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The end of friction. Never have technology, regulation and capital conspired so
elegantly to accelerate the flywheel of innovation in Latin America.

Our world has never been so uncertain. Trumped up threats from tariffs
ratcheting up geopolitical friction. An increasing cost of goods (and words).
Latin America’s historically high rates and commodity centricity as a silver
lining — protecting both the real value of currency and resilience of trade.

For too long, red tape, informality, and fragile state capacity locked out much of
the region, rendered invisible to business and government alike. That veil is
now lifting: Latin Americans are among the world’s most connected, their days
lived online, their relationships flowing through WhatsApp, their financial lives
atop digital rails. In Brazil, four in five adults now hold a verifiable digital ID,
unlocking access to both public programs and private services.

It is no surprise, then, that the new technological paradigm of artificial
intelligence is seeing swift adoption. In Mexico, most citizens now weave Al
tools into their weeks; in Brazil, ChatGPT usage is among the very top
worldwide. As Al becomes day-to-day, people trade fear for pragmatism,
adopting a more neutral stance on its impact on jobs and society.

Latin America’s productivity engine has long run with sand in its gears. Al is
already flushing it clean, with our companies adopting it at higher levels than
their U.S. peers. Scarce experts are now on-demand agents, while burdensome,
undifferentiated operations are abstracted away. Startups deploying agentic
workforces are driving sharp gains in throughput while companies channel
muscle toward their core.

Al's unquenchable thirst for cheap, clean energy beckons new data centers to
Latin America. With abundant renewables, global interconnection, and well-
oiled governance, capital is already fueling this rising industry.

The foundation of startup alchemy rests on two elements: human capital and
financial capital. For decades, their scarcity and reluctance dragged on the
region's potential. Now, they've turned into steady fuel in the tank.

Human capital compounds slowly, then suddenly. Skills are earned year by year
of grind, line by line of code. True potential needs a spark: inspiration. The kind
ignited by the region’s first generation of world-leading companies. Unicorn
alumni are founding a whole generation of new companies, a rippling effect
just beginning to unfold, friction receding with each wave.

If talent is the rarest of secret sauces, we embarked on a journey to understand
the heart and soul of its sharpest expression. We spoke with 100 founder-CEOs
about their stories, beliefs, and purpose. Applying the rich lens of Al to the
'what' and the 'how' of these conversations, we unveiled five archetypes that
illustrate the many roads to startup success in Latin America.

As for financial capital, nothing defeats friction like returns. Again, time has
made its case: past vintages have crystallized, with Latin American companies
and their investors outperforming global benchmarks despite decades of
scarce capital. Today, dry powder sits at all-time highs, and a cohort of
profitable unicorns is queued for IPO. The opportunity ahead is vast.

And still, we won't bid farewell to our old captain just yet. Friction doesn't fall
evenly or easily. Universal healthcare remains an unmet promise, with systemic
misalignment driving downward spirals. Argentina’s recovery faces corruption
shocks; Brazil's politics test institutional strength.

But the eroding forces will keep on pushing. There's renewed optimism among
builders. Stablecoins emerge as the new financial paradigm, finding root in
Latin America’s fertile fintech soil. The flywheel of progress is turning, as
friction recedes to a mutter. Latin America emerges strong from its first era of
tech value creation, proven and set to compound. We are excited to share this
unfolding story in the pages ahead.
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| We are thankful for the help of these organizations and contributors who
partnered with us on primary research, data collection, interviews and analyses

Our Research Partners

Research initiatives Company cases
0 Atlasintel (4 I\/ & tart ,
sidar ~— i -\
NORTE ENTER¢ % start =aena  fINE
National Opinions: LatAm Tech Mafias:
Atlasintel and Atlantico surveyed a Norte and Atlantico mapped out
representative population across Brazil the alumni-founded startups from

many of Latin America’s most o
notable tech firms, to gauge their K@ TIN @ genlal Q2 PLENNA T [I

impact on the region’s ecosystem care

LatAm Founder Archetypes:
Start and Atlantico leveraged multimodal Al to process and analyze 100+

recorded founder interviews, mapping the defining patterns of LatAm founders ) Robbin llQl O . gwaegrgado bObreo

Research partners

/ . :
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... and countless other experts and friends who we interviewed and shared on- and off-the-record data and insights.
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Latin America combines scale and momentum: a S7 trillion
economy of nearly 700M people, growing GDP at 5.4% a year

Latin America’s total population? and GDP? GDP compound annual growth rate’
2025 and 2024; Millions of people and USS trillions 2019-2024; (current USS)
5.8% 5.4% 5.4% 5.4%
Latin
America
Brazil

‘ Population

in M, 2025

U.S. Canada China LatAm

™ Yy

GDP in
USST, 2024

Note: (*) Includes only companies explicitly categorized as Al-related in Crunchbase (i.e., those tagged with Al-related keywords)
Sources: (1) World Bank for Latin America and Caribbean; (2) UN population data

9.1%

2.9%

Europe Japan
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Latin America is hampered by persistent unemployment and
economic informality, along with lower income per person

Unemployment rate’ YoY Change’ Informal economy relevance? GDP per capita?
2024, % of total labor force 2023-2024, p.p. 2024, % of country GDP 2024, USS thousands

8% (1.0 33%
3% (0.8 31%
z 8% L 0.2 30%
L 9% m 21%
— 10% (P 30%
4% (26 7%
5% (1.9 13%

3 Sources: (1) World Bank, National Bureau of Statistics of China; (2) World Economics; (3) World Bank, FocusEconomics, IMF AT L A N T I m




While Brazil has tightened interest rates, Mexico has shifted into
cautiously loosening its early-cycle hikes

Interest rate fluctuations by country
Percentage points

— Brazil Mexico — China U.S.

18.3%
8.8%
5.6% ® F’_’/F\ ol ‘\
2.3%
3.0%
2005 2010 2015 2020 2025

Source: Bank for International Settlements (BIS) Data Portal AT L A N T I m
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Latin American currencies depreciated against the dollar in the
last 15 years, despite steady appreciation in 2025

Dollar exchange rate evolution
Indexed to 100 in Jan 2010

Euro
NJV\ Mexican Peso
— Brazilian Real
.. 100.00 1A AN
| |

|
| ! | |
' 1.74BRL , ‘ | 82.17
|
|

| 556 BRL ||

______ r___JI
| I

—

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Capital 1Q

r
I

2025 dollar exchange rate’
Indexed to 100 in Jan 2025

N

110.98

100.00

Jan Mar May Jul Sep |
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Despite currency depreciation, currency values converged when
earning local interest rates in Brazil, Mexico, and U.S.

Monthly compounding of Selic over (Brazil), CETES 28d (Mexico), and 1-Month U.S. T-Bill, FX adjusted

USS 128 Mexico

V\/\/‘ 2 USS 124 _Srgzil
f . ,/\’/\\j US$ 122 S.
| \/\/ \ A \/

V\v O N\/\/Jj

US$ 100 /\,/
V

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Notes: (*) Rates are annualized and converted to monthly effective. FX is end-of-month; (**) As of Jun-2025

Sources: (1) Capital IQ Pro; (2) Federal Reserve Bank of St. Louis; (3) Banxico — Sistema de Informacion Econdmica; (4) Central Bank of Brazil; (5) Brazilian
Institute of Geography and Statistics (IBGE) AT LA N T I m
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U.S. tariff threats add economic pressure to LatAm, but Brazil's
diverse exports make it less exposed than Mexico

U.S. tariffs in Latin America'* ' Mexico’s top 4 import & export partners23™ Brazil’s top 4 import & export partners23™
2025, % ' 2024, USS billions, total trade volume 2024, USS billions, total trade volume

|
Il July 2025 rate 7 New rate or threat** E Imports Exports Imports Exports

|

*:

252

v H-

*excluding

Mexico & *

Brazil 130 9 43
———————————————————————————— |

%//
25% / 7
I I 13 19 . 14 14
]

- 21 {7 - 14 6

il il Tl
|
— e e e mm mm mm e e Em mm e e = = =

Notes: (*) These numbers provide an estimated tax range, as tariffs can vary based on product category; (**) The 50% threatened rate in Brazil excludes key
sectors like energy, precious metals, fertilizers, and others; (***) Export subcategories for Mexico and Brazil are based on approximations from their 2023

export totals, assuming the proportions remained similar.
Sources: (1) NY Times; (2) UN Trade Database; (3) Observatory of Economic Complexity (OEC) AT L A N T I m
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Brazilians and Mexicans see China as both a partner and source

Perception of China’s growing presence
% of respondents

Do you see China’s growing presence in
[Mexico/Brazill through investment and trade as a
threat or an opportunity for the country?

Don’t know Il Mainly a threat Mainly an opportunity

58%
50%

39%
30%

20%

3%

Brazil Mexico

Alignment in the U.S.-China trade rift
% of respondents

If [Mexico/Brazil] were pressured to align
primarily with one side in the trade dispute
between China and the United States, which
should it choose?

Bl Align with China Remain neutral

Bl Align with U.S. Don’t know

0%
20% 15%
30%

Brazil Mexico

Source: Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.)

of risk, while fearing the impact of a global conflict

Concern over global conflict's impact
% of respondents

In the event of a major military conflict between
global powers, how concerned are you about the
effects this could have on your life (prices,
employment, security) over the next 12 months?

I 7

Extremely concerned 35
Very concerned - 3;3
Moderately concerned _131 >
Slightly concerned -45
Not concerned I23
Don’t know 1 13 - I\B/Iféio

Atlasintel + ATLANTICOD



Latin America trails global leaders in data centers, but a steady
expansion and new investment generate momentum

Global data center capacity’ Continental momentum The Case for Brazil: Latin America’s Frontrunner
2024, installed capacity in Gigawatts

I

I

I

I

14% YoY increase in inventory :
across the four largest LatAm data |
537 center markets (Sao Paulo, Santiago, |
:

I

I

I

I

I

I

- The energy matrix advantage -----------=----------~

Bogota, and Queretaro) in Q1 2025

85%+ clean, diversified*, +50GW rapid grid
and geologically stable expansion potential in
31.9 energy matrix wind energy

L aws |

11.9 USS 4B AWS’investment in a new
cloud region in Chile for its first data

Paulo cloud & Al data centers and
training 5 million people, cementing ~ === - - =" - - - - - - - o s o — - - —-—- :
LatAm as a global digital hub*

Note: (*) Brazil has mitigated its historical hydrological risk through diversifying into natural gas
14 Sources: (1) International Energy Agency (IEA); (2) “Global Data Center Trends 2025” Report — CBRE Group; (3) Reuters; (4) Microsoft; (5) Expert interviews AT L A N T I m

: !
: !
: l
center, expected to be operational by | |
H2 20263 | |
l :
: !
_______________________________ . : |
1 I
H Microsoft | Well-established energy Simplified grid |
| auction system, speeding connection process and !
USS 2. 7B; Microsoft's largest ! up grid expansion and vast intercontinental |

_______________________________ | . . .
Brazil investment, expanding S&o : attracting private capital cable network.for fast |
| data transmission :
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Argentina’s emerging turnaround: from crisis management to
cautious optimism

How Argentina got here
Structural decline timeline

2016 @ Macri's Reforms Fall Flat: Currency

2018

2019

2020

2023

2025

controls lifted, subsidies cut—yet
inflation stays above 40%, eroding
support

Fernandez Reverses Course; Inflation
accelerates, investor confidence fades

Peso Pegged to USD: Cavallo's 1:1 peg
tames inflation but kills export
competitiveness and builds
imbalances

COVID Collapse: GDP shrinks 10%.

Poverty tops 40%. Argentina
restructures S65B debt

Milei Wins Amid Chaos: Inflation hits
140%. Milei surges to power: shock
therapy and dollarization

Shock Therapy: Spending slashed,
peso devalued, controls lifted. Painful
reset begins; early signs of investor
optimism emerge

Note: (*) Based on Q1 2025
Sources: (1) Emerging Markets Bond Index - JP Morgan; (2) Statista; (3) National Institute of Statistics and Censuses of Argentina (INDEC)

Argentina: government debt’

Annual gross public sector debt stock as share of GDP

155%
104%
85% 84% 85%
¢
53% 57 %
M
2016 2018 2020 2022 2024

Argentina: CPI index change (annual %)?
Inflation volatility and disinflationary pressures

2017

2018

2019

-10%
2020

10%

2021

2022 2023

2024

Argentina GDP growth3
Year-over-year change

2.8%

-9.9%
3§
2017 2018 2019 2020

10.4%

2021

2022 2023 2024 2025
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A devaluation of the Peso, fiscal spending caps, and deregulation
crushed the FX gap and revive investor interest

Official & parallel* exchange rates?
Monthly Argentinian Pesos (ARS) to U.S. Dollar exchange rates

Fiscal & Monetary Discipline3 4 ° Market Repricing® 7: 8

N\, Deregulation package:

== Official Rate (ARS/USD) = Blue Rate* (ARS/USD) —~==_ Zero net new spending

E rule N\ ‘Ley Bases'
Jdilbh
$1.500 : : .
qup_ed dlscreltlcl)narly S{:)en.dlng at Eliminated 300+ controls on trade,
prior-year real fevels 10 1mpose energy, and labor to stimulate private
$1.000 fiscal discipline. First primary investment
' surplus in 14 years : +1.8 % of GDP
$500 FX window & crawling g SOE privatization
peg , roadmap
Unified FX rates, introduced maior  state  firms.  amond  them
Feb Jun Oct Feb Jun Oct Feb Jun controlled devaluation, reducing J ’ g

ENARSA (energy) & AySA (water
utility)

2023 2023 2023 2024 2024 2024 2025 2025 FX gap from 170% to near zero

BCRA' independence &
rate hike

Boosted central bank credibility
and tightened policy; LELIQ,
BCRA's benchmark policy rate,

FX gap between official and parallel* dollar rates?:2
% difference

IMF & Paris Club
agreement

IMF 7th review of Argentina’s Facility
unlocked USS4.7B; debt maturities

169%
97% 97%

32% 44% 23% 15%

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I .
. Law enables full/partial sale of 8
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I

1%, jumped 118 % — 133 % extended, strengthening FX reserves
Feb 2023 Jun 2023 Oct 2023 Feb 2024 Jun 2024 Oct 2024 Feb 2025 Jun 2025 = e e e S I
Note: (*) Blue Rate: unofficial ARS/USD rate from Argentina’s parallel market: used to bypass currency controls and hedge against inflation
16 Sources: (1) Central Bank of the Argentine Republic (BCRA); (2) DélarHoy.com, visited on July 28, 2025; (3) Deloitte; (4) Statista; (5) International Monetary AT LA N T I m

Fund (IMF); (6) National Institute of Statistics and Censuses of Argentina (INDEC); (7) Ministry of Economy of Argentina (MECON); (8) Bloomberg



Digitalization




LatAm's internet penetration rivals developed markets, with
usage intensity far outpacing the U.S. and China

Internet adoption over time Daily time spent on the internet Main reasons for using the internet
% of population 2025, hours spent per person 2025, %
95% - :
Chile FINDING INFORMATION 77%
| \us. 9.2h RESEARCHING HOW TO DO THINGS
\Argentina
85% - Brazil FINDING INFORMATION 79%
Mexico 3 8h RESEARCHING HOW TO DO THINGS 73%
_ China - FINDING INFORMATION 78%
750, | /—/ Colombia 8.7h RESEARCHING HOW TO DO THINGS
' LISTENING TO MUSIC
7 FINDING INFORMATION 74%
RESEARCHING HOW TO DO THINGS
8.7h )
65% - 65%
69%
| Y 66%
RESEARCHING HOW TO DO THINGS 65%
55% - FINDING INFORMATION 75%
RESEARCHING HOW TO DO THINGS 67%

_ 6.7h

45% A

92%
49%

WATCHING VIDEOS/MOVIES
READING NEWS

2015 2017 2019 2021 2023 2025

Source: ‘Digital 2025’ Report - We Are Social AT L A N T I m
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LatAm stands out globally for social media usage intensity, with
WhatsApp as a central component of daily usage

Social media usage
2025, % of internet users aged 16+

98.4%

98.3%

98.2%

98.2%

97.9%

89.9%

Note: (*) How often users open WhatsApp each day
Source: ‘Digital 2025’ Report - We Are Social

Average daily WhatsApp Social media share of online
sessions per user” time
2025, number of sessions 2025, % of time spent on internet

40%

35%

42%

39%

39%

9 32%

Use of social media for brand

research
2025, % of users aged 16+

75%

78%

82%

81%

77%

57%

ATLANTIOD
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Latin Americans are high-frequency online shoppers, but low on
per-capita spend, pointing to untapped market depth

Internet users who purchase a product or

service online every week
2025, %

Source: ‘Digital 2025’ Report - We Are Social

55%

58%

B eCommerce

60%

91%

Annual consumer goods spend per capita
2024, USS per capita, % per channel

Other retail channels

$3,701

58%

91%

$5,852

89%

$9,100

93%

$5,343

87%

$5,515

34%

66 %

// $13,264

69%

$4,978

ATLANTIOD
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With legally-mandated control over key identity services,
‘Cartorios’ have grown to become a USS6B market in Brazil

e (Cartorios are Brazil's

legally mandated notary
and registry offices,
handling authentication,
registration, and
certification nationwide

* They manage a wide

portfolio of services,
from property transfers
and wills to certified
copies, signature
notarizations, and
apostilles

* Many of these services

are mandated by law to
go through Cartorios,
leaving little room for
disruption without legal
reform

Sample of services offered

Signature Notarization

Certifies that a signature was withessed
and verified by a notary public

Certified Copy

A copy of a document that a notary
certifies as true and accurate compared
to the original

Property Registration

Official recording of property ownership
and any liens in the land registry

Public Deed

A formal notarial instrument for legal acts
such as sales, wills, or marriage
agreements

Apostille

International certificate authenticating
public documents for use in countries
under the Hague Convention

Source: Brazil's National Council of Justice (CNJ)

Cartorios’ total annual revenue
RSB

31

27

25

23

17 17
16

15

14
14

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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With gov.br, Brazil has been able to turn identity into a public

utility, as 82% of citizens now are pre-verified

Utilities

Front-End Services

Unified Authentication APl [g

Back-End Registries

Civil

Registry

g

Biometric
Database

OU
2

Note: (*) Population series built on the 2022 IBGE census head-count (203.1 M) and IBGE's post-census growth trajectory
29 Sources: (1) Ministry of Management and Innovation in Public Services (MGI); (2) Brazilian Institute of Geography and Statistics (IBGE)

Banks Apps

R @

Healthcare
systems

Government
portals

Notary
offices

—

_——

Gov.br is Brazil's universal digital ID platform,

giving every citizen one verified login that unifies
data-sharing across agencies

Single digital ID, one login unlocks every federal,
state & municipal service

Powered by gov.br API, pulling data that agencies
already hold

W 2.1B automated look-ups processed since launch,
doubling about every 12 months

“’ RS 9.7B public-sector savings from 2020 to H1 2025

sy 82% of Brazilians have a verified account, aiming for
universal coverage by 2027

Gov.br adoption'2*
% of total population covered

81%  82%
76%

64 %

47%

28%

2020 2021 2022 2023 2024 2025

ATLANTIOD




Gov.br's rapid services expansion is driving exponential usage,
leading to billions in annual fiscal savings for Brazil

Gov.br service catalog expansion'%34 Gov.br data-sharing volume’ Fiscal savings from gov.br’
Available digital services connected to gov.br Millions of automated exchanges RS billions
Bl Actual Actual
Projected by the end of 2025 Projected by the end of 2025
1,204

L | 12,750 6.1

, Available services skyrocketed !

| in 2025, following the mass |

. integration of state-based |

: services into Gov.br* |

697
3.2
1.5
0.9
2018 2019 2020 2021 2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025
Projected Projected

Notes: (*) In June 2025, gov.br announced partnerships to integrate physical and digital services from 16 of Brazil's 26 states

Sources: (1) Ministry of Management and Innovation in Public Services (MGI); (2) Brazilian Institute of Geography and Statistics (IBGE); (3) Brazilian
23 Institute for Applied Economic Research (IPEA); (4) Federal Data Processing Service (SERPRO) AT L A N T I m
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Gov.br's roadmap opens its rails to private players,
democratizing ID access and pushing players up the stack

GOV.BR'S EVOLUTION: OPENING THE
PIPELINE, RAISING THE BAR

Access remains restricted to
government entities

Starting H2 2025, Gov.BR will allow real-time data sharing
with banks and fintechs via citizen consent. Health and

@) ROADMAP: OPENING TO PRIVATE PLAYERS
property APIs launch in 2026

[®] ) Gov.BRis commoditizing ID access, putting presure on
— 4 vprivate players’ value proposition. Competitive edge now
depends on layered intelligence and specialized use cases

) NEW SHIFT: RISKS FOR PRIVATE ID TECHS

Sources: Central Bank of Brazil

PRIVATE ID TECH COMPANIES

Brazil's ID-tech unicorn.
|dentity and fraud flows.

~ incode unico idwall

o 2012 - Founded as “Acesso Digital”
Started with digitizing HR documents and onboarding workflows

© 2020 - Rebrands to Unico, raises ~USS100M (Series B)

: Scales selfie-based KYC for banks and employers. Focused on fast identity
- validation

© 2021 — Acquires ViaNuvem & CredDefense |
Expands into onboarding flows for car sales and rentals. From /D checks to owning |
customer workflows |

0 2023 - Launches ID Pay for biometric checkout

| Allows retailers confirm card ownership in real time. /dentity now lives inside the
! fransaction

E o 2025 - Launches IDCloud One, full orchestration platform

| Offers verification + risk scoring in seconds. But as GovBR opens its rails, private
: value creation shifts from access towards intelligence

ATLANTIOD
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Models continue to reach unprecedented scale, as training

parameters, data, and training compute rise exponentially

Model complexity: number of
parameters”™ of ML models by origin
Parameters used for training, log scale

@ Enterprise Research Institutes @ Median

1e1T

1e9

1e7/

1e5

2016 2018 2020 2022 2024

Publication date

Training fuel: training dataset size of ML
models by region
Dataset training size (# words), log scale

Processing power: training compute
evolution for language models
Total petaFLOPs™ used for training, log scale

® us. @ China Other

1627 Grcik 4
1e14 Gemini Ultra 4 *GPT 4.5
o 1625 Uama 33708~ %,
® o _
1e13 °. :. 1623 DeepSeek-R1
o > [
oo
1e12 ® 1e21
®
O
® O
1e11 o 1e19
o o ¢
O Tel/
1e10
e
Te15
2020 2022 2024 2010 2015 2020 2025

Publication date Publication date

Notes: (*) Parameters are part of Machine Learning (ML) models that tailor the model based on data fed into it; generally, more parameters imply higher

specificity in output; (**) A petaFLOP is a unit of computing speed equal to one quadrillion floating-point operations per second

Source: Epoch Al

ATLANTIOD
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As models grow hungrier for compute, novel hardware is meeting
the demand with speed, efficiency, and lower costs

Operation speed of Machine Learning

hardware’”
TFLOPs at FP32*

@ NVIDIA Other

2.800 -
o
o
2100 -
O
1400 -
90 _ o
700 - ®
Y o
o e 00 0% 4
0

2016 2018 2020 2022 2024

NVIDIA GPUs energy consumption?
Per LLM token (Joules)

50,000

25,000

0 | |

Kepler Pascal Volta Ampere Hopper Blackwell
(2014) (2016) (2018) (2020) (2022) (2024)

Joules/Token

Cost of the cheapest LLM with a

minimum MMLU™ score3
USS per million tokens, log scale

100.00
EEERERE e Cost of cheapest LLM with
score >=42
10.00
1.00 P
0.10 oo
" Meta's open-source | |
model LIlama 3.1, |-
__with 8B parameters
0.01 | | |
01/22 01/23 01/24 01/25

Notes: (*) FP32 performance measures how fast a chip runs 32-bit operations, in trillions per second (TFLOP/s); (**) Massive Multitask Language
Understanding (MMLU) is a benchmark of several subjects testing general knowledge and reasoning in LLMs

Sources: (1) Epoch Al; (2) NVIDIA, “Company Overview” (2025); (3) a16z Infrastructure “Welcome to LLMflation — LLM inference cost is going down fast” (2024)

ATLANTIOD




Al progress is compounding at a historic speed, from text-based
chat to multi-modal, reasoning, and agentic systems

I
I
I Google launches

|

|
. T r | | Gemini Deep Think 2.5, |
GPT-4 delivers human-level scores on elite |
|

S . . ' Text-to-video models | first model to achieve |
exams, triggering enterprise adoption

gold in the IMO* |

| i
|
e o {  Eoosle Ve ek, s i : i ettt
oogle Veo 3 launch, with its
March 2023 : ;:(I:?il;iz 2}15(1' 22?98320:[:,%'?: S | : high?quality text-to-video with | July 2025
T — | shifting Al from answering : | &deepseel( "I native audio taking generative :
| & GitHub Copilot : : to executing workflows | : : | videotoproduction grade |
| ____________ J -
| | DeepSeek R1’s training, | May 2025
: GitHub Copilot for Business is launched, | October 2024 | | focus';d on reinforcemegnt— | y
| transforming software development _! _____________ : learning, enabled oIf—cIass : July 2025
e | reasoning at a small fraction —_———————————— 1
____________ February 2023 O\ Meta || | : o | |
] ] I | L Otinevpicaliraining cost . <&nvIDIA.
| irst high-performance open : :
ChatGPT mainstreams | : Mi!osoft & @ OpenAl : | model cleared for business : : N(;Qﬂsat:yevtgﬂhpgﬂ!c |
GenAl, hitting 100M usersin |, | | use, democratizing access | Februarv 2025 S |
2months —the fastest || 310B+deal makes Azure | | ————— - ——————— jrebray sbes
product adoption ever || OpenAl's backbone and ignites | July 2023 I |
_____________ ¥ the Big Tech arms race | December 2024 : @ OpenAl |
November 2022 I T N R R T | |
January 2023 ReasonIng models and : Launch of OpenAl’s Deep Research, a research :
test-time compute | agent able to plan, browse, and synthesize. Al |
| I

I

I

I begins tackling longer-horizon tasks
| —_— - - __ o
|

I

I

first “think-then-answer”

model; chain-of-thought
reasoning dramatically boosts
accuracy |

|
|
|

March 2024 : OpenAl's 01 is launched as
Multimodal models :
|

I

|

| Chat-GPT 4o is released, the first natively
| multimodal model (text, vision, and audio)

Note: (*) International Math Olympiad -~ J
28 Sources: (1) Time Magazine, (2) Company websites and related news AT LA N T I m




The emerging paradigm of reasoning is unleashing a new era of
performance by reimagining the Al model design

By General-purpose LLMs &) Reasoning models
/.\ *. o . .
At 0 Model | GPT-4.1 nano @ OpenAl o3 Gemini 2.5 Pro (e
I (April 2025) (April 2025) (August 2025)
g Approach Decodes answers directly; no step-by- Reasons through chain-of-thought, using Runs parallel reasoning branches, and
PP step reasoning by default extra compute to optimize output prunes weak paths before final output

O

e S
/ \
/ \

[ Input } >[ Output ] [ Input ]—PO—>O—>O—>[ Output ] [ Input Output ]
1,2
Scores 3.9% 20.0% 34.8%
HLE* Benchmark
2,%*
Latency oS 16s 43s
Response Time
ek Fedck
Cost2™ $0.2 $3.5 $3.4
S per million tokens

Notes: (*) HLE (Humanity's Last Exam) benchmarks Al on 2 500 graduate-level exam questions across 100 + disciplines; (**) Gemini 2.5 Pro Deep Think

29 cost and latency API metrics are from Gemini 2.5 Pro since its only available on the Ultra plan; (***) Costs assume a 3:1 input-to-output token ratio AT LA N T I m
Sources: (1) Google “Try Deep Think in the Gemini app” (2025); (2) Artificial Analysis
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CapEx to OpEx: faster model upgrades and reasoning compute
are making inference Al's emerging cost center

Anthropic’s client share by model version
% of companies using a given model

Within six months, 45% of clients have adopted the latest release, :
and another 34% have applied at least one upgrade |

9% \ Claude 3 Sonnet
17% (March 2024)

16% Claude 3.5 Sonnet
(June 2024)

Claude 3.7 Sonnet
(February 2025)

83%

Claude 4 Sonnet
(July 2025)

January 2025 July 2025

Note: (*) Enterprises have at least 5,000 employees and startups have raised at least $5 million in venture funding
Source: Menlo Ventures “2025 Mid-Year LLM Market Update: Foundation Model Landscape + Economics” (2025)

Compute spend breakdown
% of companies by expenditure profile

. Development costs are one-off model training and fine-tuning, while inference
- costs come from running the model to answer user queries; as reasoning
models require heavier runtime compute, spend is shifting toward inference,
turning usage into a recurring revenue stream for providers

e o o o e e e e e = = = e e e - - ——

Enterprise*

Almost entirely inference
(90 - 100%)

Mostly inference
(60 — 90%)

Balance

35%
30%

Mostly development | 23%

Almost entirely 8% o
% 14% 0
development .

