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UNIQUE BUSSINESS FOR SPECIAL CLIENTS
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EARNING RELEASE
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RECURRING INCOME

Gross Revenue

RS 389.8 m

+17%

Adjusted EBITDA

RS 176.6 m

+20%

Malls

Sales SSR
+8% +12%

Hospitality & Gastronomy

Average Daily Average
Rafte Couvert
+6% +4%

Airport
Movements Liters Filled
+18% +20%
JHSF Residences

Adjusted EBITDA
+27.5%

JHSF Capital
AUM

RS 11.2 bn

In 3 years of operation

Changes vs. 1Q25

CONSOLIDATED

Gross Revenue

RS 589.5 m

+34%

Gross Profit

Adjusted EBITDA

RS 250.6 m

+27%

Net Profit

Gross Cash from

RS 4.2 bn

Net Cash from

RS 1.8 bn



DISCLAIMER

JHSF Participagoes S.A. (“Company” or “JHSF”) presents its operational and
financial results for the first quarter of 2026. All information below, related to
1Q26, except where otherwise indicated, is presented in Brazilian Reais (R$).
All percentage changes in the comparison between periods are nominal,

except where otherwise indicated.

All information in this release has been rounded to the nearest thousand,
which may result in immaterial differences in calculations due to rounding.
The margins presented were calculated based on Net Revenue, except
where otherwise indicated. All acronyms used herein are included in the

Glossary presented on the last page of this release.

The information contained in this release has not been audited by the

independent auditors. It is recommended that this material be read in

conjunction with the Explanatory Notes included in the Financial Statements
(FS).
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MANAGEMENT COMMENTS'

JHSF, the largest high-end ecosystem in Lafin America, operates in the
development and management of unique, innovative, and high-value

mixed-use projects recognized for their sfrong customer appeal.

1Q26 marked the continuation of the Company’s strategic plan fo invest in
its Recurring Income businesses, with progress in the consfruction works of
projects under development. This sitrategic plan is supported by the
consistent delivery of strong operating and financial indicators from this
segment, as well as by the resilience of consumption among the high-end

public.

In line with the internafional expansion plan, new operations were
announced that are expected to contribute to the results of the Recurring

Income businesses in the fufure.

In February, another destination in ltaly was announced for the opening of a
hotel: JHSF Hotel Fasano Milano, located in the Quadrilatero della Moda in

Milan.

In April, as a subsequent event, two new operations were announced: Enjoy
Punta del Este, which will undergo a significant expansion and become a
high-end mixed-use complex, with the Company being responsible solely for
the operation of the complex; and the acquisition of FBO Embassair in
Miami, an already operational asset fully dedicated to serving key clients in

executive aviation, located at Opa-locka Executive Airport.

e subject fo risks and uncerlaintiss, Suc ctements are based on Managsment's estimaies and assumgtions,

| soking statements include informatio e currentintentions, estimaies, or expectations of the




MANAGEMENT COMMENTS'

It is worth highlighting JHSF Capital’s strategic role within the Company’s
expansion plan, as the asset manager was responsible for structuring the

investment vehicles that acquired the aforementioned assets.

In parcllel, the Company continued fo advance the construction works of its
Real Estate Development, maintaining its focus on delivering quality and

excellence in the units sold.

Finally, the Company’s capital structure remains solid and strengthened,
supported by the lowest cost of debt ever recorded in JHSF's history, an
extended debt maturity profile, excellent seven-year cash coverage, and a

positive net cash position.

e subject fo risks and uncerlaintiss, Suc ctements are based on Managsment's estimaies and assumetions,

| soking statements include informatio e currentintentions, estimaies, or expectations of the




CONSOLIDATED RESULTS

In 1Q26, the Company's consolidafed Revenue was positively impacted by
the recognition of Development inventory sales, fogether with the improved

performance of the Recurring Income businesses.

The increase in Costs is mainly associated with the sale of Development

inventories.

Consolidated Expenses increased due fo: (i) higher advertising, marketing,
and events expenses under Selling Expenses; (i) the expansion of the
recurring income asset portfolio, mainly Fasano Tennis Club and Sdo Paulo
Surf Club, under Administrative Expenses; and (i) a positive reversal of
one-off and non-recurring provision in 1Q25, recorded under Other

Operating Results.

