3,528) 6.5%
HBR 3A (290) (108) 168.1% (620) (296) 109.5%
HBR Malls (2,774) (2,680) 3.5% (7,779) (8,160) -4.7%
HBR Opportunities (13,450) (3,170) 324.2% (33,665) (8,742) 285.1%
Other Revenues (holding company) (566) (479) 18.2% (1,470) (1,455) 1.0%

NOI 31,674 30,516 3.8% 91,393 87,871 4.0%
ComVem 5,497 3,940 39.5% 14,746 10,106 45.9%
HBR 3A 5,084 5,257 -3.3% 15,417 15,443 -0.2%
HBR Malls 14,706 13,939 5.5% 44,311 41,273 7.4%
HBR Opportunities 6,009 6,858 -12.4% 15,754 19,507 -19.2%
Other Revenues (holding company) 378 522 -27.7% 1,165 1,542 -24.5%
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Earning Release 3Q25

Financial Performance (Managerial)

NOI Margin (%) 63.3% 80.2% 16.9 p.p. 65.9% 79.8% -13.9 p.p.
ComVem 81.5% 78.2% 3.3 p.p. 79.7% 74.1% 5.6 p.p.
HBR 3A 94.6% 98.0% -3.4 p.p. 96.1% 98.1% -2.0 p.p.
HBR Malls 84.1% 83.9% 0.3 p.p. 85.1% 83.5% 1.6 p.p.
HBR Opportunities 30.9% 68.4% -37.5p.p. 31.9% 69.1% -37.2p.p.
Other Revenues (holding company) 40.0% 52.2% -12.2 p.p. 44.2% 51.5% -7.2 p.p.

Revenue Straight-line 227 (121) -287.6% 333 (551) -160.4%
ComVem (126) (83) 51.0% (249) (213) 16.7%
HBR 3A (89) (127) -29.7% (293) (381) -23.2%
HBR Malls 442 91 388.7% 874 48 1737.1%
HBR Opportunities - - 0.0% - - 0.0%
Other Revenues (holding company) 0 (1) -100.0% 0 (5) -100.0%

NOI ex-Straight line 31,447 30,637 2.6% (333) 551 -160.4%
ComVem 5,623 4,023 39.8% 14,994 10,319 45.3%
HBR 3A 5,173 5,384 -3.9% 15,710 15,824 -0.7%
HBR Malls 14,264 13,848 3.0% 43,436 41,225 5.4%
HBR Opportunities 6,009 6,858 -12.4% 15,754 19,507 -19.2%
Other Revenues (holding company) 378 524 -27.9% 1,165 1,547 -24.7%

NOI Margin ex-Straight line (%) 62.9% 80.5% -17.6 p.p. -0.2% 0.5% -0.7 p.p.
ComVem 83.4% 79.9% 3.5p.p. 81.0% 75.7% 5.3 p.p.
HBR 3A 96.3% 100.4% -4.1 p.p. 98.0% 100.5% -2.6 p.p.
HBR Malls 81.6% 83.3% -1.7 p.p. 83.4% 83.4% 0.0 p.p.
HBR Opportunities 30.9% 68.4% -37.5p.p. 31.9% 69.1% -37.2 p.p.
Other Revenues (holding company) 40.0% 52.3% -12.3 p.p. 44.2% 51.6% -7.4 p.p.

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting
rules to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Selling, General and Administrative Expenses (SG&A) and Taxes

n 3Q25, total SG&A plus taxes amounted to R$11.2 million, an increase of 2.4% vs. 3Q24. Spending discipline was
maintained in the quarter, with the expense base essentially stable despite higher operating activity. Administrative
expenses were R$10.4 million, a modest 2.7% increase vs. 3Q24, driven by planned, one-off adjustments during the year.
Year to date (9M25), administrative expenses fell 9.5%, reflecting greater efficiency in contracts and services. Selling
expenses were R$0.6 million, stable year over year, consistent with a strategy focused on conversion and more efficient
use of promotional actions. Taxes totaled R$0.2 million, down 7.5%.

Year to date (9M25), managerial SG&A including taxes was R$33.1 million, down 7.8% vs. 9M24, evidencing structural

efficiency gains even as revenue expanded.

SG&A (11,195) (10,935) 2.4% (33,093) (35,903) -7.8%
General and Administrative Expenses (10,439) (10,165) 2.7% (30,606) (33,827) -9.5%
Selling Expenses (596) (598) -0.3% (1,790) (1,607) 11.4%
Tax Expenses (159) (172) -7.5% (698) (469) 48.8%

Other Non-recurring Revenues and Expenses

In the quarter, non-recurring other income (expenses) totaled R$2.5 million, impacted by project-related one-off
adjustments. Year to date (9M25), the balance reached R$11.2 million, driven mainly by the recognition of project
impairments in the prior year, as well as effects from divestments executed during the first half.

Other Non-recurring Revenues and Expenses (2,475) (1,416) 74.8% (11,201) (1,345) 732.8%

Other Non-recurring Revenues and Expenses (2,475) (1,416) 74.8% (11,201) (1,345) 732.8%

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules
to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Adjusted EBITDA

Managerial EBITDA reached R$19.6 million in 3Q25, up 1.6% year over year. The decline in EBITDA margin from 50.7% to
39.2% is temporary and directly linked to the start-up of the W Hotel, which—being in ramp-up—carries higher initial

costs as expected for assets of this scale, and should normalize as the asset matures. In 9M25, cumulative EBITDA was

R$51.6 million (+3.9%).

Adjusted EBITDA (excluding non-recurring effects and changes in fair value of assets) totaled R$22.1 million in 3Q25, with
a 44.1% margin. In 9M25, Adjusted EBITDA was R$62.8 million, up 13.5%, with a 45.3% margin. Growth in Adjusted
EBITDA, both in the quarter and year to date, primarily reflects the addition of newly delivered assets and operating

efficiency with lower expenses.

Gross Revenue
Revenue Deductions
Net Revenue
Costs
NOI
SG&A and tax
Other Non-recurring Revenues and Expenses
Change in fair value of IP
EBIT
Depreciation and Amortization
EBITDA
EBITDA Margin
Other Non-recurring Revenues and Expenses
Change in fair value of IP
Adjusted EBITDA
Adjusted EBITDA Margin
Adjusted EBITDA ex-Straight-line

Adjusted EBITDA Margin ex-Straight-line

55,136
(5,133)
50,003
(18,329)
31,674
(11,195)
(2,475)
0
18,005
1,595
19,600
39.2%

2,475

22,075

21,848

43.89%

42,235
(4,184)
38,051
(7,537)
30,514
(10,935)
(1,416)
(0)
18,163
1,131
19,294
50.7%

1,416

20,710

20,831

54.57%

30.5%
22.7%
31.4%
143.2%
3.8%
2.4%
74.8%
-100.0%
-0.9%
41.0%
1.6%
-11.5 p.p.
74.8%
-100.0%
6.6%
-10.3 p.p.
4.9%

-10.7 p.p.

153,789
(15,104)
138,685
(47,291)
91,394
(33,093)
(11,201)
0
47,100
4,549
51,648
37.2%

11,201

62,849

62,516

45.19%

123,943
(13,891)
110,052
(22,183)
87,869
(35,903)
(1,345)
(4,328)
46,293
3,406
49,699
45.2%
1,345
4,328

55,372

55,923

50.56%

24.1%
8.7%
26.0%
113.2%
4.0%
-7.8%
732.8%
-100.0%
1.7%
33.5%
3.9%
-7.9 p.p.
732.8%
-100.0%
13.5%
-5.0 p.p.
11.8%

-5.4 p.p.

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules

to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Financial Result

Managerial financial result was a negative R$45.9 million in 3Q25, up 36.0% vs. 3Q24. The variation reflects financial
expenses of R$51.3 million in the quarter, driven by Brazil’s high interest-rate environment and the leverage required to
support the investment cycle—both of which should improve over the coming quarters as the Company completes asset
recycling and amortizes a significant portion of debt with part of the proceeds. Financial income totaled R$5.4 million, up

11.6%, tracking higher yields on cash balances.

Year to date (9M25), the managerial financial result was a negative R$132.6 million. Financial expenses totaled R$149.7
million, while financial income reached R$17.1 million. The Company remains focused on deleveraging and optimizing its

cost of debt.

Financial Expenses (51,347) (38,612) 33.0% (149,714) (110,684) 35.3%
Financial Revenues 5,400 4,837 11.6% 17,126 14,936 14.7%
Financial Result (45,947) (33,775) 36.0% (132,588) (95,748) 38.5%

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules
to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Net Result

In 3Q25, net results reflected strong revenue expansion and disciplined expenses, but were still temporarily pressured
by higher costs from the W Hotel—still in ramp-up—and by financial expenses in a high interest-rate environment. Net
revenue totaled R$50.0 million, up 31.4% vs. 3Q24, with broad-based growth across operating platforms. Gross profit
(NOI) reached R$31.7 million (+3.8%). EBIT was R$18.0 million, essentially stable.

The financial result remained the main pressure point, with financial expenses of R$51.3 million and financial income of
RS$5.4 million, reflecting the rate environment and the debt profile supporting the investment cycle. As a result, the
quarter closed with a net loss of R$30.0 million, versus a net loss of R$17.3 million in 3Q24. The Company continues to
execute its deleveraging agenda: after amortizing R$10.5 million with the sale of the Hilton Garden Inn, the already
announced disposals should allow further debt reduction and a positive impact on financial expenses and, consequently,
on net results. In 9M25, net loss was R$91.3 million.

rriv v | e

Gross Revenue 55,136 42,235 30.5% 153,789 123,943 24.1%
Revenue Deductions (5,133) (4,184) 22.7% (15,104) (13,891) 8.7%
Net Revenue 50,003 38,051 31.4% 138,685 110,052 26.0%
Costs (18,329) (7,537) 143.2% (47,291) (22,183) 113.2%

Gross Profit (NOI) 31,674 30,514 3.8% 91,394 87,869 4.0%

Expenses and Income

Administrative Expenses (10,439) (10,165) 2.7% (30,606) (33,827) -9.5%
Selling Expenses (596) (598) -0.3% (1,790) (1,607) 11.4%
Tax Expenses (159) (172) -7.5% (698) (469) 48.8%
Other Expenses and Revenues (2,475) (1,416) 74.8% (11,201) (1,345) 732.8%
Change in Fair Value of IP - (0) -100.0% - (4,328) -100.0%
Income before Financial Results 18,005 18,163 -0.9% 47,100 46,293 1.7%

Financial Result

Financial Expenses (51,347) (38,612) 33.0% (149,714) (110,684) 35.3%
Financial Revenues 5,400 4,837 11.6% 17,126 14,936 14.7%
Earnings before Income Tax and Social (27,943)  (15,612) 79.0% (85,488)  (49,455) 72.9%
Contribution
Current Income Tax and Social Contribution (2,103) (1,641) 28.2% (5,813) (5,230) 11.1%
Deferred Income Tax and Social Contribution 0 0 0.0% 0 1,962 -100.0%
Net Profit (Loss) for the year (30,046) (17,253) 74.1% (91,301) (52,723) 73.2%

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules
to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Adjusted Funds from Operations (FFO)

In 3Q25, adjusted FFO under the managerial view was a negative R$26.2 million, versus a negative R$15.6 million in 3Q24.
The change is explained mainly by higher financial expenses, consistent with greater leverage to support the investment
cycle and the high-rate environment. As the announced sales are closed and the associated debts are amortized, FFO is

expected to improve.

Year to date (9M25), adjusted FFO was also negative at R$75.7 million, reflecting pressure from the cost of debt.

e s o e

Net Profit/Loss (30,046) (17,253) 74.1% (91,301) (52,723) 73.2%
Revenue Straight-line (227) 121 -287.6% (333) 551 -160.4%
Depreciation and Amortization 1,595 1,131 41.0% 4,549 3,406 33.5%
Result from Property Appraisals - 0 -100.0% - 4,328 -100.0%
Deferred Tax Provision - - 0.0% - (1,962) -100.0%
FFO (28,678) (16,001) 79.2% (87,085) (46,400) 87.7%
Other Expenses and Revenues (non-cash) 2,475 433 471.6% 11,381 362 3043.9%
Adjusted FFO (26,203) (15,568) 68.3% (75,704) (46,038) 64.4%

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules

to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (Managerial)

Indebtness

Managerial debt reflects HBR’s proportional view, including SPEs and non-consolidated projects in proportion to HBR’s
stake. At the end of 3Q25, managerial net debt was R$1.49 billion, up 16.0% vs. 3Q24, in a high interest-rate environment.

The Company has been reassessing its pipeline with a focus on asset recycling to fund new projects, in addition to
prioritizing, deferring, and resizing investments, thereby reducing the need for additional leverage and preserving a solid,
balanced capital structure.

The debt mix remains predominantly project-linked, with a long-term profile and competitive cost, combining pre- and
post-fixed funding. In September, following the Hilton Garden Inn sale, R$10.5 million of debt was amortized. As the sales
of +Box, 3A Corporate Pinheiros, and 3A Corporate Faria Lima are completed, the Company expects to amortize an
additional “R$302 million, with a positive impact on leverage and financial cost.

The managerial Net Debt / PPI ratio ended the period at 44.2%, consistent with sector parameters and the strategy to

maintain capital balance.

In R$ thousands Maturity Average Interest

In Operation 1,485,131 1,256,675 18.2%
Real Estate Financing 623,746 642,623 -2.9% 10,7 years O&Zf/lf sﬁngggf/‘l tgﬂ;:/fj@;“; "
Debentures/CRI 861,385 614,052 40.3% 8,4 years M&ZS;;" 'PC(?DT fq é‘j/f:;?o/f”d
Working Capital 0 0 0.0%

Under Construction 118,062 108,095 9.2%

Real Estate Financing 118,062 108,095 9.2% 13,6 years Sjs:] ?/’zzto g;/i;s::":if tZﬁggi

Corporate 0 50,956 -100.0%

Working Capital 0 50,956 -100.0%

Gross Debt 1,603,193 1,415,727 13.2%

(-) Cash and Cash Equivalents 109,732 127,744 14.1%

Net Debt 1,493,461 1,287,982 16.0%

Investment Properties (IP) 3,380,355 3,406,513 -0.8%

Net Debt/IP 44.2% 37.8% 16.9 p.p.

The information in this section refers to data that is exclusively managerial, prepared by the Company's Management, eliminating adjustments from IFRS accounting rules
to reflect the stakes in all ventures.
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Earning Release 3Q25

Financial Performance (IFRS)

The following sections present the main financial breakdowns based exclusively on accounting data,
consolidated in accordance with IFRS criteria.

Net Revenue

Net revenue in 3Q25 totaled R$63.2 million, an increase of 52.0% vs. 3Q24 and stable vs. 2Q25. Year-to-date (9M25), net
revenue reached R$172.8 million, up 45.2% vs. 9M24, reinforcing the trend of organic growth through the semester. With
the Hilton Garden Inn sale concluded on September 22, 2025, the hotel’s revenue was recognized pro rata in 3Q25.

3Q25 performance was supported by the W Hotel ramp-up, which materially increased lodging revenue to R$20.1 million
(+151.4%) and, in parallel, other revenue to R$9.4 million (vs. R$1.0 million in 3Q24), mainly driven by the hotel’s food &
beverage, banquets, and events. Parking rose 24.8%, while management fees increased 14.5%. The maturation of
contracts and new leases across income assets drove rent from own properties up 9.6% to R$37.0 million. At ComVem,
GLA expansion, maturation of newly opened units, and growth of existing stores sustained revenue gains; at HBR Malls,
results reflected high occupancy and same-store rent growth, with highlights including Mogi Shopping and Patteo Olinda.

Revenue deductions totaled R$6.6 million in 3Q25 (9.5% of gross revenue). The higher deductions ratio vs. 8.5% in 3Q24
reflects the greater relative weight of lodging and food & beverage, which carry structurally higher tax rates and incidences

than rental revenue.

Lease of owned properties 37,048 33,790 9.6% 108,148 99,280 8.9%
Management Fee 1,081 944 14.5% 3,083 3,413 -9.7%
Accommodation 20,080 7,988 151.4% 53,426 21,685 146.4%
Parking Revenues 2,172 1,740 24.8% 6,037 4,847 24.6%
Other Revenues 9,424 939 903.6% 19,639 2,663 637.5%
Gross Revenue 69,805 45,401 53.8% 190,333 131,888 44.3%
Revenue Deductions (6,646) (3,862) 72.1% (17,564) (12,884) 36.3%
Net Revenue 63,159 41,539 52.0% 172,769 119,004 45.2%

ComVem 9,767 6,964 40.2% 26,222 20,383 28.6%
HBR 3A 8,053 8,071 -0.2% 24,051 23,589 2.0%
HBR Malls 15,619 14,908 4.8% 46,058 44,001 4.7%
HBR Opportunities 35,260 14,313 146.4% 90,897 40,473 124.6%
Other Revenues (holding company) 1,106 1,144 -3.3% 3,105 3,441 -9.8%
Gross Revenue 69,805 45,400 53.8% 190,334 131,887 44.3%
Revenue Deductions (6,646) (3,861) 72.1% (17,563) (12,883) 36.3%
ComVem 8,874 6,314 40.5% 23,691 17,044 39.0%
HBR 3A 7,712 7,738 -0.3% 23,046 22,605 1.9%
HBR Malls 13,998 13,054 7.2% 41,112 38,406 7.0%
HBR Opportunities 31,632 13,432 135.5% 82,287 37,952 116.8%
Other Revenues (holding company) 944 1,001 -5.7% 2,635 2,997 -12.1%
Net Revenue 63,159 41,539 52.0% 172,771 119,004 45.2%
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Financial Performance (IFRS)

Net Operating Income (NOI)

No 3Q25, o IFRS NOI totalizou R$34,8 milhdes, alta de 4,2% em relacdo ao 3Q24. A receita liquida avancou para R$63,2
milhGes, crescimento de 52,0%, impulsionada pela operagdo do W Hotel, pelo ganho de escala em ComVem e pelo bom
desempenho de Malls. A maior pressdo de custos decorre da consolidacdo do hotel ainda em ramp-up, patamar
compativel com a fase inicial de operacdo e o padrao de servigcos do ativo.

Por plataforma, o ComVem atingiu NOI de RS$6,6 milhdes, apresentando crescimento de 39,4%, com expansdo de ABL e
produtividade das lojas. Malls registrou NOI de R$12,1 milh&es, com crescimento de 5,9% e manteve margem elevada,
sustentada por ocupacio e eficiéncia operacional; e o 3A ficou em R$7,3 milhdes, com resiliéncia em base ja elevada e
margem de 94,8%. Em Opportunities, o NOI foi de R$8,5 milhdes, abaixo do ano anterior em func¢do do ramp-up do W
Hotel, efeito transitério que tende a ceder a medida que a ocupagdo evolua e haja diluigdo de custos.

No acumulado de 9M25, o IFRS NOI totalizou R$100,7 milhdes, crescimento de 5,4%, com margem de 58,3%, refletindo
o desempenho sdlido das plataformas maduras e o impacto tempordrio do ramp-up no portfélio.

Costs (28,348) (8,130) 248.7% (72,096) (23,503) 206.8%
Costs / Net Revenue 44.9% 19.6% 25.3 p.p. 41.7% 19.7% 22.0 p.p.
oo e v e
ComVem (2,304) (1,600) 44.0% (5,885) (4,943) 19.1%
HBR 3A (400) (161) 148.6% (912) (444) 105.5%
HBR Malls (1,926) (1,656) 16.3% (5,261) (5,164) 1.9%
HBR Opportunities (23,152) (4,234) 446.8% (58,567) (11,497) 409.4%
Other Revenues (holding company) (566) (479) 18.1% (1,470) (1,455) 1.0%
Costs (28,348) (8,130) 248.7% (72,096) (23,503) 206.8%
Net Revenue 63,159 41,539 52.0% 172,771 119,004 45.2%
34,811 33,409 4.2% 100,674 95,501 5.4%
e e e e e
ComVem 6,569 4,714 39.4% 17,806 12,101 47.1%
HBR 3A 7,312 7,577 -3.5% 22,133 22,161 -0.1%
HBR Malls 12,072 11,398 5.9% 35,851 33,242 7.8%
HBR Opportunities 8,480 9,198 -7.8% 23,719 26,455 -10.3%
Other Revenues (holding company) 378 522 -27.6% 1,165 1,542 -24.4%
NOI 34,811 33,409 4.2% 100,674 95,501 5.4%
In R$ thousands 3Q25
ComVem 74.0% 74.7% -0.8 p.p. 75.2% 71.0%
HBR 3A 94.8% 97.9% -3.2p.p. 96.0% 98.0%
HBR Malls 86.2% 87.3% -1.2p.p. 87.2% 86.6%
HBR Opportunities 26.8% 68.5% -60.8 p.p. 28.8% 69.7%
Other Revenues (holding company) 40.0% 52.1% -23.2 p.p. 44.2% 51.5%
NOI Margin (%) 55.1% 80.4% -31.5 p.p. 58.3% 80.3%

23



Earning Release 3Q25

Financial Performance (IFRS)

Selling, General and Administrative Expenses (SG&A) and Taxes

In 3Q25, SG&A plus taxes totaled R$11.7 million, essentially stable versus 3Q24 and down 7.7% vs. 2Q25, consistent with
ongoing operational optimization.

Administrative expenses were R$10.8 million, up 3.1% year over year. The variation reflects personnel expenses of R$6.6
million (+9.4%), due to planned adjustments during the year—still showing a meaningful decline on a year-to-date basis.
Depreciation and amortization reached R$2.0 million, reflecting the expansion of the asset base, while professional
services totaled R$1.7 million, a 18.9% decrease on lower use of consultants. Other expenses ended the quarter at R$1.0
million (-12.6%), and the allowance for expected credit losses (ECL) posted a net reversal of R$0.4 million, tracking
improved delinquency indicators. Selling expenses were R$0.8 million, a 7.6% reduction vs. 3Q24 on lower commissions
and promotional activity.

For 9M25, SG&A including taxes was R$35.4 million, down 4.7% vs. 9M24, supported by lower personnel costs (-9.9%)
and professional services (-8.4%), in addition to improved delinquency leading to a net ECL reversal.

The table below presents the detailed breakdown for 3Q25 and the 9M25 year-to-date view.

Personnel Expenses (6,610) (6,042) 9.4% (19,104) (21,207) -9.9%
Professional Services (1,659) (2,046) -18.9% (5,438) (5,935) -8.4%
Depreciation and Amortization (1,966) (1,189) 65.3% (5,405) (3,363) 60.7%
Other Expenses (1,010) (1,155) -12.6% (3,143) (2,991) 5.1%
PECLD' 415 (73) -668.5% 519 (1,029) -150.4%
Administrative Expenses (10,830) (10,505) 3.1% (32,571) (34,525) -5.7%
Selling Expenses (817) (884) -7.6% (2,489) (2,261) 10.1%
Tax Expenses (42) (142) -70.4% (304) (336) -9.5%
SG&A and tax Expenses (11,689) (11,531) 1.4% (35,364) (37,122) -4.7%

Non-Recurring Income and Expenseses

In 3Q25, the other operating income (expenses) line showed a net expense of R$2.9 million, mainly related to project-
specific adjustments.

In R$ thousands mmmm

Other Non-recurring Revenues and Expenses (2,904) (1,358) 113.8% (4,453) (1,108) 301.9%

Other Non-recurring Revenues and

0, 0,
Expenses (2,904) (1,358) 113.8% (4,453) (1,108) 301.9%
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Financial Performance (IFRS)

EBITDA and Adjusted EBITDA

EBITDA was R$22.7 million in 3Q25, flat versus 3Q24, with a 36.0% margin. In line with our efficiency strategy, SG&A was
essentially stable year over year and fell 7.7% vs. 2Q25, reflecting structural actions—headcount optimization, process
reviews, rationalization of third-party services, active contract management, and improved credit recovery that led to
net provision reversals—preserving operating leverage. The margin remains temporarily pressured by the W Hotel ramp-
up, as lodging and food & beverage carry higher cost structures in the initial phase. As occupancy and productivity mature,
the hotel margin should trend upward. In 9M25, EBITDA was R$60.7 million, up 2.7%, with a 35.1% margin.

Adjusted EBITDA totaled R$25.1 million in 3Q25, up 8.8%, with a 39.7% margin, reflecting recurring operating
performance after excluding non-operational effects. Year-to-date (9M25), Adjusted EBITDA reached R$70.7 million, a
14.5% increase, with a 40.9% margin—supported by growth across operating platforms and disciplined expense
governance that enhances margin visibility and resilience.

Gross Revenue 69,805 45,401 53.8% 190,333 131,888 44.3%
Revenue Deductions (6,646) (3,862) 72.1% (17,564) (12,884) 36.3%
Net Revenue 63,159 41,539 52.0% 172,769 119,004 45.2%
Costs (28,348) (8,130) 248.7% (72,096) (23,503) 206.8%
NOI 34,811 33,409 4.2% 100,673 95,501 5.4%
SG&A and tax (11,689) (11,531) 1.4% (35,364) (37,122) -4.7%
Other Non-recurring Revenues and (2,904) (1,358) 113.8% (4,453) (1,108) 301.9%
Expenses
Equity 548 1,003 -45.4% (5,554) 2,312 -340.2%
Change in Fair Value of IP - - 0.0% - (3,837) -100.0%
EBIT 20,766 21,523 -3.5% 55,302 55,746 -0.8%
Depreciation and Amortization 1,966 1,189 65.3% 5,405 3,363 60.7%
EBITDA 22,732 22,712 0.1% 60,707 59,109 2.7%
EBITDA Margin 36.0% 54.7% -1868.5% 35.1% 49.7% -14.5 p.p.
Other Non-recurring Revenues and 2,904 1,358 113.8% 4,453 1,108 301.9%
Expenses
Equity (548) (1,003) -45.4% 5,554 (2,312) -340.2%
Change in Fair Value of IP - - 0.0% - 3,837 -100.0%
Adjusted EBITDA 25,088 23,067 8.8% 70,714 61,742 14.5%
Adjusted EBITDA Margin 39.7% 55.5% -1580.9% 40.9% 51.9% -11.0 p.p.
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Financial Performance (IFRS)

Financial Result

In 3Q25, net financial result was a negative R$46.8 million, up 40.4% year over year. The change reflects interest on loans
and financing of R$49.9 million, still pressured by the cost of debt amid Brazil’s high-rate environment. In September,
following the sale of the Hilton Garden Inn, debt tied to the hotel was amortized in the amount of R$35.3 million (Total
stake); as the sales of +Box, 3A Corporate Pinheiros, and 3A Corporate Faria Lima are closed, HBR expects to amortize a
relevant portion of additional debt, reducing leverage and financial expense. The other financial expenses line
consolidated issuance costs.

Financial income totaled R$5.5 million in 3Q25, an increase of 14.3% vs. 3Q24. For 9M25, the net financial result was a
negative R$134.1 million, with financial income of R$16.6 million and financial expenses of R$150.7 million—figures that
reflect the rate environment and the financing stage of ongoing projects.

The table below details the components of the Company’s financial result.

Interest on Financial Investments 5,098 4,262 19.6% 14,747 13,294 10.9%
Active Monetary Change 294 417 -29.5% 1,774 1,382 28.4%
Other Financial Revenues 65 95 -31.6% 86 874 -90.2%
Financial Revenues 5,457 4,774 14.3% 16,607 15,550 6.8%
Passive Monetary Change (17) (418) -95.9% (704) (754) -6.6%
Bank Charges (100) (48) 108.3% (220) (157) 40.1%
Interest on Loans and Financing (49,940) (36,346) 37.4% (143,870) (104,884) 37.2%
Other Financial Expenses (2,194) (1,295) 69.4% (5,893) (3,211) 83.5%
Financial Expenses (52,251) (38,107) 37.1% (150,687) (109,006) 38.2%
Financial Result (46,795) (33,333) 40.4% (134,080) (93,456) 43.5%
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Financial Performance (IFRS)

Funds from Operations (FFO)

Adjusted FFO was a negative R$24.3 million in 3Q25, versus a negative R$12.3 million in 3Q24. The variation is explained
primarily by higher financial expenses, reflecting the interest-rate environment and the cost of debt during the period.

For 9M25, FFO was a negative R$70.7 million, influenced by rising interest rates and higher leverage to support the
investment cycle. As the Company closes the announced asset sales and amortizes the related debt, a gradual
improvement in FFO is expected.

The breakdown of 3Q25 and 9M25 FFO is presented below.

Net Profit/Loss (28,622) (13,850) 106.7% (86,071) (42,265) 103.6%
Other Expenses and Revenues (non-cash) 2,904 1,358 113.8% 4,453 1,108 301.9%
Depreciation and Amortization 1,966 1,189 65.3% 5,405 3,363 60.7%
Equity |n‘ Earnings (Losses) of Controlled (548) (1,003) -45.4% 5,554 2,312) -340.2%
Companies
Result from Property Appraisals - - 0.0% - 3,837 -100.0%
Deferred Tax Provision - - 0.0% - (2,179) -100.0%

Adjusted FFO (24,300) (12,306) 97.5% (70,659) (38,448) 83.8%

+

V ComVem - W _‘ﬂ—"“; B
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Financial Performance (IFRS)

Indebtness

At the end of 3Q25, net debt totaled RS 1.48 billion, up 12.6% vs. 3Q24, mainly reflecting a more challenging macro
environment with interest rates at elevated levels. In this context, the Company has been reassessing its project pipeline,
pursuing strategic asset disposals to fund new developments and prioritizing, postponing or resizing investments, to
reduce the need for incremental leverage. As part of the asset-recycling agenda, HBR will allocate sale proceeds to reduce
debt. From transactions already announced, the Company expects to amortize approximately RS 432 million, reinforcing
deleveraging. This movement is consistent with sector dynamics and reflects strategic decisions that underscore the
Company’s commitment to a sound and balanced capital structure. At the end of the period, the Net Debt to Investment
Properties (PPI) ratio stood at 37.4%.

In Operation 1,421,064 1,217,209 16.7%
Real Estate Financing 552,183 594,802 7.2% 10,7 years O&Zf’/ljo a:? ;a?/'i;?;z. T fz‘; "
Debentures/CRI 868,881 622,407 39.6% 8,4 years M&Zﬁ;;() lPaCng Z;Sh?géiﬁ
Under Construction 0 0 0.0%

Under Construction 185,077 183,234 1.0%

Real Estate Financing 185,077 183,234 1.0% 13,6 years Sjg; ?/’22“’ ;z"szfs/; t;’; (1'10_/5

Corporate 45,322 52,647 -13.9%

Working Capital 45,322 52,647 -13.9%

Gross Debt 1,606,141 1,451,399 10.7%

(-) Cash and Cash Equivalents 127,114 137,973 -7.9%

Net Debt 1,479,027 1,313,426 12.6%

Investment Properties (IP) 3,951,681 3,865,233 2.2%

Net Debt/IP 37.4% 34.0% 10.1 p.p.
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Capex

As a Company strategy, the allocation of Capex for new developments is constantly reassessed in line with the timing and
activity of the real estate market. Capex projection is interconnected with the Company's funding agenda and potential
asset recycling. Below, it is possible to observe the Capex incurred in 3Q25, as well as the investment estimate for the

o e

coming years:

Total (R$ thousands) Total to
be

Incurred

HBR ComVem 10,728 48,374 135,942 62,230 55,385 26,349 2,045 166 330,491

HBR 3A 57,464 60,073 279,966 72,615 16,194 152 - - 429,000

HBR Malls 2,316 - 32,696 45,520 6,000 - - - 84,216
HBR Opportunities - - - - - - - - -

Total 70,507.8 108,446 448,605 180,365 77,580 26,501 2,045 166 843,707

o romme
Total to
be
Incurred
HBR ComVem 9,953 46,502 132,228 61,652 55,296 26,349 1,927 166 324,120
HBR 3A 39,856 39,090 222,087 63,985 12,241 114 - - 337,517
HBR Malls 1,150 - 16,348 22,532 3,000 - - - 41,880

HBR Opportunities - - - - - - - - -

Total 50,959 85,592 370,664 148,169 70,538 26,463 1,927 166 703,517

Delivery Schedule
(in sgm of GLA, %HBR)

37,510

519
—5E- &

2025 2026 2027 2028 2029 Post
I comvem IHBR 3A I HBR Malls 2030
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Delivieries

ComVem Osasco

[ 1.678 sqm of Total GLA

= 36 parking spaces

ComVem Duo Brigadeiro

‘ R LI 519 sqm of Total GLA

Giovanni Gronchi

3.821 sqm of Total GLA

= 33 parking spaces

ComVem + 3A Itaim 2

16 Corporate floors 1 Store in the Mall
: ;;.."__“a 8.464 m” sqm from 3A 1.423 sqm from ComVem
: = 9.887 sqm of Total GLA {=; 88 parking spaces

ComVem + 3A Ibirapuera

3 Corporate floors 12 Store in the Mall

2.656 sqm from ComVem

{= 285 parking spaces

HBR
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Delivieries

ComVem + 3A Cotovia

2 Corporate floors 1 Store in the Mall
4.752 sgm from 3A L7 2.405 sqm from ComVem

ComVem + 3A Paulista

b oo sss 3 Store in the Mall
7 8.628 sqm from 3A 692 sqm from ComVem

9.320 sqm of Total GLA = 102 parking spaces

ComVem + 3A Itaim

6 lajes corporativas 2 Store in the Mall
6.004 sqm from 3A 1.345 sqm from ComVem
7.349 sqm of Total GLA {= 50 parking spaces

[T 3.759 sqm of Total GLA

= 30 parking spaces
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Environmental, Social & Governance

(ESG)

Environmental (E)

In 3Q25, HBR kept 100% of eligible assets (12 assets) in Brazil’s Free Energy Market, with
centralized contract management. The initiative delivered an average 21% savings vs. the
captive market and avoided ~324 tCO,e in the quarter (MCTI factor).

Waste: 151 t were recycled or sent to CDRU in 3Q25, reducing landfill use and indirect
emissions.

Seven properties with Zero-Landfill contracts, four of which already operate at 100%
Zero-Landfill.

In its first year, HBR published the IGEE Report for the prior year and responded to CDP.
LEED certifications in 2 assets and AQUA in 3 assets, maintaining a high standard across
developments.

Legal, Environmental Compliance and Permitting Policy approved in October.

Social (S)

Mogi Shopping: Reached 44.4k people via the “Vida em Movimento do Mogi Shopping”
campaign; 1.4k kg of food donated; “Sacola do Bem” raised 12.2k items (food, clothing,
toys) for social institutions; own vegetable garden; collected 40.7k bottle caps.

Suzano Shopping: Collected 33.7 t of cardboard; World Cleanup Day action with 267 kg of
recyclables; pet-adoption campaign; senior-health initiative “Rota da Melhor Idade.”
Patteo Olinda: 51.6 t of material recycled; pet-adoption campaign; engagement through
“Patteo Social,” which provides space for social institutions to showcase and sell products.
Patteo Urupema: Recurring classes reached 1.6k people; campaign collecting 390 kg of
items for three local institutions; pet-adoption campaign; “Espaco Solidario” raised 164
items.

In October, approval concluded for the Diversity, Equity & Inclusion and Non-
Discrimination (DEI) Policy and the Occupational Health & Safety (OHS) Policy.

Governance (G)

HBR remains listed on Novo Mercado with independent board members, a Fiscal Council,
Audit Committee, Risk Committee, and an Ethics & Compliance Committee—a collegiate,
independent body with an SLA for escalation to the Board.

o

= _ e Policies updated: Nomination & Succession, Executive Compensation, Risk Management,
..*‘C?? Related-Party Transactions, Supplier Contracting, Securities Trading & Disclosure, and Data Sr
o) = =

Privacy & Protection.
e Stakeholder Policy approved in October. ’f"""fif?
e Company is a participant of the UN Global Compact. ‘

i

£ ome e

— == ComVem - Osasco
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Appendix: Financial Statements (IFRS)

Income Statement

Net Revenue 63,159 41,539 52.0% 172,769 119,004 45.2%
Own Properties for Lease 36,913 33,848 9.1% 107,729 99,655 8.1%
Management Fee 1,081 944 14.5% 3,083 3,413 -9.7%
Accommodation 20,080 7,988 151.4% 53,426 21,685 146.4%
Other Revenues 9,424 939 903.6% 19,639 2,663 637.5%
Parking Revenues 2,172 1,740 24.8% 6,037 4,847 24.6%
(-)Revenue Deductions (6,646) (3,862) 72.1% (17,564) (12,884) 36.3%
(-)Costs (28,348) (8,130) 248.7% (72,096) (23,503) 206.8%
Gross Profit 34,811 33,409 4.2% 100,673 95,501 5.4%

Expenses and Income

Administrative Expenses (10,830) (10,505) 3.1% (32,571) (34,525) -5.7%
Selling Expenses (817) (884) -7.6% (2,489) (2,261) 10.1%
Tax Expenses (42) (142) -70.4% (304) (336) -9.5%
Other Expenses and Revenues (2,904) (1,358) 113.8% (4,453) (1,108) 301.9%
Equity in Earnings (Losses) of Controlled Companies 548 1,003 -45.4% (5,554) 2,312 -340.2%
Change in Fair Value of Investment Properties 0 0 0.0% 0 (3,837) -100.0%
Income before Financial Results 20,766 21,523 -3.5% 55,302 55,746 -0.8%

Financial Result

Financial Expenses (52,251) (38,107) 37.1% (150,687) (109,006) 38.2%
Financial Revenues 5,457 4,774 14.3% 16,607 15,550 6.8%
Profit (loss) before Income Tax and Social Contribution (26,028) (10,716) 142.9% (78,778) (10,716) 635.1%
Current Income Tax and Social Contribution (2,594) (2,040) 27.2% (7,293) (6,734) 8.3%
Deferred Income Tax and Social Contribution 0 0 0.0% 0 2,179 -100.0%
Profit (Loss) for the Period (28,622) (12,756) 124.4% (86,071) (15,271) 463.6%

Net Profit (Loss) for the Year attributed to

Controlling Shareholders (30,046) (17,257) 74.1% (91,301) (52,724) 73.2%
Non-controlling Shareholders 1,424 3,407 -58.2% 5,230 10,459 -50.0%
Net Profit (Loss) for the Period: (28,622) (13,850) 106.7% (86,071) (42,265) 103.6%
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Balance Sheet

g|=12:

Current
Cash and Cash Equivalents
Securities
Accounts Receivable - ST
Advances
Taxes Recoverable
Other Assets - ST

Total Current Assets

Non-Current
Deferred Taxes
Accounts Receivable - LT
Related Parties
Other Assets - LT
Investments
Investment Properties
Fixed and Intangible Assets, net

Total Non-Current Assets

Total Assets

13,363
113,751
36,823
26,607

8,303
304,429

503,276

53,096
14,563
5,677
77,545
358,409
3,951,681
36,471

4,497,442

5,000,718

24,232

113,741
38,842

60,598

13,076
230,157

480,646

46,854
8,270
13,173
54,774
324,893
3,865,233
38,650

4,351,847

4,832,493

-44.9%

0.0%

-5.2%

-56.1%

-36.5%

32.3%

4.7%

13.3%

76.1%

-56.9%

41.6%

10.3%

2.2%

-5.6%

3.3%

3.5%

Current
Loans and Financing
Debentures
Suppliers
Labor and Tax Obligations

Related Parties

Accounts Payable from Acquisition of
Properties

Dividends Payable

Other Liabilities

Total Current Liabilities
Non-Current

Loans and Financing

Debentures

Accounts Payable from Acquisition of
Properties

Deferred Tax Provision
Provision for Legal Proceedings
Other Liabilities

Total Non-Current Liabilities

102,563
59,703
17,198
20,678
6,828
52,165
0
62,229

321,364

987,058
456,817
274,130
176,344
1,296
14,236

1,909,881

71,253
55,930
16,936
15,650
14,149
117,268

2,700
24,847

318,733

851,882
472,334
249,799
185,699
756
14,757

1,775,227

43.9%

6.7%

1.5%

32.1%

-51.7%

-55.5%

-100.0%

150.4%

0.8%

15.9%

-3.3%

9.7%

-5.0%

71.4%

-3.5%

7.6%

Share Capital

Equity offering expenses
Stock Option Program
Equity Valuation Adjustment
Capital Transactions

Profit Reserve

Treasury Shares
Accumulated Losses

Total Equity - Parent Company
Non-controlling Interests
Total Equity

Total Liabilities and Equity

1,286,691

2,719
74,181
14,930

671,103
(1,290)
(91,301)
1,957,033
812,440
2,769,473

5,000,718

1,286,691

2,660
74,181
36,506
647,269
(1,574)
(52,724)
1,993,009
745,524
2,738,533

4,832,493

0.0%
0.0%
2.2%
0.0%
-59.1%
3.7%
-18.0%
73.2%
-1.8%
9.0%
1.1%

3.5%
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Cash Flow Statement
[ Cash Flow Statement (RS thousand) | 35 | 3024 | Va% |

From Operating Activities
Profit (Loss) before Income Tax and Social Contribution (26,028) (11,810) 120.4%
Adjustments to Reconcile Income (Loss) to Cash and Cash Equivalents From

Operating Activities ) ) Lt
Depreciation and Amortization 1,966 1,189 65.3%
Equity in Earnings (Losses) of Controlled Companies (548) (1,003) -45.4%
Charges on Unsettled Financing 39,464 5,896 569.3%
Charges on Unsettled Debentures 13,066 8,393 55.7%
Adjustment of Accounts Payable for Acquisition of Properties 7,729 9,175 -15.8%
Allowance for Doubtful Accounts (415) 73 -668.5%
Provision for Legal Proceedings - 420 -100.0%
Stock Option Program 62 - 0.0%
Write-off of Investment Cost - - 0.0%
Capital Reduction (Spin-off) - - 0.0%
Change in Fair Value of Investment Properties 98,411 - 0.0%
Equity Effect on Reversal of Investment Property (19,486) - 0.0%
Adjusted Net Income 114,221 12,333 826.1%
Decrease / (Increase) in Assets and Liabilities - - 0.0%
Accounts Receivable 3,185 6,388 -50.1%
Advances 7,267 (1,944) -473.8%
Taxes Recoverable (1,834) 4,834 -137.9%
Related-party Assets 3,497 2,269 54.1%
Other Assets (11,913) (19,719) -39.6%
Suppliers 1,741 1,381 26.1%
Labor and Tax Obligations (309) (980) -68.5%
Related-party Liabilities 608 (10,503) -105.8%
Payment for Acquisition of Properties (10,728) (26,706) -569.8%
Other Liabilities 19,147 14,556 31.5%
Net Cash Generated by/(Used in) Operating Activities 124,882 (18,091) -790.3%
Income Tax and Social Contribution Paid (35,351) (2,040) 1632.9%
Cash Flow from Investing Activities
Investments (6,134) (5,360) 14.4%
Capital Transactions (66) (698) -90.5%
Dividends Received 1,850 1,833 0.9%
Securities 52,971 62,773 -15.6%
Fixed and Intangible Assets 5,649 (6,203) -191.1%
Property Acquisitions - 14,153 -100.0%
Investment Properties 39,161 (50,868) -177.0%
Other Transactions 58 - 0.0%
Net Cash Generated by/(used in) in Investing Activities 93,489 15,630 498.1%
Cash Flow from Investing Activities
Raising of Loans and Financing 9,949 21,494 -53.7%
Payments of Principal of Loans and Financing (47,748) (12,956) 268.5%
Payments of Interest on Loans and Financing (34,943) - 0.0%
Raising of Debentures - - 0.0%
Payment of Principal of Debentures (9,170) (18,920) -51.5%
Payments of Interest on Debentures (9,858) - 0.0%
Payment for Acquisition of Properties - - 0.0%
Effect of Non-controlling Interest (101,443) 16,146 -728.3%
Net Cash from Financing Activities (193,213) 5,764 -3452.1%
Net Changes in Cash and Cash Equivalents (10,193) 1,263 -907.0%
Cash and Cash Equivalents
At the Beginning of the Year 23,556 22,969 2.6%
At the End of the Year 13,363 24,232 -44.9%
Net Changes in Cash and Cash Equivalents (10,193) 1,263 -907.0%
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