2024 2025 2024 2025

ATLANTIOD




The economics of inference scale into energy: token growth is
driving record demand for data center capacity

Monthly token® volume processed by Google’:2 Estimated global data center capacity demand*>67
Trillions of tokens Gigawatts
 Inference turns every prompt into a material energy bill. ' Even as energy per token falls, surging token volumes are |
Scaled up to a trillion tokens, the cost becomes . projected to drive data center power demand soaring over
comparable to the yearly electricity of a mid-size city the upcoming years

________________________________________________________________________________________________________________________________________________________

180
152
128

102
82

62
Al workload %

10 Non-Al workload 38 40 45 50
March 24 March 25 July 25 2025 2026 2027 2028 2029 2030
Note: (*) Tokens are chunks of text that language models use as their basic input and output units
31 Sources: (1) Google 10; (2) Demis Hassabis (CEO, Google DeepMind) via X; (3) Microsoft Earnings Call; (4) McKinsey Data Center Demand Model; (5) AT LA NTIm

Gartner Reports; (6) IDC reports; (7) NVIDIA capital markets reports



Energy availability, renewable grids, and favorable policies
promise to make LatAm a data center hub for the world

Growth in energy inventories'” Renewable energy penetration vs. electricity cost?3 Favorable policies in LatAm
2025 vs. 2024 Renewables as % of grid mix; average kWh price in USS cents
Ay UrS;wth AVLatf:)TVth A\IEur(r)cI?vsth Ay Asrlc?wth " Latin American countries offer green energy grids April 2025: Brazilian
gggz% 9192% J ?% J g% - at competitive rates, with unusually high potential Government announced a bill
| | | . for expansion of their installed capacity, especially E to exempt data-center
313% i i i S nsolarandwindenergy | technology purchases from
i i i 100% federal taxes
I I I
I I I
I I I ‘ Brazil
I I I
I I I
N L | | 75% @ colombiz Colombia's Free Trade Zone
21% 21% i i )
| | | (FTZ) Regime allows data
| | | . center projects located
169 | | Chile B .
! . 14% | 506, ® within FTZs to benefit from
| ’ 11% | i UK significant tax advantages,
I I I NetherIandS Germany
1 1 3 - .
| | \ 5% 6% China UsS.
| 4% % | 25%
6 3% , Japan .
i i . Singapore  France MG’C . December 2024: National
T o x o0 000wt 9cE o oo i Data Centers Plan 2024~
= % § > g E % 4% 5 &% § § 2 é 5 N 2030, targeting USS$2.5 billion
- .= = h C b o) b .
< > £ S5 c‘n% o ga@ 8 S ¢ = o o 0 6 12 18 24 30 in investment
o w O £ 2o
< < Eletricity cost
S
Z
Note: (*) Energy inventory is the measured stock of all energy resources in a country or region, including fossil fuels, nuclear materials, and renewables
39 Sources: (1) CBRE “Global Data Center Trends 2025" (2025); (2) World Bank; (3) U.S. Energy Information Administration AT LA N T I m




Hyperscalers are pouring record CapEx into Al compute
infrastructure, betting ahead of the emerging Al market

Hyperscalers™ annual capital expenditure!234°
USS billions

Bl Google
B Amazon

" Microsoft
Meta

D

327

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Per every dollar spent  ...plus another to powerthemin ..assuming a 50% end-user margin,
on NVIDIA GPUs™... the data center ... the revenue required to pay back
upfront CapEx is...

E $1 , $2 % $4/perGPU

|||||| revenue

NVIDIA GPU vs. target Al compute infrastructure revenues®’8

USS billions, log scale
=== NVIDIA data center revenue (run-rate)
— — Target Al compute infrastructure revenue

Global Healthcare w
Industry: USS 9.88T

Global Automative Zam
Industry: USS 3.56T ®®

Global EV 626
oba
Industry: USS 500B tﬁ - — @

/
Global Video Game — 156
Industry: USS 184B yVa A

NVIDIA.

Q1 Q3 Q1 Q3 Q1 Q3 Q1

Expected 2022 2022 2023 2023 2024 2024 2025
Notes: (*) Google, Meta, Amazon and Microsoft; (**) Assumptions from Sequoia’s “Al's S200B Question”: S1 energy per S1 GPU and 50% end-user margin
Sources: (1) Company reports; (2) Data Center Dynamics; (3) CNBC; (4) Datacenters.com; (5) Fortune; (6) Sequoia Capital “Al $200B Question”; (7) NVIDIA AT L A N T I w

quarterly results; (8) World Bank
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The prominence of newly released models is increasingly short-
lived, as the rate of improvement increases

Performance on key Al benchmarks vs.

human baseline’
Performance of the best-performing Al model
available on 8 different benchmarks

Human Baseline

60%

40%

20%

Performance relative to the human baseline (%)

0%
2012 2074 2016 2018 2020 2022 2024

— GPQA MATH — SQuAD 2.0 — VQA
— ImageNet — MMLU =— SuperGLUE =— MMMU

Notes: (*) SOTA = State-of-the-art; (**) GPQA Diamond is the highest-difficulty subset of the GPQA benchmark, comprising graduate-level STEM multiple-
choice questions crafted and validated by experts to be “Google-proof”

Sources: (1) Stanford HAI “Al Index Report” (2025); (2) Epoch Al

GPQA Diamond™ benchmark performance of

notable models?
Benchmark score and publication date

GPQA score
90% A
? O
° o
o
0 o
60% °
o ©
O
30% P
OO/O I I I I
2022 2023 2024 2025

@ New state-of-the-art model at release
All other published models

Average days the SOTA
model remains #1 on GPQA

Diamond?
Number of days

170

82 76

2023 2024 2025
Model publication year

ATLANTIOD
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Productivity powers most GDP growth, and LatAm's slower gains
highlight untapped catch-up potential versus the U.S.

Global GDP growth contribution of employment and productivity Labor productivity per country?*
growth2 GDP per worker, US$

% of annual real GDP growth
- s <<

3.1 34%

3.2

28 2.9

28%

45%

Employment 789%
growth

Argentina
/~Mexico

LatAm Average
PFOd;?g\\I/JI%/ 220/, .’_\/\/\Brazn
Colombia
1972-82  1982-92 1992-2002 2002-12  2012-22 1 995 2000 2()05 201 0 201 5 2020 2025
Note: (*) Rolling average with four-year windows
Sources: (1) Conference Board Total Economy database; (2) McKinsey Global Institute analysis; (3) World Bank AT L A N T I m
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Artificial Intelligence is emerging as a generational productivity
driver, with fast adoption among companies

Examples of productivity gains through Al

FINANCIAL SERVICES'

By granting GPT access to 100,000 proprietary
research reports, advisors gained far more
accurate and evidence-backed answers,
transforming their workflows at Morgan Stanley

Morgan Stanley’s advisors search success

rates?
2024

20%

!
80%

Without GPT

Sources: (1) “The State of Al” 2025 Report - McKinsey; (2) Anthropic blog; (2) OpenAl; (3) Ferber, D., El Nahhas, 0.S.M., Wolflein, G. et al. “Development and
validation of an autonomous artificial intelligence agent for clinical decision-making in oncology” (2025)

With GPT

Organizations that use Al in at least 1
business function’

HEALTHCARE? ,
Global, % of surveyed companies
Equipping GPT-4 with specialized oncology tools
and guideline retrieval yielded much more 78
precise, evidence-based treatment 1+ functions
recommendations across real-world patient 72

cases
63

Clinical guideline compliance: before and after 2+ functions

RAG + tool access3 o6 99
2024 50

45
3+ functions

}
87%

28

27 _
,0 4+ functions
/
1 16 15 ,’ 16
30% 14 / 5+ functions
9 .78
§F~-8__°8
GPT GPT with access 2021 2022 2023 2024 2024

to tools and RAG

ATLANTIOD
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Brazil's Al awareness translates into outsized ChatGPT adoption,
matching the U.S. and among the top 3 globally

Al awareness'’ ChatGPT regional penetration?
% of respondents Millions of monthly active mobile users over time and current penetration
. . PR e Brazil == \exico = U.S. Bl ChatGPT mobile penetration*
How familiar are you with the term “Artificial 0 o= P
. ” (% of population)
Intelligence”? 54/M Country share of user base
~o3M (% of total ChatGPT users)
Brazil
10%
Reasonably 27/M
Mexico
5%
40%
amiliar USA
| don’t know 17% 4M 10%
the term 6% ™
Brazil Mexico Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
Note: (*) Penetration was calculated considering ChatGPT’s monthly active mobile users in relation to the country’s total population
Sources: (1) Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.; collected from 7/16/25-7/30/25);
(2) Google Trends, Data.ai, expert interviews, Atlantico Analysis Atlaslntel + AT LA N T I m
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Al has become part of everyday life in Brazil and Mexico, with
search, learning, and work tasks leading the way

Weekly usage of Al tools
% of respondents

Considering the past seven days, how often have you
used any of these Artificial Intelligence tools?

Used every day
last week

Used on a few

(o)
days last week e 48%
Did not use o
in the past week 487% 43%
Brazil Mexico

Source: Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.; collected from 7/16/25-7/30/25)

Al personal use cases
% of respondents

What types of activities did you use Al tools for in the past seven days?

B Brazil
Bl Mexico

82%

71%

38%

28% 259 26%

18%

o, 15%
11% 13%

9%

6% 4%

2%

Information Learning Worktask  Writing Visual Personal Academic Other Coding
search/ newtopics support content organization support assistance
Q&RA creation

Atlasintel + ATLANTICOD




Brazilians and Mexicans have become more muted in their
expectations regarding the impact of Al on society and jobs

Sentiment on Al's societal impact
% of respondents

Bl Very negative Il Negative

23%

Brazil
2023

Source: Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.; collected from 7/16/25-7/30/25)

Do you believe the impact of Artificial Intelligence

on our society will be positive or negative?

30%

Brazil
2025

Neutral Il Positive Il Very positive

20%

Mexico
2023

6% 40/0
(0]
17% L8

Mexico 2025

Perception of Al-driven job loss risk
% of respondents

Do you believe your job could be threatened by
Artificial Intelligence (Al) in the near future?

Bl No  Notmine/Don’'t know Ml Partially threatened [l Very threatened

14% 16%
35%

Brazil Brazil Mexico Mexico 2025
2023 2025 2023

Atlasintel + ATLANTICD
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In LatAm, comfort sharing data with banks is higher than with Al
tools; human customer service still preferred over Al

Comfort level with personal data sharing by institution type
% of respondents

How comfortable would you feel with the following institutions having access to your
personal data, if it meant a better digital experience?

Bl Comfortable or very comfortable ~ Don't know
Brazil

2%

-

1%
0 7% 4% 12%
43% 6
miw

Own financial Health institutions Other financial Retailers with Al tools
institutions institutions financial
services
Mexico
24%
° 16% 30% 32% 39%
EX o
Own financial Health institutions Retailers with Other financial Al tools
institutions financial institutions
services

Source: Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.; collected from 7/16/25-7/30/25)

Preferred customer support channel

% of respondents

When you need customer support, which of these
options best maitches your preference?

! e
Don't know 7%

No preference/ 16%

Human-only,
even if slower

Prefer human; OK with
Al for quick issues

Prefer Al for speed,
with option to switch
to human

Al-only-

Brazil Mexico

Atlasintel + ATLANTICOD




Digital work is at the core of Al's reach, exposing white-collar and

outsourcing functions to major transformation

Paper: Future of Work with Professional tasks performable IT functions most frequently
Al Agents (2025) on computers’. outsourced3
% of tasks % of enterprises contracting external
O*NET Database: providers
o [ U.S. Dept. of Labor's
o X
= primary database of
occupational information Not
. automatable Cyber-security 81%
103 occupations and Workers does
S 2,131 tasks that are ”0: Wa”tt to o
2| performable on computers automate  App / software dev. 79%

Next-gen tech / Al 78%

R Q. — — — — — — — —

Evaluated for Automatable

| I

I I

| (Qo % “Automation desirability”, |

e rated by 1,500 domain : Workers wants IT infrastructure 77%
: workers | to automate

| (+ :

| “ -

| Evaluated for AI capability Data & analytics 759,
| of automation” by 52 Al |

| experts | Al Desired of

L—————.—.— - —_—_——_—_———— | Automation automation

Capability by workers
Sources: (1) Stanford Future of Work project (2) SALT-NLP WORKBank dataset (3) Deloitte Global Outsourcing Survey 2022

Average score of Al

automation capability?-2
Al experts’ automation capability
rating (1-5; 5 = highest)

GOOL O 37

OO OO 42
OO0 35

QOO 35

3.1

ATLANTIOD




Enter uses Al to turn evidence into tailored lawsuit answers in
seconds, lifting outcomes for the top litigators in Brazil

ENTER< Enter uses artificial intelligence to produce tailored, case-specific answers from the complete evidentiary
record, driving response cycle time down to seconds, not days, while improving litigation outcomes

Cumulative volume of lawsuits handled by Enter’ Selected client portfolio’

Thousands of lawsuits generated in 2025 Over half of Enter’s customers are publicly-listed companies

" Enter already accounts for 14% of all lawsuit responses from Banking Retail Tech
the top 10 litigators in Brazil’s private sector? i
i ]
(Wbank = ifeod
mercado Nt
@ livre
MaAagalLu :
& Santander g_ airbnb
| After one year, Enter delivers a 5-10%+ increase in litigation
Jan Feb Mar ApT May Jun Ju win rates to their clients

Sources: (1) Enter internal data; (2) Brazil's National Council of Justice (CNJ) AT LA N T I m
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LatAm founders report a high level of Al adoption coupled with

rising expectations for Al's potential for impact

Al adoption assessment’

% of founders

How would you best describe your
company’s current level of Al adoption?

Al-curious
(experimenting with/
Al internally)
Al-assisted
(extensive Al usage
in internal operations)

Al-enhanced
(product has
Al features)

Al-native
(Al is at the core of
value proposition)

Sources: (1) Atlantico Founder Sentiment Survey 2025 (n=164; collected in July-August 2025); (2) Atlantico Founder Sentiment Survey 2024 (n=132)

Al company impact evaluation’
% of founders

What's your level of agreement with the following
statements on the impact Al is having in your company?

Bl Strongly agree  Neutral [l Strongly disagree
Bl Agree Bl Disagree
7% My employees

proactively
299, use Al

12% WRE
4%

1%

Al will increase
our revenues

% %
39 15 79

Al will reduce 359,
our costs 9%
1%
Al has 59
restructured our 43%

internal workflows

We are rethinking
roles and org
due to Al

2025

Market expectations on Al potential’-2
% of founders

What is your current perception about market
expectations for Al's potential?

Significantly / 2%

below reality 9% 8%

Below the / 14%
actual reality
In line with

the actual reality

Greater than
the actual reality

Significantly
greater than reality

2024 2025

ATLANTIOD
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While Al talent is challenging to find, the technology’s impact on
overall headcount is meaningful for large tech companies

Perception of Al talent availability’ Unicorn expectations for Al headcount impact?
% of founders % of unicorn founders
Rate how plentiful do you believe top-tier By how much do you expect to reduce your company's headcount over
Al talent is in your country. the coming years due to the impact of Al?
Abundant/—m—()% Reduce by
Somewhat/ more than 80% VU atantico
~bundant 18% Reduce by 51-70% :\: ARy
Average Reduce by 31-50% —— Summit

is an annual gathering
for all Brazilian Unicorn

Reduce by 21-30% founders and CEOs

Limited
The goal is to promote
industry discussion

Reduce by 11-20% and foster a high-
impact tech leadership
Ver Reduce by 09 network.
imited up to 10% 0
No reduction 59,

Unicorn founders

2025

Sources: (1) Atlantico Founder Sentiment Survey 2025 (n=164; collected in July-August 2025); (2) Atlantico Good View Summit Unicorn Survey (May 2025, n=20) AT LA N T I m
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Al-native players like Cloudwalk are already challenging
incumbents by setting unmatched productivity standards

Payment processors players in Brazil Cloudwalk has embedded Al across every function

. . , of its business*
1st Generation 2"d Generation 3rd Generation

M\ T
A \ >

C‘i e lo @ PagSeqguro

Revenue per employee’.23
2024, RS millions

Al-Driven Fraud & AML: ML agents scan
transactions in 0.05 s, blocked RS 15B+ fraud
in 2024 at >99% accuracy (0.3% human
review)

@

Al-Powered Support: a team of Al agents,
r powered by proprietary LLM “Claudio Walker”,
. auto-resolved 75% of 2.6M tickets in 2023,
saving USS20M with human-grade CSAT

i 2.3 | .
; ; ‘V Al Merchant Assistant (JIM): In-app Al drafts
i i ' ‘ campaigns, sets pricing, manages receivables;
(\ 4 Vision mode acts on photos
Unified Al Stack: LLMs for credit & fraud,
merchant embeddings, RAG workflows,
, , evolutionary tuning, graph-based fraud &
Cielo PagSeguro anomaly detection
Sources: (1) LinkedIn; (2) Company annual reports (PagSeguro International and Cielo year-end results); (3) Cloudwalk 2024 results; (4) Cloudwalk blog AT LA N T I w



Impactful Al adoption in LatAm exceeds U.S. levels across most

use cases, strongest in coding, content, and product

Adoption and impact of Artificial Intelligence by use case’

% of founders

For each use case, choose the option that best describes your company's current use of Al and its impact

- == == |J S impactful Al adoption (% of startups)?

1% 0
Not 99, 5%

using Al
Using Al with
minor impact

Using Al with some
positive impact

18%

= 77%

Using Al with major
positive effect

Coding assistance

9%

28%

= 65%
= 56%

9%

23%

Content generation

Product

= 57%

Knowledge
management

11%

31%

Analytics

= 48%

18%

24%

= 42%

Customer
engagement

Sources: (1) Atlantico Founder Sentiment Survey 2025 (n=164; collected in July-August 2025); (2) ICONIQ 2025 State of Al Report: The Builder's Playbook

25%

27%

Sales

50%

= 45%

ATLANTIOD
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Start Carreiras is building a new generation talent network to
power today’s hiring needs and tomorrow's Al workforce

3 start

carreiras

Start Carreiras core talent platform

O Career Management Software

for Universities
Free, white-label job board, career fair, and
intership management

600+ partner universities and organizations

O Career Management App

for Students
Job applications, content, and Al-powered
support (interview training, CV writing, etc.)

700k+ registered students in 2 years

O Recruiting Platform

for Companies
Al-powered talent sourcing and screening,
plus internship management

56k+ registered companies in 2 years

Sources: (1) Start Carreiras internal data

Total talent and company bases’
Thousands of registered users and of companies

Users == Companies

v
800k

550k
o6k

400k /
230k 27k

coo 100K 12k/
1K 1K 3K

Q1-24 Q224 Q324 Q4-24 Q1-25 Q2-25

Start Carreiras is a career and workforce platform connecting students, professionals, universities, and
enterprises in Brazil. It leverages Al to source and screen candidates, curating a data-rich talent network

Case study: fueling the Al workforce
PhD recruiting for dataset auditing project

(—\
l.l

8O

0
(A}
AR

==

553

Al labs have remote, US$100+/hour
dataset auditing roles, demanding
specialized researchers

Within 48 hours, Start recruited 14 PhDs
from its talent pool, delivering
specialized talent on demand

Start is uniquely positioned to serve the
Al data labeling market, projected to
reach USS3.6B by 2027

ATLANTIOD
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Most Al-native companies are actively deploying agents,

leveraging RAG and fine-tuning to enhance their models

Al agent deployment status
% of Al-native founders

What best describes your company's current
stage in adopting Al agents?

2% ___wrm

No plans to /m=
invest in Al agents /

Agents in early research
and exploration

. Plan to explore agents
within next year

Agents in product pilot
or internal use

Agents actively deployed
in production

Al-native
founders

Source: Atlantico Founder Sentiment Survey 2025 (n=164; collected in July-August 2025)

Generative Al model techniques used
% of Al-native founders

Does your company use or plan to use the
following generative Al techniques?

Bl We don't use it nor plan to We plan to use it in the future
We're unsure whether we'll use it [l Yes, we currently use this

18% 14%

18%

20%

12%

Model training
(from scratch)

Retrieved Augmented
Generation (RAG)

Fine-tuning

ATLANTIOD
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In model choice, Al-native Latin American founders prize
accuracy and cost more than U.S. peers, sacrificing privacy

Key decision criteria for foundational model choice’-?
% of Al-native founders who ranked criteria within their top 3

What are your top 3 considerations when choosing a foundational model for custormer-facing use cases?

= == == U.S. key decision criteria (% of founders)?

88%
76%
74%
= 57%
46%
= 41%
4%
.- ) ]

————— 18%
10%
B =
Accuracy Cost Ability to fine-tune Latency Privacy Explainability Compute requirements Open source
Sources: (1) Atlantico Founder Sentiment Survey 2025 (n=164; collected in July-August 2025); (2) ICONIQ 2025 State of Al Report: The Builder's Playbook AT LA N T I w




SMBs are the backbone of LatAm’s economy, and their
productivity uplift could unlock $100B+ in value creation

Labor productivity by firm size'

2024; Value added per person employed
(in USS thousands)

Bl Small (10-49) Il Medium (50-249) | Large (250+)

. In LatAm, SMBs employ 60% of the ,
. workforce but deliver 25% of the GDP, vs. |
46% and 44% in the US, respectively

120

Brazil Mexico Germany

Management time spent with government

compliance?
% of workweek

Colombia o
(2023) 26%
Argentina

(2017)

21%

Brazil*
(2023e)

Mexico
(2023)

LatAm
average

Global
average

8%

U.S. 4%

+$1'5B +$14i

SMB GDP uplift if regulatory time

matched benchmarks?34™
USS billions in additional GDP generated

Bl Reaches LatAm average
B Reaches global level

Reaches U.S. level +$60B

+$46B

+$40B

+$30B

+$26B .$258
+$22B

($18B  *S19B

Colombia Argentina Brazil Mexico

Notes: (*) Brazil's latest World Bank Enterprise Survey (WBES) value is from 2009. We estimate current figures through extrapolating average proportional
change observed across other LatAm countries from 2009 to their latest WBES. (**) Assumes reduced regulatory time is redirected to core activities at
80% productivity and converted into GDP gains allocated by each country’'s SMB GDP share.

50 Sources: (1) OECD, Compendium of Productivity Indicators 2024; (2) The World Bank Enterprise Survey (WBES); (3) UNDP Latin America, Small Businesses,

Big Impacts (2021); (4) U.S. SBA Office of Advocacy, Frequently Asked Questions About Small Business (2024)

ATLANTIOD
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Jota is a WhatsApp-first Al assistant that simplifies finance and
operations for entrepreneurs and consumers

J Jota is a WhatsApp-native bank account and assistant, combining artificial intelligence, financial services, and Open
Finance data to simplify and automate day-to-day financial and operational needs for entrepreneurs and consumers

Jota Platform Overview

Work Done
Automation

e.g., Tasks & /_\
reminders. . .

\J

Customer Financial and
Conversational Data

e.g., Open Finance Data

Source: Jota internal data

Financial
Services

e.g., Pix by voice

QR Code
Issuing and
tracking;

All services
by voice.

Jota’'s account base growth Average weekly Al engagement
Total accounts opened Average number of times Jota's Al features were
(Indexed Feb/25 = 100) used (e.g., scheduling reminders or reports)
Indexed avg. june/25 weekly cohorts = 100
1,860

<D

v
245

100

Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 June Cohorts July Cohorts
(First 4 Weeks) (First 4 Weeks)
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Leona is building the Al platform for continuous doctor-led care,
to save time, boost retention, and improve outcomes

I Leona is an Al clinician’s assistant built on WhatsApp, streamlining doctor—patient communication and care by integrating
eona medical records, scheduling, billing, and follow-ups, while cutting down doctors’ administrative burden

Legacy tools are failing doctors in
LatAm

e e Doctors receive messages
from 105+ patients per week

p Up to 30% of appointments
ﬂ are missed due to poor

communication

— Only 30-45% of LatAm private
— clinics use EHRs", compared to
— 90%+ in the U.S.

Note: (*) Electronic Health Records
Source: Leona research and internal data

Monthly active doctors and conversations Engagement and demand signals
Total doctors; Indexed Feb/25 = 100 Pre-launch metrics
WhatsApp is the default patient channel, . .
used by up to 95% of doctors +650/ daily active users
"""""""""""""""""""""""""""""""""" O (DAUSs)

2,091

Doctors
e== Conversations

1,673

average daily app
1 4 sessions

1,187

46k

doctors on pre-
+5k launch waitlist

Apr May Jun Jul Aug

ATLANTIOD




Financial &
Human Capital




ﬁ

When scarce, capilital 1s a great source of friction
to growth; funding 1s fleeting, talent 1s transilent.
Founders must overcome one obstacle after another.

f sufficient, or even plentiful, capital can be the

-

most amazing lubricant in the flywheel of
i1nnovation. Bold i1deas are financed and ambitious

companies scaled. People become accelerants rather
than bottlenecks.

Perhaps most magical 1s the 1nterplay between
"1nancilial and human capilital. Availlability of money
attracts and rewards the best talent, which 1n turn
dellvers returns, lurilng even more resources.

Friction makes way for prosperity.

ATLANTIOO
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Financial and human capital have gone from scarce to sufficient,
reinforcing each other in a virtuous cycle

Socio-Economic

Technological
Context

Shifts

@) O O
i
Human
Capital

Financial
Capital

____________________________________________________________________________________________________________________________________________

.+ Capital and people operate as a flywheel; each one amplifies the other when aligned
 Socio-economic conditions set the pace and shape the trajectory of each pillar's impact
« Major technological shifts like Al or mobile act as catalysts, accelerating systemic change across all pillars

ATLANTIOD
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Financial capital availability has stabilized, fueled by historic
returns and prospects for future value creation

Socio-Economic

Technological
Context

Shifts

A

Financial
Capital

_________________________________________________________________________________________________________________________________________________

.+ The global socio-economic context impacts how capital allocation is made across asset classes and geographies

« Technological shifts like Al have attracted capital with the promise of a new golden era of innovation
"« Historic LatAm venture outcomes have put Latin America on the map as a destination for robust investment

ATLANTIOD
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While global venture activity has rebounded, driven by mega
rounds, Latin America has stabilized post the 2021 peak

Global venture capital investment activity!%"
USS billions

Average Deal Size (SM)
" Funding Amount (SB)
Bl Mega rounds (>$1B)

438

333 .

293

N

194

166 166 159
139

/8

44

28 - 26 22

2021 2021 2022 2022 2023 2023 2024 2024
H1 H2 H1 H2 H1 H2 H1 H2

11

12

Note: (*) Venture debt not included
Sources: (1) CB Insights “State of Venture Q225" (2025); (2) Pitchbook

$17M

219

2025
H1

Venture capital investment activity in Latin America'”*
USS billions

Average Deal Size (SM)
Funding Amount (SB)

9.5 9.6

$6.0M
5.3

2021 2021 2022 2022 2023 2023 2024 2024 2025
H1 H2 H1 H2 H1 H2 H1 H2 H1
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LatAm venture data indicates a modest shift to early-stage
rounds by local funds, and recent growth in Mexico'’s share

Latin America venture capital funding by Latin America venture capital funding Latin America venture capital funding by
investment stage™™ by investor geography investment geography™
USS millions % of number of deals USS millions
Bl Seed B LatAm-only investors™ Other
Bl Early-Stage International/Mixed investors Bl Mexico
Late-Stage Brazil

6%

%
16% 539,

o 44%  44%  42%
49% 52%

S7%

76%
63% 61%
53%
42% 42% 42%
31% 30% 20% 4% 31%
2020 2021 2022 2023 2024 H1 2020 2021 2022 2023 2024 H1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2025 2025 2023 2023 2023 2024 2024 2024 2024 2025 2025

Notes: (*) Early stage includes Series A and Series B rounds; Late stage includes Series C+ rounds; (**) Venture debt not included; (***) LatAm-only
investors were considered to be those whose primary HQ is located in Latin America

Source: LAVCA Industry Data and Analysis Q2 2025 AT L A N T I m
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Amid a drop in deal count, LatAm median early-stage check sizes
are rising, reflecting investor selectivity

Evolution of median cash raised* for Seed + Series A rounds’2

USS millions
2012 - H1 2025
176 17.8
16.1
15 A 14.6 14.3

11.3
0 10.2 10.1
- . 9
10 7.9 /\ . 8 4.5X
6.5 -
5.4 55 5.6 5-8/
43 48 /- 3

. 4
20 15 21 22 27 2,4/

0 | | | | | | | | | | | | |
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 H1 2025
U.S.
Number of
O D DDOOOOODOOOOOODOOOO®
LatAm as % of 0 o 0 0 0 0 0 0 0 0 0 0

9% 8% 7% 6% 6% 7% 7% 8% 9% 11% 9% 7% 5% 5%
U.S. (# rounds)

Note: (*) Median Seed cash raised + Median Series A cash raised for disclosed investments
Sources: (1) Atlantico analysis; (2) Crunchbase AT LA N T I m




The 2021 Hangover: High valuations from the peak helped fuel a
3X increase in down rounds, even among unicorns

Evolution of down rounds in Latin America and the U.S.7:2 Brazilian unicorn founders’ estimate of their current
% of all equity rounds that were down rounds by round year valuation versus peak3*
% of respondents

18
LatAm
i D |
e 21% 21% 21% 18% More than 150%
6% 100-150%
14% 24% 100%
11%
6% 50-75%
2021 2022 2023 2024 41%  Less than 50%
Total number @ @ @ m

of rounds 5607 4520 3969 4244 2025

Note: (*) Unicorn founders estimated their current valuation as a % of historical peak (e.g., 120% if 20% above peak; 60% if 40% below)

Sources: (1) Carta; (2) Atlantico Analysis; (3) Atlantico Unicorn Survey 2025 (n=18) collected May 28, 2025, at Atlantico’s Good View Summit ‘ carta ‘ AT LA N T I m
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LatAm venture funds continue to secure capital from LPs; slower
investment pace led to record levels of dry powder

J 21 *l**

Fund capital deployment rate per cohort'-2
% of total committed capital called

Money raised per vintage in Brazil
USS billions

2.0 100

80

1.4
1.3

1.2 60

1.3

1.0

0.9
—2011-2016

—2017-2019
2020-2023

40

0.5

0.4 0.4 20
0.2 0.3

0.1 0.1

0

11 12 13 14 15 16 17 18 19 20 21 22 ‘23 24 YrO Yr1 Yr2 Yr3 Yr4 Yrd Yr6 Yr7 Yr8 Yr9 Yr10

Notes: (*) Includes both early-stage and last-stage venture capital funds from Brazil, totaling 158 funds across 77 firms and covering
approximately 95% of total capital raised by the local industry; (**) Amount raised is total amount venture capital funds raised from LPs
for funds of the specified vintage — note that a fund may raise capital over more than one year for a specific vintage and will deploy the
capital over multiple years; (***) Dry powder indicates capital that funds have committed from their LPs but that has not yet been
invested; dry powder available in a given year is the sum of dry powder still remaining from funds of all vintages up to that year
Sources: (1) Spectra Investments; (2) Atlantico analysis

Dry powder by year in Brazill2***
USS billions
3.4
3.0
2.9
2.3
19
18
1140
0.7
0506 | 2006

0.1

11 12 13 14 15 16 17 18 19 20 21 22 ‘23 24

SPECTRA

INVESTMENTS

//

ATLANTIOD
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LatAm venture funds have outperformed their global peers over
the last decade, on both realized and unrealized returns

Distribution of Latin American venture capital funds vs. global venture return benchmarks
% of 2013-2023 vintage funds placing within global return benchmark percentiles*

Bl Top 5% (95t percentile)
Bl 75th - 95t percentile

58% 50t — 75t percentile
36% Bottom 50%
50%
0
217 15%
Distribution of LatAm Global distribution Distribution of LatAm
venture funds TVPI* of venture funds venture funds DPI*

Note: (*) Average USD TVPI and DPI benchmark percentiles by vintage year from Burgiss and Cambridge Associates as of 12/31/2024
)

TVPI is Total Value to Paid-in Capital and sums realized and unrealized values; DPI considers only distributed capital (realized returns |
Source: Atlantico analysis, using data from 53 LatAM venture capital funds from 28 firms (from 2013-2023 vintages) anonymously ' S PECTR A
provided by Spectra Investments, accounting for approximately 60% of Latin America’s venture capital funding during the period #d NVESTMENTS AT LA N T I m




A long-term game: Venture capital funds worldwide often take
over 10 years to fully return investor capital

Venture funds over 1x DPI to date™2 J-Curve for LatAm early-stage VC funds?

% of funds per vintage with DPI over 1x Median TVPI over fund age cohort
Number of LatAm

funds in sample

4
100%
2011 ; (4 ] 3.5
3
2013 O '
B LatAm
2014 Bus. o :
2015 4
1
== 2011 - 2016
0%
2016 e 530/ 0 = 2017 - 2019
2020 - 2023
0%
2017 -16% ° 0 Years
o 1 2 3 4 5 6 7 8 9 10

Sources: (1) Data from 28 LatAm venture capital funds from 23 different firms anonymously provided by Spectra Investments;
(2) Data from 366 U.S. venture capital funds using Carta Fund Admin; (3) Data from 53 LatAM venture capital funds (from 2011 to 2023

vintages) anonymously provided by Spectra Investments, accounting for approximately 60% of Latin America’s venture capital funding '/ SPECTRA
A ATLANTIOD

during the period. Performance as of December 31, 2024 INVESTMENTS
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Latin America’s tech companies stand to create up to
$4.5 trillion if they catch up to global market penetration

Atlantico Digital Transformation Index.%3 Latin America tech value creation catch-up potentiall-%3
Q2 2025, tech company market cap* as % of GDP Q2 2025, USS billions/trillions
LatAm
+8456T
Brazil
B LatAm
82.4% | __ICatch up R ]
| |
I I
I I
| |
| |
I I
| |
I I
I I
| |
| |
I I
: :
LatAm LatAm i i
+$910 B + $967B | |
| |
| |
| |
18.9% 19.9% | |
r——————- 1 o ]I | |
I I | | | |
I I | I I I
: N . :
3.1% 3.5% | | i i : l
mm I I b —
LatAm Brazil India China U.S. Brazil LatAm Catch up Catch up Catch up
to India to China to U.S.
Notes: Region is set by HQ location per S&P Capital IQ (e.g., Nubank, MercadoLibre = LatAm). For all countries we used the average of
the respective year's quarters to calculate GDP and market cap; Market cap as of June 23, 2025; (*) Tech market cap is the sum of
market capitalizations of all companies in technology-related industry groups, per S&P Capital IQ’s industry classification
Sources: (1) Capital 1Q; (2) OECD; (3) Atlantico Analysis AT LA N T I m




LatAm tech penetration has grown exponentially in the last 20
years and could have 20+ years of compounding ahead

Atlantico Digital Transformation Index — Brazil and LatAm?23 Atlantico Digital Transformation Index'23
Tech company market cap* as % of GDP, 3-year rolling average Tech company market cap as % of GDP, Log-scale
4%
100.00
U.S.
Brazil _<China
00 I and A India
LatAm 10.00
Brazil
LatAm
2% 1.00
China and India are ~10 years
behind U.S.
1% 0.10 :
Brazil and LatAm are ~15 years
behind China and India
O% [ T [ [ [ I 0.01 I I I I [ |
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
Notes: Region is set by HQ location per S&P Capital IQ (e.g., Nubank, MercadoLibre = LatAm). For all countries we used the average of
the respective year's quarters to calculate GDP and market cap; Market cap as of June 23, 2025; (*) Tech market cap is the sum of
market capitalizations of all companies in technology-related industry groups, per S&P Capital IQ’s industry classification AT L A N T I m

Sources: (1) Capital IQ; (2) OECD; (3) Atlantico Analysis



An analysis of tech’s representation of total market cap also puts
Latin America’s catch-up potential north of $1 trillion

Tech sector market cap* compared to total market cap’-2 LatAm tech market cap over time'2 LatAm catch-up
% of total market cap that belongs to tech companies % of total market cap potential?

=@ | atAm tech market cap

@1 2010 40% - 39% LatAi:n's
2025 catchup
- / +$1.2T
/
30% - //
/
/ LatAm's
// // 25% catchup
o/ _ +$0.7T
20% /
/ /
// === | atAm'’s
20% 4 catchup
10% - 5% 4/ +80.3T
/ﬁ//
O% | | | |

2005 2010 2015 2020 2025

Notes: Region is set by HQ location per S&P Capital IQ (e.g., Nubank, MercadoLibre = LatAm); (*) Tech market cap is the sum of market
capitalizations of all companies in technology-related industry groups, per S&P Capital IQ’s industry classification
Sources: (1) S&P Capital 1Q; (2) Atlantico analysis AT LA N T I m
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Latin America’s unicorns lead emerging markets in turning
capital into value, approaching U.S. and Europe levels

Capital efficiency of VC-backed unicorns™ by region™: median VC-backed unicorns’s valuation-to-capital raised ratio
valuation vs. median total capital raised by region™*
USS millions Latest valuation divided by total capital raised
. . “N _22.2x
Median valuation (\ )Number of VC-backed Unicorns
1,950 - s
95t Quartile ——
16.3X
1,800 ‘ LatAm 1 14.4x
1,650 Europe 10.7X_
SEA 34 Quartile
1.500 U.S.
Median 5%
18t Quartile O]
1,350 India _I_ ‘
Min
1 200 U.S. Europe Latin India SEA
300 360 420 480 540 600 Average of America
Median total raised top 5% @ m @ @ @
Notes: (*) Unicorns are defined as privately held C?m;))anies with a valuation of over USS1 billion; (**) Region is defined by the current HQ
location of each company, as listed in Pitchbook; (***) Outliers removed using the IQR method. Lower bound was capped at zero
Source: Pitchbook AT L A N T I m




While global IPO markets stabilized to normal levels after the

2021 peak, LatAm still confronts a prolonged drought

IPO volume per exchange region since 2014 Maximum Minimum

number number
Region’s lowest number IPOsina IPOsina
No IPOs of IPOs in a single year e E year” year”

NTE L @
o UENESNEREN - & ©

o OIS W ¢

SEA

116
SO | R |
Australia ......... 23
SUNEEE | O
Mexico ..... e 1 o

14 15 16 17 18 19 20 21 22 23 24

@
145

Notes: (*) Includes mainland China and Hong Kong; (**) To ensure consistency, countries with zero IPOs on a given year were assigned a
baseline of one when calculating performance multiples; (***) The percentages of dividend adjusted share pricing (as % of initial IPO
value) were analyzed exactly a year after the company IPO’d and compared to that same metric on Jan 1st, 2025

63 Source: Capital 1Q
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LatAm’s unicorns have nearly tripled since 2020, creating a
backlog of pre-IPO late-stage tech companies in the region

Cumulative unicorns and private companies valued above $500M
Number of companies*

3 —

1 —

®  ©

36 39 - Total unicorns
35 35 | 1> US$500M companies
28 @ # Net new unicorns**
_____ ]
. Svan B I A I
————— ]

o8 o9 Mmoo B 15 : :

2020 2021 2022 2023 2024 2025

______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Notes: (*) Company designation is based on the year of announcement; (**) Net new unicorns = New unicorns - Pre-existing unicorns that exited (IPO/M&A)

Sources: (1) Reuters; (2) Crunchbase; (3) PitchBook; (4) CB Insights Unicorn Tracker; (5) LatamList; (6) LAVCA; (7) TechCrunch; (8) DavisPolk; (9) SEC EDGAR;
(10) Nasdagq; (11) NYSE; (12) La Republica; (13) El Economista; (14) Startups.com.br; (15) Linkedln company milestones AT LA N Tlm
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Startups often attract capital from multiple venture funds, with
overlaps pointing to similarities in opinion and strategy

VC portfolio overlap? 2 3*
2025, % of shared portfolio companies across select Latin American tech investors

0%-9% [ 10%-19% Bl -20%

l ber of
VALOR [Bioccrecs. MAYA ATLANTICO KASZEK [ONEVC] CANARY NorTe QED | Numberof |

INVESTORS

:
AAAAAAAAAAAA :
I
MAYA o |
ATLANTICD 7 2
I
I
QED = o w w -
INVESTORS
Notes: (*) The overlap percentages are calculated as the number of shared investments divided by the total investments of the fund
listed in that row; (**) Includes only investments in companies headquartered in Latin America
Sources: (1) Company Databases; (2) Atlantico analysis; (3) Fund portfolio companies edited/confirmed by each fund AT L A N T I m
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Human capital requires time to mature and scale, and grows

exponentially once it hits a tipping point

Socio-Economic
Context

@) O O
i
Human
Capital

Technological
Shifts

____________________________________________________________________________________________________________________________________________

.+ Founder ecosystems are populated by tech alumni starting their own companies and students learning to build

 Talent needs are not limited to founders, but also skilled people to scale startups, especia

» Financing availability impacts founders’ ability to attract and retain talent with cash and eg

ly in technical roles

uity incentives

ATLANTIOD




Unicorn alumni have gone on to found 100+ venture-backed
startups in Latin America e (D)

6 hotmart

o

d-local

C

Creditas/

,;‘// \
mercado |
= .iby

movile
Globant
@ UNICO

Notes: Large colored circles represent $1B+ LatAm companies; each small gray circle represents a venture-backed startup founded by
an alumnus of the unicorn it is connected to; only startups that raised USS1M+ in a seed or Series A round were considered AT LA N T I m
72 Sources: Pitchbook; LinkedIn; Atlantico and Norte Ventures analysis NORTE
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Companies founded by “unicorn alumni” attract more capital,
further amplifying positive downstream impact

Number of companies founded by alumni of each unicorn'23* Median round size'#

USS millions
- -
LatAm Average

@ Bl Companies founded by alumni 15.0

5.1
Total companies mapped @ Seed Series A
Note: (*) Venture-backed companies that raised either a Series A or a seed round over USSTM and listed in the cited sources
Sources: (1) Pitchbook; (2) LinkedIn; (3) Atlantico and Norte Ventures analysis; (4) Crunchbase NORTE AT LA N Tlm
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Latin American founders can access abundant talent for
business roles, but face scarcity in Al and product hiring

Availability of talent in Latin America by function (founder ratings, 1-5)"

1 - Limited supply of talent, 5 - Abundant supply of talent (‘ Argentina @ Brazil @ Chile @ Colombia  Mexico @ Uruguay @ LatAm Avg)
Finance o /’ ° o
Operations °© e /Q:
Sales o P ,":;/
Marketing / Growth o q’// o
Design o ,‘, ©
Software Engineering /" o o o
Product Management |« ‘/; ° o
Artificial Intelligence C 0““""————; ———————
1 2 3 4 5

Notes: (*) Founders were asked to rate how plentiful they believe top-tier talent is in each area in their respective country (1 = limited supply, 5 = abundant supply)
Source: Atlantico Founder Sentiment Survey 2025 (n= 166 collected online from July 21 — August 12, 2025) AT LA N T I m




Brazil now has the 4th most software developers of any country
on GitHub even as global developer numbers grow

Top 10 developer communities on GitHub Developers  Git pushes*  Brazil's number of developers in GitHub over time
Ranking based on number of developers per country per capita per developer Millions of developers
SN R R whabtants
1° - United States @
20 : : : : ) India
3° China
4° - » Brazil
50
60
70
8> - 2020 2021 2022 2023 2024
9° - YOY Growth
L ol @D @ @ @

2019 2020 2021 2022 2023 2024 Global

Note: (*) “Git push” is the action of sending your code changes to a shared repository, it measures the volume of updates, not their

quality, and can serve as a proxy for productivity
75 Source: GitHub, “Developers by Country” (2024) AT L A N T I m




Inteli is tackling Brazil's technology talent gap through a project-
based educational model with job market proximity

7o ®
H 4 ®
1 44

| Founded in 2019 and operating since 2022, Inteli is Brazil's only non-profit, 100% project-driven tech college.
1N te[| Students learn computing, business, and leadership through real-market challenges, fueling employability

Brazil struggles to graduate Computer
Science and related Engineering majors

Computer Science and Engineering
—~ amount to only 1.8% of Brazil's 8M
2 active undergraduate students

OLQ0  Brazil's top 10 Computer Science
W universities only accept ~1,500
students per year

Computer Science has one of the
highest student dropout rates in
Brazil, at 53%

[ —
—S
[—]—]
[ —]
[——1—]
—
[ —]

N
()
16

76 Source: Inteli research and internal data

Inteli's project-based methodology

c\
QS)}Q' Programming
Q e\ skills
\
Business ‘O* 3o | Leadership

skillsv skills

The program is built on three learning pillars, with
16 projects throughout the 4-year degree

50% of students receive need-blind scholarships
93% of students reach graduation year employed

- Selected employer companies -----------——---

Inteli’s active student base

<>

¥
624

453
345
230 “““\

2022 2023 2024 2025

ATLANTIOD




Employee Equity: Stock Option Plans in the U.S. grow to 18% while
LatAm plans plateau at 13%, vesting over 3-4 years

Employee Stock Ownership Plan (ESOP) size by stage

Median ESOP size (fully diluted equity)

18.0

16.0
15.0
14.0

12.0
Seed

Series A
" Series B
I Series C
B Series D+

U.S.

Sources: (1) Carta; (2) BZCP Advogados

10.0

12.5
13.0

11.0

Latin America

13.0

B 4 years + 1-year cliff

. 3years linear
Other / Not specified

I Performance-based
Fully vested

Bl 5 years + 1-year cliff

20%

Vesting schedules among Brazilian  Acceleration clauses in Brazilian
ESOP plans?
2024 - 2025, % of stock option plans 2024 - 2025, % of stock option plans

ESOPs?

Vesting follows the
No automatic 5 original schedule; sale
: 34% T ,
acceleration or termination doesn't
speed it up

If the employee leaves
under approved

Good-leaver conditions, unvested
options vest
. ' A change of control
Single-trigger

alone accelerates

acceleration unvested vesting

A change of control and a
Double-trigger 16%  qualifying termination is
needed to accelerate vesting

BZCP [carta| ATLANTICOD




Founders’ optimism has consistently rebounded since 2023, with
less variability across respondents

On a scale of 7 to 10, 710 being very optimistic and 1 very pessimistic, how do you feel about the financing market in the next 1-2 years?

Founders’ optimism by year?- %3 Founders’ optimism by latest funding round3
Distribution of responses* Average response, 2025
10
9 ® Mean
8 8
8 7.0
7 / o/
; 6.3@ 6.8
5.3@ 6
3)
3)
4
4
3
2
1
0
2023 2024 2025 Pre-seed / Seed Series A Series B

Angel
Note: (*) Top quartile, median and bottom quartile of responses

Sources: (1) Atlantico Founder Sentiment Survey 2023 (n=113); (2) Atlantico Tech Sentiment Survey 2024 (n=132); (3) Atlantico Founder
78 Sentiment Survey 2025 (n= 166) AT LA N T I m




Resilience: Companies at every stage have extended their runway;
a majority now hold 2+ years of cash

Pre-seed/seed companies’ current runway Series A companies' current runway Series B companies' current runway
8% 5%
Less than 6 th 5% 3% 8% i
essS than o montitns (s () 0
- 7% 0% 0% 2024
’ ’ B 2025
25% 5% 6%
6-12 months 15% 14% 15%
15% 23% 12%
12-18 months 17% 14% 8%
21% 21% 35%
18-24 months 23% 16% 31%
32% 47% 47%
24+ months 40% 54% 38%
Sources: Atlantico Founder Sentiment Survey 2023 (n=113); Atlantico Tech Sentiment Survey 2024 (n=132); Atlantico Founder Sentiment
Survey 2025 (n=166) AT LA NTIm
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Most unicorns are now cash-flow positive; early-stage founders
have resumed normal fundraising cadence

What is your company's current runway? When do you plan to raise your next round of financing?
Unicorn’s runway and funding plans’-2 Early-stage companies next funding round®
% of respondents % of respondents

| don't plan to
raise again

In 18-24 months

We are cash flow

21%
need further financing

positive and don’t

In 12-18 months 20%
2 to 5 years 50%
In 6-12 months
In less than o
1 to 2 years 29% 6 months 31%
6%
2022 2025 2025

Sources: (1) Atlantico Unicorn Founder Survey 2022 (n=114); (2) Atlantico Unicorn Founder Survey 2025 (n=19); (3) Atlantico Founder
Sentiment Survey 2025 (n= 166) AT LA N T I m
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We interviewed top Latin American founder-CEOs to understand

not just how they build, but who they are

We explored distinct layers of each founder's journey: from formative background and career path to
their personality and behavioral traits, leadership style and inner psychological drivers, drawing from
dozens of academic models and research from multiple disciplines

Question examples

External "How was your childhood up until age 18 — if you can describe

Influence your family, economic, academic, and extracurricular situation”

Professional “What motivated you to becorme an entrepreneur and start your

|dentity company?”
Entrepreneurial "How would your team describe your leadership and

Traits management style?”

1” o o . 7 .

Personality and Behavior What was the most challenging experience of yOI’.’//’ life? How did
it shape the person you are today?

100

Founder-CEOs
interviewed

140+

Companies
founded

11

Countries
of origin

23

Unicorn
founders

ATLANTIOD

®
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Despite coming from diverse contexts, LatAm founder-CEOs share
a core set of traits compared to the general population

_ PR Founders Population
Gender breakdown Founder-CEOs vs. general population ‘ - terviewed terviewed
% of founder-CEOs interviewed Score 1 (strongly disagree) - 5 (completely agree)
Bl Women  Men Avg. 45 3.6 46 29 2.3
5

o

Funding stage by company*

% of companies represented

Bl Early-stage | Late-stage  Ended

Country of origin by founder
% of founder-CEQOs interviewed

B ERABECOL ARG Il International  Other

5%54% ‘
Yo 0 o . .
6% 1 | am optimistic even in | have a strong sense of | have a desire to prove

difficult situations urgency, and | am impatient myself to the world

90000
000 U

Note: (*) “Late-stage” refers to companies that have raised at least one equity round post—Series B. “Ended” indicates companies that
are no longer operating or have exited the venture-capital path

Source: (1) Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: * 2p.p.; collected from 7/16/25-7/30/25), population data
adjusted for gender differences to match founder interview sample and scoring scale Atlasintel AT LA N T I m
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We standardized multimodal founder data and clustered it to

reveal distinct archetypes and defining patterns

their defining traits, how they think and operate, what they share in common, and the patterns linked to their success throughout their lives

(O) The objective of this analysis is to map, define, and understand the distinct groups of tech founder-CEOs in Latin America:. their background story,

Inputs

Interview Data

« Qualitative (free response): life
experience and background

« Quantitative: beliefs and style

,-) Public/secondary data
' « Education
- « Career pedigree
* Global exposure
(?)

Al-assisted behavioral signals
* Education

» Career pedigree

* Global exposure

Sampling & governance

* 100+ LATAM founders

« Tech & unicorn companies

« Used for clustering and deltas

Data categorization

1 « Audio, text, video hygiene

* Likert normalization and categorization

« Standardizing to unit variance

Data processing

« Compared k-prototypes, k-medoids and k-means
2 clustering techniques

» Achieved an average silhouette of ~0.4

« Evaluated distance-to-centroid and cluster sizes

« Validated overall and per-cluster
silhouettes & within-cluster dispersion

» Cross-checked distribution across groups
« Blind reviewed 3-5 interviews per cluster

Five clusters reached

Identified 5 founder archetypes
optimizing cohesion/separation

Patterns discovered
Saw standardized deltas vs. the
sample across indices per cluster

Founder classification
Every founder is mapped to one
archetype with a confidence score

Story interpretation
Archetypes have a clear narrative:
wins, gaps and actionable guidance

start ATLANTICOD

carreiras




Nature and nurture shape the different profiles; drive and
operating style are the observable results

Core traits mapped

Background & : : Inner

G Experience cz Personality & Behavior* C3 Motivation
Each founder's life story Each founder’s inherent Each founder’s inner
is the objective record of personality (their motivation is the
lived context and “nature”) is the set of underlying set of drivers
experiences (“nurture”) — intrinsic traits, extracted to build, inferred from
upbringing (geography, and categorized from open-ended reflections
economic situation), closed-ended ratings, and closed-ended ratings
formative events open-ended responses, (e.g., quantitative signals
(including hardships/ and video/audio signals from success-related
trauma), education, (e.g., rational vs. items)
career path, international emotional,
exposure etc. communication style,

energy etc.)

Note: (*) Since we lack sufficient data to build full personality profiles, we combine personality signals from closed- and open-ended
85 responses with behavioral cues observed via video-image analysis to derive each founder's “observable personality”

G_ Leadership
Style

Each founder's
leadership style is how
they create and sustain
momentum—how they set
the pace, allocate
autonomy, and drive
execution—distilled from

self-reports and observed
behavior

e Start ATLANTICD

carreiras
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Global
Strategist

Born-to-be
Founder

Elite
Operator

National
Champion

The
Hacker

|

Grew up crossing borders, attended top global universities and had
early careers in professional services. They are mission-anchored,
polished with investors, and skilled at sequencing entity setup

Have been starting new ventures from very early on, often while

current and are highly motivated by independence more than status

‘ studying at domestic universities. They bring a light dreamer optimisti

Had a local upbringing, majored in business at domestic universities,

J
J

and cut their teeth in professional services before their MBAs. They are

disciplined executers and rigorous hands-on leaders

Are entirely home-grown, have business degrees and have spent deep

\
\ &

time in local startups and industries. What unites them: they saw a
problem, dropped what they were doing, and built to solve it

Follow a domestic and STEM path, with no international exposure or
MBA degrees. Are extremely technical and tend to be early builders.
They're intensely hands-on and more emotional founders

J
J

. K
LS

Business
background

*
e
[ |

Diverse
background

. K
(o]

Business
background

aroX

Goic

Technical
background

~~

"

We grouped founders based on social, economical,
academic, and professional background traits

®*

International

Experience

oo K

mm

Community-

led

/\F *
Top local
university

eos X
T

Community-
led

start

carreiras

HAr
Top MBA
abroad

--’*

Early
builder

/e\*

Startup
experience

Early
builder

’*

LATAM
upbringing

International
experience

’*

LATAM
upbringing

r*

LATAM
upbringing

ATLANTIOD

wAX

Hands-on
leader

. K
(o]

Business
acumen

*
il

Market
leader

=*
h

Confident
leader




Observable personality was defined based on both (2
quantitative data and multi-modal Al processing

Observable Personality

Data Processing Categorization
® We used quantitative and qualitative data to have a
. - | .

T betterrasp on founder personaliy traits® S| P Dreamer £ Diplomat
{’ « | am an emotional person (1-5)** A O
"+ Itis hard for me to fire people (1-5)** i © © S |
'+ What does success mean to you as an entrepreneur? i =, - Expressive, hlgh energy, Calm, peOp/Q-flfSt
. » How would your team describe your leadership and | h LLl Imaginative structured communicator
' management style? i i |
I\\ //' S

e / £ _| (5 strategist Architect

g

® We used multi-modal Al models to collect unique data = g

\______ Signalsfromimage and audio recordings® < | Analytical, fast, persuasive Methodical, data-led,
.'/ - Tone and pace (speed of talk, volume, pauses) \ - explainer rigorous
'« Energy and passion (charisma, excitement level) i '
i  Verbal patterns (persuasion approach, clarity and i -
- articulation) . | Dynamic Structured
'« Emotional intelligence (empathy indicators, stress | o
\_ response, emotional regulation) i Communication Style

B R I I I EEEIEEEEEEE————————

Notes: (*) Atlantico analysis in partnership with Start Carreiras; all interviews underwent a comprehensive multimodal Al assessment,

producing unique and nuanced data per founder; (**) Founders were asked to rate the statement on a 1-5 scale ’ start
(1 = strongly disagree; 5 = strongly agree) ‘ AT LA N Tlm

carreiras




We mapped what truly drives founder-CEOs and <3 G‘
how they lead companies in practice

Used a curated taxonomy of multi-
word cues tied to each interviewee,
refining scores and suppling the
evidence for a final rationale

Standardized (0-5) scores, imputed

and mapped each to motivation and >
leadership weights, fusing qualitative

and quantitative via a weighted sum

Analyzed open questions as a single,

unified story, scoring traits along key >
axes and weighing claims, chronology
emotional salience, and examples

. %2 Hands-on Detail-immersed operator ~ 39% S0 OGN Vision-setting, autonomy- 61%
-‘ ‘ " k,vi operator and sleeves-rolled coach  of founders leader granting builder of owners  of founders 4
Leadership Stays close to the work, sets pace by example, and uses high-frequency Sets a clear vision and guardrails, delegates outcomes, invests in context
feedback plus direct ownership to unblock teams and raise quality and capability-building, and designs systems of trust and accountability
Product-obsessed, hands-  38% o/  Mission- Impact-first legacy-driven  26%
on, technical craft maker  of founders driven builder of society of founders
Fueled by the joy of making, treating technical and creative problem- Motivated primarily by improving lives at scale, founding to tackle
; solving as ends in themselves, and defining success as building elegant systemic problems and defining success as enduring societal change
Motivation o

Control-loving, freedom-  27% Recognition-fueleq, 8%
-zv Independence driven self-starter of founders Ol Performance compeltitive achiever of founders

Centered on autonomy, favoring lightweight structures with ownership, Driven by external validation, equating success with visible wins and
and defining success as executing a vision on their own terms stature and operating with high urgency and stamina

ATLANTIOD



Natlonal
Champion

Global
Strategist

Born-to-be
Founder

archetype| 7||

__our foGﬁd r

- C»‘ TR


https://www.atlantico.vc/founder-archetype-and-personality-survey-quiz

Global Strategist

) @ @& &

Business  Professional Top education Global  Mission-driven
background  Services abroad upbringing leader

‘r Pr/'maq/ personality
C_( Architect

Secondary personality
Diplomat

Leadership Style
Empowering

Motivation

Mission-driven

Founder-CEOs that fit this profile

®© © 6© 0 O

DET Sergio Maya Jose Mauro Levi
Vélez Furio Dadoo Gedeon D'Ancona

These founders grew up crossing borders’, almost always in several countries, then went to

top global universities? and frequently completed MBAs abroad3. Early careers ran through
professional services programs in consulting or investment banking* with regional mandates,
creating durable ties to investors, executives, and policymakers and a playbook for multi-country
expansion. Personality-wise, they are mission-anchored®, polished with investors, and skilled at
sequencing entity setup, regulatory steps, and senior hires. Not typically technical®, they excel at
assembling cofounders and advisors, so the company scales beyond any single geography

income background’

< ﬁ These almost always grew up in a higher-

E— They were often good students (most of
"  any archetype)®

They are 3x as likely to have significant
international experience growing up'

How best to work with them

| Lead with first-principles reasoning and learn as you
| go. Operate horizontally and low-ego: jump into

| unglamorous work, celebrate hacks, and show you're
| learning fast. When signals turn red, move from

| editor to writer yourself. Show resilience and earn

| increasing autonomy by being predictable on 3

| things: results, reasoning, and ownership. Model the
: same fairness and safety they expect from leaders

Notes: [1] 42% (pop. avg: 15%); [2] 88% (avg: 33%); [3] 65% (avg: 26%); [4] 82% (avg: 50%); [5] 35%
(avg: 26%); [6] 28% are women (avg: 12%); [7]1 100% (avg: 56%); [8] 4.6/5 score on having been a

good student (avg: 4.0); [9] 18% (avg: 8%)

7, Global strategists show the highest

i’ 2x more likely than the population to be

female presence across archetypes®

Usually had professional services
background in Consulting or Finance*

motivated to be a performer (1 out of 5)°

What they wish they knew earlier

Start scrappy and customer-obsessed, then re-import the
fancy playbooks when you scale. Pick a differentiated
thesis at the right timing and say “no” a lot. Avoid noise
and bias toward high-margin markets. Learn to move fast
on reversible bets while slowing down for the few
irreversible ones. Hire painfully slow and fire fast. Above
everything, always be humble, learn from your
competitors, make the hard calls early on, and persist

e e e e e e —

ATLANTIOD



These founders have been building since their early days': small ventures, pilots, and

Born-to-be Founder
spin-ups long before the “big one.” They typically have bachelor degrees from their home

* * * * country? and rarely pursued MBAs abroad?: credentials mattered less than momentum and cash-
flow literacy earned directly in the field. Many had founded at least one startup before?, learning
Diverse  Community-  Early  Intemational  Business by doing. Their earliest cap tables and customer bases grew from local networks of family and

background led builder — experience  acumen community. For them, company-building isn't a career move, it's a reflex. The culture they create
prizes bias to action, scrappy experiments, and the freedom to try one more iteration

/\ 4 out of 5 founded one or more startups P Have almost always completed university
6 or businesses before’ W intheir home country?

~ Nearly half are highly motivated by = Nearly half (44%) had entrepreneurial
-Kv independence and autonomy* 'H\i« references while growing up
* Tend to believe less in God orin a v=] Are empowering leaders that delegate
higher force than others» v=]  and are hands-off when possible®

How best to work with them What they wish they knew earlier

Go all-in but pace yourself. Guard your headspace and
remember: consistency beats the highs and lows. Hire
better, sooner, and fire faster. Bring people closer, share
the load, get mentors, and use your community. Trust

Move fast, stay close to customers, and make | | |
I | I
I | I
I | I
they have been there before and are confident : : your macro thesis and your judgment, thinking big, but :
I | I
I | I
I | I

learning visible. Match their “hands-off when
humming, hands-on in crisis” style: earn trust with
ownership but commit fully once the call is made -

$ Primary personality Er Secondary personality

Diplomat Architect

Independence Empowering leaders. Be entrepreneurial: propose scrappy

experiments and keep the culture human. Let results
Founder-CEOs that fit this profile and continuous raising of the bar be your brand

@ @ @ @ @ Notes: [1] 82% have built other startups before (pop. avg: 29%); [2] 82% (avg: 73%); [3] 15% held

André Paulo Brian Patrick Simaén global MBA degrees (avg: 27%); [4] 44% (avg: 27%); [5] 3.0/5 score on believing in God or in a higher AT LA N T I w
force (avg: 3.5); [6] 81% (avg: 61%)

Street Veras Requarth Sigrist Borrero

starting with the most crucial thing. Above all, install
structure to tame your creative chaos, persist and back

I
I
I
Motivation Leadership Style :
I
I
: yourself: it's hard, but your conviction compounds




These founders come from solid middle-class’, local upbringings?, have business degrees?

from strong domestic universities, and cut their teeth in consulting or investment banking*
before heading abroad for MBAs®. They return home with cross-border pattern recognition and a
network that blends local operators with global investors. Personality-wise, they are disciplined
planners who set cadence, prefer clean handoffs to heroics, and are comfortable being hands-on
when it matters®. They sometimes report flashes of impostor syndrome’, and most have had few
entrepreneurial references growing up?, but counter it with rigor and steady execution

£ / High international experience exposure®, The least belief in needing to work long
i ; with 61% having done an MBA abroad hours on nights and weekends®
(9 @
!f Nearly 90% had professional services The least likely to have grown up with
’ background in Consulting or Finance entrepreneurial references?
Often suffer from imposter syndrome, 63% are more hands-on leaders, overseeing
more than the average founder’ the entirety of the operation
Run with urgency, think in KPls, and bring decision- Play the long game with calm discipline: treat the journey
ready options with a recommendation - they value as an ultramarathon, not a sprint. Hire exceptional people
touchpoints, metrics and reasoned opinions. Don't earlier, screen for attitude and ownership, and raise the
hide smoke: surface issues early and tie them to bar fast. Trust your instincts and convictions under
business impact. Expect hands-on scrutiny and treat external pressure but never forget the human factor.
it as a chance to raise the bar. If you disagree, do it Think global from day zero if your environment and
with data, sharpen your logic, pressure- test career stage allow it. Above all, persist with clear thinking
assumptions, and be willing to change your mind through the sine wave of highs and lows

Notes: [1] 68% (pop. avg: 36%); [2] 79% (avg: 85%); [3] 53% (avg: 39%); [4] 84% (avg: 51%); [5] 63%

pursued an MBA degree abroad (avg: 27%); [6] 63% (avg: 39%); [7] 3.3/5 score on difficulty of

recognizing own merits (avg: 2.9); [8] 84% did not have references (avg: 69%); [9] 3.2/5 score on AT L A N T I m
agreeing with working long hours (avg: 3.7);




These founders are entirely home-grown’: they've attended top national schools?, were

National Champion
business majors3, have spent deep time in local startups and industries?, and don't hold any

* ﬁ * * * foreign degrees or MBA diplomas®. Their advantage is institutional fluency: they understand
banks, regulators, distributors, and second-tier cities, which lets them seize openings the moment
Business  Toplocal  Startup ey e policy or channels shift to build and profit. On the personal side, they carry a grounded confidence

background  university  experience  upbringing  leader and a quiet urge to prove themselves®. They read the market by proximity, not by trends, and
valorize “builders over talkers”

startup before (nearly 1 out of 5 did)4 degrees during university

< /e\ Twice as likely to have worked at a @ Nearly 100% have pursued business
e

Almost never have had deep, valuable
international experience in their lives®

T r:, No strong personality skew versus the
population, just less orchestrator-like’

They are highly motivated by creativity

A% toprove themselves to the world® and the idea of building®

( 0 More likely to have a continuous desire

How best to work with them What they wish they knew earlier

Front-load alignment and then run like an owner. Get | | |
explicit buy-in, and then take full responsibility: plan, | | |
build, ship, measure, and report. Operate with a | | I
pragmatic performance lens, so trade-offs are I I I
grounded in sustainability. Where they dive deep : : the operation even with senior hires, install a clear :
I | I
I | I
I | I

Believe it's possible, but treat it as a marathon: decide
fast, steer early when you see an iceberg, and keep the
company lean. Trust instincts over market trends, ignore
noise, and build your own operating model. Stay close to

Primary personality [_r Secondary personality

Dreamer Architect

To build Empowering

(often product), meet them with metrics and reason. management system and try to be more hands-on in

Earn/protect trust: if you maintain results, discipline, mission-critical projects. Separate your identity from the
Founder-CEOs that fit this profile and fairness, your span of control will grow company, keep ego out, and recruit top-tier teammates

@ @ @ @ @ Notes: [1] 96% (pop. avg: 85%); [2] 70% (avg: 44%); [3] 50% (avg: 39%); [4] 27% (avg: 20%) ; [5]

TepaEl Marcelo Manoela Thiago Vitor 100% did not hold MBA degrees abroad (avg: 73%); [6] 3/7/5 score on having to prove AT LA N T I w
Abritta Mitchell

Salmen Alvarez ~ Asseituno themselves to the world (avg: 3.5); [7] 23% are orchestrators (avg: 33%); [8] 42% (avg: 38%)

|
|
I
Motivation Leadership Style :
I
|
|
I




These founders follow a modest’, domestic path: public or regional schools, STEM tracks,

years of code shipped, and almost no international exposure? or MBA degrees3. Resumes
read like changelogs (repos, hackathons, freelance builds) before technical roles at local startups

R * *
and, for many, at least one prior attempt at founding*. They're intensely hands-on>, believe work
Technical — Community-  Early TS e compounds (often endorsing working nights and weekends)® and tend to be, amongst many
background led builder — upbringing  leader things, slow to fire’. They're the least driven by external validation® and are, interestingly, more
emotional®, perhaps because many have endured real adversity, learning to convert it into focus

L\ More likely to have grown up with ®  Often had some sort of trauma (40% of
ﬁ modest means, 2.5x more than others' ﬂ them, vs. only 25% of the population)
AV‘ Nearly 100% have a technical (Q) They are usually motivated by building
'(V background and degree ) (2/3 of them are)

Almost never have had relevant They tend to be much more hands-on
exposure to international experiences? @ |eaders than most founders®

How best to work with them

What they wish they knew earlier

Show working prototypes early, then iterate in tight
loops to match their on-hands leadership. Make
reasoning explicit and defend choices with data, not
vibes. Keep your area reproducible, measurable, and

Brace for a longer, tougher climb. Be ruthless about who
is beside you and hire senior talent sooner. Play to your
strengths (building/product), hire to cover your weak
spots, and correct fast. Treat cash and equity as code

Primary personality $ Secondary personality | | |
I | I

| | |

| I I

not artisanal. Finally, feed their “to build” motivation: : | paths: practice real financial discipline, avoid early over- :

I

| I I

| | |

| | |

Dreamer Diplomat

To build Hands-on

suggest small internal tools that delete toil, keep the
operating cadence warm and pragmatic, and let
results, reasoning, and resilience be your brand

dilution, and fund on the best terms you can. Above all,
get mentors and community early: don't go on it alone.

I
I
I
Motivation Leadership Style :
I
I
: When conviction truly fades, pivot and keep building

Founder-CEOs that fit this profile

O @ @ 0 @ Notes: [1] 90% had lower/middle-class backgrounds (pop. avg: 42%); [2] 100% had no relevant
international experience (avg: 53%); [3] 100% did not hold a global MBA degree (avg: 73%); [4] 70%
(avg: 29%); [5] 56% (avg: 39%); [6] 4.8/5 on agreeing to work intensely (avg: 3.7); [7] 3.3/5 on difficulty
Jodo Pedro  Roberto Geraldo Rafael Santiago to fire (avg: 2.7%); [8] 2.9/5 on having to prove themselves (avg: 3.5); [9] 70% are considered AT L A N T I w

Resende Oliveira Thomaz Stark Sosa emotional (avg: 56%)




The scaled founders interviewed* show the importance of hard
work, empowering leadership and empathy

Key Success Traits Advice to younger self™

T e Ty Invest in great people early —keep the bar
elieve working long hours, : : T :
el iy el e e e high and part ways quickly when it isn’t a fit

crucial for startup success™ 34

Be patient — learn relentlessly, trust the
process, and don’t let anxiety drive decisions

How would you describe your hiring Embowering Visionar 799,
Empowering and people management strategy? P J y °
Fundraise deliberately — treat fundraising as

Leadership™ How would your team describe your ,
leadership and management style? a core process, not a side task

Empowering Visionary 59%

Be prepared to switch hats fast—discovery,
Emotional 73% build, and scale require different skills

Emotional 55%
Don't go solo, community compounds—

find mentors and lean on peers

Non-successful founders

Notes: (*) Here we define scaled founders as those with $500M+ exits or companies currently valued at $500M+, with the total amount
being 27; (**) Founders were asked to rate the statement on a 1-5 scale (1 = strongly disagree; 5 = strongly agree); (***) Founders'’
leadership styles were classified as “Empowering Visionary” vs. “Hands-on Operator” using a mix of closed-ended and open-ended

questions (****) Founders were classified as “Feeling” vs. “Thinking” using a mix of closed-ended and open-ended questions; (*****)
Founders were asked what they would write in a letter to their younger selves before starting their companies AT L A N T I w
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Note from the researchers

We believe the Latin American founder is truly What bends the curve for these leaders are

special. Forged by friction, they learned to their daily choices: sustained hard work,
build with scarcity and through uncertainty. empowering leadership, and empathy that pairs
They make hard things doable. They carry a high bar for excellence with care.

stubborn optimism and strong urgency.
In short, Latin America shapes builders with

And yet, no story repeats. Each path, from both practical ambition and heart. When talent
origin to operating style, is singular, and that meets that engine with disciplined execution,
uniqueness becomes an edge rooted in lived continuous learning, and supportive teamwork,
reality. What unites these founders is the background becomes context. Destination is
impulse to mobilize people and solve the built, not assigned.

entrenched problems of our region.
Finally, we'd like to extend a heartfelt thank-you

Our archetypes are tools, not trophies. They to the 100 founders who took the time to share
help read the terrain, yet they don't determine their life stories with us. You are the reason we
route or destination. There is no best do what we do.

archetype. Success is not assigned by ZIP
code, diploma, or pedigree.

S start ATLANTIOD
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Latin America pledges universal care, but delivery is uneven, with
limited investments and health outcomes that lag peers

Total population’ Is healthcarea % of population |

Outcomes

2023, Millions universal privately insured? | Yearly health expenditure per CHE™as% | Infant Avoidable Life
right*? 2023, % of population capita? of GDP? mortality?  mortality™®  expectancy?
. 2022, in USS; % from private 2022, % . 2023, every 2023, per 2022, at birth
| . 1,000 births 100,000

inhabitants

211

24% éa US$ 849 - ﬁ:ggfe <
12% USS$ 65T o
14% US$ 1,371 o
14% @ US$ 1,547 o

61% // M‘USS 12434 L
10% // @ US$ 8,963 <

Notes: (*) Healthcare as a universal right means everyone is legally entitled to access care, usually guaranteed and funded by the state; (**) Current Health

Expenditure; (***) Avoidable mortality includes deaths from preventable causes (via public health) and treatable causes (via timely care)
Sources: (1) World Bank; (2) World Health Organization; (3) OECD “Health at a Glance” (2023) AT L A NTIm
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Higher health spending tracks with better outcomes, but system
efficiency ultimately sets best performers apart

Life expectancy at birth vs. health expenditure per capita’
2022

Life expectancy at birth
90 -

85 - Japan

Israel ™ eeeeeeeeenenetttY G

|
P
=.
)
O
D
-
-
Q
=
=~

80

75 - United States

' ®Brazil
70 - Mexico

65 -:
60 :

55 -

50 I I I I I I 1
USSOk USS2k USS4k USSek USS8k USS10k  USS12k  USS14k

Health expenditure per capita

Mortality from treatable causes?” vs. health expenditure per
capita’

2022, mortality rate per 100,000 people

Mortality from treatable causes

260
240
220
200
180
160

140 :
120 ~.B razil

® Mexico

100
e United States
80 o
60 Ch||e ISI‘ae| .................. I;). enmark
; e Switzerland
20

USSOk  USS2k  USS4k  USS6k  USS8k  USS10k USS12k USS14k

Health expenditure per capita

Note: (*) Treatable causes refer to deaths that could be avoided through timely and effective healthcare, including early diagnosis, appropriate treatment,

and disease management
Sources: (1) World Health Organization; (2) OECD
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In the 2000s, Brazil matured public healthcare and private plans;
Mexico's fragmentation fueled out-of-pocket reliance

Foundation

1998 - 2004

SHL
@ 68 56

UH Coverage Score*

Year 2000 health expenditure distribution’
% of capital by source

Public spend Out-of-pocket Private + others

Brazil 42% 37% 21%

« SUS (Sistema Unico de Saude), Brazil's publicly funded universal health system created in 1990, was still consolidating in
the 2000s, offering broad coverage but facing underfunding and regional disparities

|
|

|

|

|

|

|

|

|

|

|

|

|

|

|

: « Meanwhile, supplementary health expanded among formal workers, consolidating a dual-track system, with better access
| and quality for those who could afford it. This was boosted by the creation of ANS in 2000, the regulatory agency that
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

|
|
|
|
|
|
|
|
|
|
|
|
|
|
O
|
| /1y
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

- T4y
Life expectancy’ | oversees private health plans

o .
[e-] 89 A% Mexico 45% 52% 3%

CHE** as % of i
GDP! « Mexico's public health system was highly fragmented, with split responsibilities between IMSS, ISSSTE, and the Ministry

of Health, each serving different population groups
i 37% i 52%  Access to services was uneven, with long wait times and infrastructure gaps in rural areas, leading to high population
Out-of-pocket spent o 2 reliance on out-of-pocket spending
(% of CHE)'  Launched in 2003, Seguro Popular (a publicly funded health insurance program) started paving the way for Mexico's
L ——— universal care

Notes: (*) World Health Organization’s UHC (Universal Health Coverage) Service Coverage Index measures 14 essential services. Scores =80 are grouped,

as the index cannot reliably distinguish high performers; (**) Current Health Expenditure
100 Source: (1) World Health Organization AT LA N T I m




From 2005-2019, both nations expanded health access with
steady spend, but entered the late 2010s under rising stress

Expansion (2005 - 2019)

| |
| |
| |
' k=2 Il
| |
| |
C = :
| >80 A 74 a
: UH Coverage Score* (2075) | (2075) :
|

|
g l :
i |
| 75y ai 76y a |
: Life expectancy’  (2075)  (2075) |
|

|
|
| = : |
 ceaue B A 6% 4l
| as®ol o1 1 o1y
: GDP!? :
. E B
| o i (o} |
: Out-of-pocket spent 25% v i 41% v |
| (% of CHE)' (2015) " (2015) :

|
|
e

____________________________________ q

2005-2019

* |n Brazil, the private sector grew alongside public coverage through the early 2010s, but the 2014 economic crisis

strained budgets and led to a decline in private plan enroliment

« Seguro Popular expanded coverage to over 50 million people in Mexico, yet lack of clear gatekeeping and weak

referral systems led to inefficiencies and overcrowding in hospitals

Physicians per country’ Mexico Health Expenditure’ Mexico
Per 10,000 inhabitants == Brazil As % of GDP == Brazil
25
8 8 10
23
g 6 6 .
14
2005 2007 2009 2011 2013 2015 2017 2019 2005 2007 2009 2011 2013 2015 2017 2019

Notes: (*) World Health Organization’s UHC (Universal Health Coverage) Service Coverage Index measures 14 essential services. Scores =80 are grouped,

as the index cannot reliably distinguish high performers; (**) Current Health Expenditure

101 Source: (1) World Health Organization
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Pandemic aftermath: Brazil faces rising healthcare prices and legal
disputes; Mexico’s reform is disrupting care access

I
Pandemic & Crisis

2020 onwards

Pandemic & Crisis (2020 onwards)

T
@ >80

* In Brazil, continuous hikes in private plan costs have put pressure on employers and intensified strain on the public
system, amid rising judicialization across both systems

* In Mexico, the dismantling of Seguro Popular in 2020 with the rollout of INSABI™ disrupted care continuity, driving more
patients into private outpatient services and widening access gaps

75 a

1
| |
| |
| |
| |
| |
| |
: |
|
| . Price growth in corporate vs. individual health Private ambulatory healthcare and public health
| UH Coverage Score*! ./ (2021) | . 13 . . D
| . plans in Brazil coverage in Mexico
l ’ﬁ*] | ' 2019 average price; Indexed 2019 =100 % of population
| | | 66
| 72y v i 71y v | e Individual plans 167 == Private healthcare use :
: Life expectancy’  2027) " (2027) : =C= Corporate plans == Seguro Popular |
| | INSABI |
| /4\ | I
=) i | 4
: CHE*** as % of 2t i 0% : % . >
i e (2022) | (2022) :
|
I | oo T T rrmr T
| i i | . 2020: Replacement |
: 27% & 39% v | 14 " of Seguro Popular -9
| Out-of-pocket spent | | l bv INSABI** o 13
| | y o
| (% of CHE)' (2022) (2022) | - 0000000000000 60— _ 7 teeeeeiieceiecieceienne. -l
S 2019 2020 2021 2022 2023 2024 2006 2012 2019 2022

Notes: (*) World Health Organization’s UHC (Universal Health Coverage) Service Coverage Index measures 14 essential services. Scores =80 are grouped,
as the index can't reliably distinguish high performers; (**) INSABI — Instituto de Salud para el Bienestar (Institute of Health for Wellbeing); (**) Current

Health Expenditure
Sources: (1) World Health Organization; (2) Journal of Public Health Policy “Why expanding health insurance coverage is not enough to provide effective AT LA N T I m
ambulatory care: policy lessons from Mexico, 2000-2022" (2025); (3) Brazil National Supplementary Health Agency (ANS)
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Three systemic weaknesses increasingly fuel Brazil and Mexico's

struggles to deliver efficient, equitable healthcare

Healthcare
systems

P

a

e o e e — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — —

| $

Misalignment of
incentives

* |In both Brazil and Mexico, the
predominance of fee-for-service
reimbursement models creates a
structural misalignment of
Incentives

 Providers are financially
rewarded for the volume and
complexity of procedures, rather
than outcomes

* This dynamic contributes to cost
escalation, overutilization of high-
complexity services, and
underinvestment in primary and
longitudinal care, ultimately
reinforcing system fragmentation
and inefficiency

Changing
demographics

« Both countries are undergoing rapid
population aging, with a rising
burden of chronic and neurological
diseases

Population older than 60 years’:2
% of population

38%
30%-” , 34%
«= Brazil ;7 S
e NMexico /‘1240/0 /
¢/
./
16% /
4
12%/
00, y
— 7%
2000 2024 2050e  2070e

Regulatory and judicial
pressure

With over 3,400

procedures? in the ANS mandatory
coverage list’, Brazil's private health
plans operate under a rigid baseline
while facing additional cost pressure
from court-ordered treatments
beyond what's formally covered

280/0 of Mexicans

were outside any formal health
scheme after Seguro Popular’'s end?,
a 12-percentage point hike vs. the
year before, underscoring the steep
cost of this abrupt system reform

Note: (*) The ANS coverage list (“rol de procedimentos”) defines the mandatory treatments and services that all private health plans in Brazil must cover

Sources: (1) Brazilian Institute of Geography and Statistics (IBGE); (2) Gobierno de México “Proyecciones de la poblacién de México y las entidades
federativas 2020-2070" (2024); (3) Brazil National Supplementary Health Agency (ANS); (4) Mexican National Institute of Statistics and Geography (INEGI)

— — — ————— — — — — — — — — ————— — — — — — — — — ———— — — — — — — — —
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Soaring medical inflation and administrative expenses stress the
sustainability of Brazil and Mexico’s healthcare systems

Medical inflation vs. consumer price indexes (CPI)123 Brazil's private healthcare sector administrative expenses?*
Indexed cost (2020 = 100) Indexed cost (2016 = 100)

Mexico - Medical inflation

Mexico - CPI
=C= Brazil - Medical inflation 200
—O— Brazil - CPI

183

164

148/
140 134/

132

2020 2021 2022 2023 2024 2025 2006 2017 2018 2019 2020 2021 2022 2023 2024

Sources: (1) AON “The Global Medical Trends Rates Report” (2020-2025 Editions); (2) Brazilian Institute of Geography and Statistics (IBGE); (3) Mexican
104 National Institute of Statistics and Geography (INEGI); (4) Brazil National Supplementary Health Agency (ANS) AT LA N T I m




Strain on Brazil's healthcare system is seen in declining profits,
heavier reliance on public care, and low satisfaction

Private healthcare sector net income?’ Public care usage by private beneficiaries’ Population healthcare evaluation?
RS billions Thousands of procedures 2022; % of respondents in Brazil
Bl inpatient admissions (AlH) In general, how do you evaluate the
632 .
% )
o mn Don’t know
%
539 590 544 Excellent or good
465
6.8
I 4.6 45% Fair
0.0
-5.3 Poor or very poor
-10.0
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023

105 Sources: (1) Brazil National Supplementary Health Agency (ANS); (2) National Association of Private Hospitals — Anahp, “The Healthcare Brazilians Want” (2022) AT L A N T I m



Fin-X is orchestrating surgical care in Brazil, integrating the value

chain to drive predictability, liquidity, and efficiency

Fin-X is a software platform that digitalizes and streamlines healthcare’s operational and financial processes. Fin-X

X connects healthcare providers and payers to promote value chain integration, real-time visibility, and overall process

transparency and effectiveness for both the supplementary and the public health systems.

Hospitalization (of which surgeries are the largest driver), represents 61%’ of the total
healthcare cost in Brazil. Fin-X's core module coordinates the surgical scheduling journey
end-to-end, connecting doctors, providers, suppliers, and payers.

Fin-X's total surgery volume?
Thousands of surgeries scheduled

--------------------------------- | 1,680k
Fin-X delivers up to 90% reduction in surgery

authorization time and i
43% in surgery cancellations |

365k
248k

65k

2021 2022 2023 2024 2025E

Note: (*) Average time the associate suppliers of ABRAIDI (Brazilian Association of Importers and Distributors of Health Products) wait to get paid by

private hospitals, health plans, and insurers after supplying products for surgery procedures

Growing withheld payments strain cash cycles and expose systemic hot potato’
dynamics. hospitals face 17% initial claim denials (2.3x vs. 2023) and 74-day cycles?,
while suppliers endure 179-day terms*”. With operational control, Fin-X is realigning
incentives to ease strain and deliver liquidity across the value chain.

Drivers of financial strain in
the healthcare value chain

I
©

110\
©
\O

Open-account model makes
procedure cost and payment
terms unknown in advance

Low procedure standardization
lead to volatile demand for
hospitals and suppliers

Operational and financial
data asymmetry among
chain participants drive risk
premiums and fuel disputes

106 Sources: (1) VCMH - ESS / ANS; (2) Fin-X internal data; (3) ‘Balango — Observatério’ ANAHP (Jun/25); (4) ‘Anuario 2025’ ABRAIDI

Fin-X approach to enabling
value chain efficiency

Standardized surgery protocols
create predictability for payers,
hospitals, and suppliers

Doctor bonuses and supplier
discounts for hospitals,

financed by efficiency gains,
encourage protocol adoption

With value chain aligned, Fin-X
offers liquidity with receivables
anticipation for doctors,
suppliers, and providers

ATLANTIOD



Fragmentation in Mexico's health system led to stagnation in
coverage, unused budgets, and low health expenditures

UHC Service Coverage Index® over time’ Mexico healthcare budget execution? Current health Rank among
Index 0 - 100 MXN millions expenditure3 38 OECD
2023, % of GDP countries?®
Healthcare
B Below budget Over budget OECD average spending
9.1%
26.4 24.8 M
T— 16.5%
9 11.4%
-2.3
L ©10.1%
-22.4 |
— 7-0%
B:B . 5.7%
I T — _621 3.70/(:)
S S = = = = & 2019 2020 2021 2022 2023 '
N N N N N N N
Note: (*) World Health Organization’s UHC (Universal Health Coverage) Service Coverage Index measures 14 essential services. Scores =80 are grouped, as
the index cannot reliably distinguish high performers AT LA NTIm

107 Sources: (1) World Health Organization; (2) Mexican Center for Economic and Budgetary Research (CIEP); (3) OECD
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Koltin is offering seniors in Mexico access to private health
insurance for the first time through tech and improved care

Koltin is a health membership focused on individuals 50 and older in Mexico, giving seniors access to private
I(O LTIN health insurance through partner insurance carriers, along with preventive, personalized hybrid care,
ultimately improving underwriting and risk management while driving better health outcomes

Senior Health Insurance in Mexico Koltin’s Solution?
4 9r° i i
Private health insurance penetration is L @) 3 Koltin connects to partner carriers
o 1 o - and leverages data and Al for smart
at ~1% for people over 65 Iy 2} - :
oJ3e° underwriting and risk management
" — 1’ Traditional insurers are incentivized to —{ They proactively detect 2.4 conditions
” ZE/ avoid seniors in order to protect short- ) per member, enabling preventive
term loss ratios personalized care
Alon.g with Mexiqans’ low trust.in their &~ f?{} Koltin boasts a 75 NPS, with 1/3 of
ia p#bllg system, th:cs makes Mexico one of \8} their members reporting increase in
©) the highest out-of-pocket health their quality of life

spenders among OECD countries?

Sources: (1) ