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CONS I BRAZIL FUND'S OBJECTIVE

The fund's objective is to provide sophisticated investors with superior risk-adjusted returns by
U S FU N D LP investing in stocks listed on the Brazilian stock market through a rigorous research -driven,

bottom-up fundamental approach, while carefully attempting to control portfolio risk and

transaction costs. The fund does not intend to track market indices and generally invests 70% to
E Q U I I I E S Iv 105% of the NAV. Leverage is rarely used and excessive concentration is avoided.

— MscI FUND MSCI BRAZIL
JAN FEB MAR APR MAY JUN JuL AUG SEP oct NoV DEC s BRAZIL SINCE SINCE
YTD INCEP. INCEP.
2015 1.17% -0.43% -3.81% -3.11% -7.29% -3.11% -7.29%
2016 -1.31% 1.22% 23.78% 10.40% -8.98% 20.08% 8.04% -0.01% -0.83% 11.27%  -14.57% 2.40% 55.59% 67.25% 50.75% 55.05%
2017 10.78% 7.45% -2.70% 1.25% -4.37% -0.75% 11.59% 3.89% 5.61% -3.14% -2.54% 3.25% 32.83% 24.11% 100.25% 92.43%
2018 13.95% -2.09% 0.74% -7.11%  -15.04% -7.96% 9.62%  -10.90% 2.82% 23.01% 0.67% -0.47% 1.04% -0.15%  102.33% 92.14%
2019 18.19% -3.25% -4.23% 1.02% 3.22% 7.74% 6.33% -4.00% 0.69% 5.55% -2.50% 13.03% 47.09% 26.66% 197.60% 143.36%
2020 -2.23%  -11.28%  -39.75% 8.14% 12.31% 11.86% 15.34% -3.99% -6.69% -2.33% 16.48% 10.59% -7.70%  -18.62%  174.70% 98.03%
2021 -5.32% -3.43% -3.95% 6.56% 6.74% 6.53% -5.78% -0.24% -12.40% -15.40% -7.18% -0.86% -31.79% -17.53% 87.38% 63.32%
2022 5.72% 2.15% 13.80% -15.58% 3.92% -19.06% 8.83% 3.00% -2.89% 13.98% -10.80% -6.42% -9.60% 14.74% 69.39% 87.39%
2023 7.82% -9.69% -0.14% 2.96% 3.97% 15.07% 5.46% -8.70% -3.55% -5.99% 17.17% 6.07% 29.97% 33.38% 120.15% 149.94%
Performance of Equities IV Initial Series non-restricted until July 2021, US Fund LP Equities IV non-restricted afterwards
STRATEGY PERFORMANCE EXPOSURE
(US FUND LP EQUITIES IV VS MSCI BRAZIL - SINCE INCEPTION) (DELTA-ADJUSTED)
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Annualized Annualized Financials 2.26%
Return Standard Deviation Utilities 1.09%
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Annualized Return Standard Deviation OVERALL STRATEGY LIQUIDITY

(1/4 OF AVERAGE DAILY TRADED VOLUME) MARKET CAPITALIZATION
5 . 160/0 36 770/0 1 Day 1 Week 1 Month >USD 10 bn 57.05%

31.85% 74.22% 98.97% >USD 1 bn and <USD 10 bn 41.24%
<USD 1 bn 1.03%
MAIN CHARACTERISTICS
Inception Date: October 2, 2015 Advisory Fee: 1.0% per annum.
Initial Investment: US$ 100,00.00 Incentive Allocation: 20% of outperformance the MSCI Brazil, paid annually or upon redemption
Subsequent Investment: US$ 50,000.00 Net Asset Value: Monthly net of advisory fee
Subscriptions: First business day of the month ISIN: US21033R2067
Redemptions: Available series: monthly with 3 months prior notice
Payments: 10 business days after the redemption day

As previously notice to Investors between April and May 2021, Const Brazil US Feeder Fund LP (“the former Fund” s converted into a standalone Fund - Const Brazil US Fund LP, a Delaware limited partnership (“the new Fund”)

With effect since August 01st, 2021 (*Conversion Date”) : (i) different Classes and/or Sub-Classes of Interests may or may not share the same portfolio of investments, (ii) relating to the calculation of Performance Fees, unless otherwise decided by the General Partner in its sole discretion, Interests will
be issued in series as set forth in the Offering Documents and Interests held by the Remaining Investors will be allocated to an applicable series and, in case there is an accumulated profit, the amount which will have been accrued as part of the Incentive Allocation due to the General Partner up to (and
including) the Conversion Date will then be deemed an accrual for the Performance Fee to be payable to the Investment Manager; (iii) in case there is an accumulated loss, the relevant amount accumulated up to (and including) the Conversion Date shall be carried forward in connection with the
calculation of the Performance Fee that will be payable (if applicable) to the Investment Manager, provided that, in both cases, the beginning of the relevant Incentive Allocation Period, (as defined in the relevant Annex) shall then instead be considered the beginning of the relevant Performance Fee
Period and (iv) the historical return presented herein refers to the former structure and will be carried by the new Fund

This document is for information purposes only and should not be construed as an advertisement with respect to the purchase or sale of shares of this investment Fund. This is neither an offer to sell nor a solicitation of any offer to buy any securities in any Fund managed by us. Any offering is made only
pursuant to the relevant offering document, together with the current financial statements of the relevant Fund, if available, and the relevant subscription application, all of which must be read in their entirety. No offer to purchase securities will be made or accepted prior to the receipt of these documents
and the completion of all appropriate documentation. Past performance of a Fund is no guarantee as to its performance in the future. This presentation is not an advertisement and is not intended for public use or distribution. The performance data is net of all fees, allocations and expenses (and based on
return of an investor participating in “new issue” securities); it was internally developed by Constellation Investimentos e Participagdes Ltda., as investment manager of the former Fund. Not the US SEC nor any regulatory authority or SRO has reviewed or approved the information contained herein. This
performance data was audited by KPMG and has been computed by the Investment Manager. Actual performance will also vary for individual investors depending upon, among others factors, the timing of investment and withdrawals (and the investor's eligibility status regarding receiving profits and
losses from “new issues”.) The performance data includes reinvestment of dividends. Past performance is not indicative of future results. The MSCI Brazil is a well-known stock market index which is included merely to show the general trend in the equity markets in the periods indicated and is not
intended to imply that the Fund's account is comparable to the index either in composition or element of risk. Any targets, estimates, averages or ranges or ranges set forth herein are non-binding guidelines and are subject to change at any time without notice to investors.