Adjusted EBITDA increased due to the improvement in Operating Income. |t
is worth noting that, in addition to non-recurring and/or non-cash revenues
and expenses, the adjustments also include the appraisals of Investment

Properties (PPIs), which are non-cash in nature.

In Financial Result, there was an increase in financial income, arising from

cash investments.

In the quarter, the decrease in Income Tax and Social Contribution was
explained by the reduction in deferred taxes, with no cash effect, arising

from the appraisals of Investment Properties (PPls).




CONSOLIDATED RESULTS

Consolidated Information (RS million)

Gross Revenue 589.5 439.5 34.1%
Taxes on Revenue (51.9) (36.2) 43.4%
Net Revenue 537.7 403.3 33.3%
COGS (210.4) (152.9) 37.6%
Gross Profit 327.3 250.4 30.7%
Margin (% of Net Revenue) 60.9% 62.1% -1.2 p.p.
Operating Expenses (137.3) (82.8) 65.8%
Commercial Expenses (17.3) (15.0) 15.1%
Administrative Expenses (98.4) (83.3) 18.2%
Other Operating Expenses 2.5 15.6 -84.0%
Equity Equivalence Method 2.2 2.3 -4.0%
Fair Value of Investment Properties 277.6 405.7 -31.6%
OperatingIncome 491.6 573.3 -14.2%
Depreciation and Amortization 16.8 16.3 3.4%
EBITDA 508.5 589.6 -13.8%
Fair Value of Investment Properties (277.6) (405.7) -31.6%
Non-recurring events 2.8 5.4 -48.7%
Non-cash events 17.0 8.6 98.5%
Adjusted EBITDA 250.6 197.8 26.7%
Margin (% of Nel Revenue) 46.6% 49.1% -2.4 p.p.
Financja Result (83.0) (85.1) -2.5%
Income Taxes and Social Contrioution (37.1) (148.2) -75.0%
Net Income 371.6 340.0 9.3%
Margin (% of Net Revenue) 69.1% 84.3% -15.2 p.p.




RECURRING INCOME RESULTS

Income Statement (RS mm)

Recurring Income

1Q26

1Q25

Gross Revenue 389.8 332.8 17.1%
Taxes on Revenue (34.8) (23.0) 51.6%
Net Revenue 355.0 309.9 14.6%
COGS (149.3) (135.4) 10.1%
Gross Profit 205.7 174.3 18.0%
Margin (% of Net Revenue) 58.0% 56.3% 1.7 p.p.
Operating Expenses (57.9) (49.7) 16.5%
Commercial Expenses (3.2) (2.6) 25.2%
Administrative Expenses (64.3) (53.5) 20.2%
Other Operating Expenses 9.6 6.3 51.5%
Equity Equivalence Method 2.4 2.1 17.9%
Fair Value of Investment Properties 277.6 405.7 -31.6%
Operating Income 425.4 530.2 -19.8%
Depreciation and Amortization 12.1 1.6 4.1%
EBITDA 437.5 541.8 -19.3%
Fair Value of Investment Properties (277.6) (405.7) -31.6%
Non-recurring events 0.0 2.8 -99.1%
Non-cash events 16.7 8.5 95.9%
Adjusted EBITDA 176.6 147.4 19.8%
Margin (% of Net Revenue) 49.7% 47.6% 2.2 p.p.
Net Financjd Result (58.9) (38.4) 53.2%
Income Taxes and Social Contribution (32.3) (129.5) -75.1%
Net Income 334.2 362.3 -7.8%
Margin (% of Net Revenue) 94.2% 116.9% -22.8 p.p.

'Includes all businesses except Retail, RE Development, and the Holding.

the Recurring Income unit will be presented.

In the following pages, the income statements of each business comprising




RECURRING INCOME RESULTS

(R$ m) (R$ m)

333

20%
33%

20%

30%

21%

B Mmalls Airport I JHSF Capital
H&G JHSF Residences and Clubs

'Includes all businesses except Retail, RE Development, and the Holding.

GROSS REVENUE' ADJUSTED EBITDA’

T.W |_._¢

147

GROSS REVENUE' ADJUSTED EBITDA'
BUSINESS BREAKDOWN BUSINESS BREAKDOWN
1026 (%) 1Q26(%)

10%
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RESULTS

The Malls income statement, considering the effect of the divestments

carried out in 2024 and 2025, is available on page 18.

Revenue in the quarter increased, driven by the solid performance of sales
(+8.4%) and rental income (+11.5%), despite the reduction in GLA in the
portfolio, as 10% of Catarina Fashion Outlet (CFO) and 15% of CJ Jardins
(SJA) became quotas of the JHSF Capital Malls Real Estate Investment Fund
(JCCJ11). The result from these interests has been recognized as financial

income since 4Q25.

The increase in Costs is related to the growth of the operation.

There was a decrease in Expenses, driven by lower Adminisirative Expenses,
mainly due to reimbursements from shopping mall condominiums related to

personnel expenses.

The Appreciation of Investment Properties (PPl) in 1Q26 was largely driven by
the CJ Boa Vista Village projects, with its opening scheduled for May, and

CJ Faria Lima, with an opening expected in 2027.
For Shopping Malls Adjusted EBITDA, the appraisal of Investment Properties

(PPIs) is excluded, while other revenues and/or expenses of a non-cash or

non-recurring natfure, such as provisions, are considered.

12




RESULTS

The improvement in Financial Result was driven by higher financial income,
which began 1o include the results from the JCCI1 units, as previously

discussed.

In Income Tax and Social Contribution, a significant portion consists of
deferred taxes (with no cash effect), related to the appraisal of Investment
Properties (PPIs). The variation observed in the quarter was driven by the

reversal of these deferred taxes in 1Q25, which positively impacted this line.

13




Income Statement (RS million)

Gross Revenue 106.4 99.0 7.5%
Taxes on Revenue (14.2) (11.5) 23.5%
Net Revenue 92.2 87.5 5.4%
COGS (27.4) (25.4) 8.0%
Gross Profit 64.8 62.1 4.3%
Margin (% of Net Revenue) 70.3% 71.0% -0.7 p.p.
Operating Expenses (18.1) (19.6) -7.9%
Commercial Expensss (0.2) (0.4) -39.5%
Administrative Expenses (16.6) (18.1) -8.2%
Other Operating Expenses (1.2) (1.1) 8.8%
Equity Equivalence Method - _ _
Fair Value of Investment Properties 63.0 610 3.3%
OperatingIncome 109.7 103.5 6.1%
Depreciation and Amortization 0.8 0.2 208.8%
EBITDA 110.5 103.7 6.5%
Fair Value of Investment Properties (63.0) (61.0) 3.3%
Non-recurring events 0.0 0.2 -88.4%
Non-cash events 11.6 58 100.9%
Adjusted EBITDA 59.1 48.7 21.4%
Margin (% of Nel Revenue) 64.1% 55.6% 8.5 p.p.
Financial Result (13.7) (18.7) -27 1%
Income Taxes and Social Contribution (28.8) (9.5) 204.1%
Net Income 67.3 75.3 -10.6%
Margin (% of Net Revenue) 73.0% 86.0% -13.0 p.p

14




MALLS — AJUSTED'

I N NN I
Gross Revenue 106.4 93.7 13.6%
Taxes on Revenue (14.2) (10.9) 30.6%
Net Revenue 92.2 82.8 11.4%
COGS (27.4) (23.6) 16.0%
Gross Profit 64.8 59.2 9.5%
Margin (% of Net Revenue) 70.3% -1
Operating Expenses ) 0.3%
Commercid Expenses (0.2) (0.4) -34.9%
Administrative Expenses (16.6) (16.6) 0.1%
Other Operating Expenses (1.2) (1.0) 16.4%
Investment Properties 63.0 61.0 3.3%
Operating Income 109.7 102.1 7.4%
Depreciafion and Amortization 0.8 0.2 233.7%
EBITDA 110.5 102.3 7.9%
of Investment Properties (63.0] (61.0) 3.3%
Non-recurring events 0. 0.2 -88.4%
Non-cash events 1.6 5.4 114.3%
Adjusted EBITDA 59.1 45 4
Margin (% of Net Revenue) 1
Financijgl (1 (19.1)
-1 9
'The figures above consider the adjusted result of 3724 to reflect the sales of minority interests carried out
throughout 2024 cnd 2025 at the Bela Vista and Ponta Negra Malls. At Bela Vista Mall, the interests were
adjusted from 26.01% to 2.40%, and at Ponta Negra Mall, the inferest was adjusted from 8.74% fo 0%.
15




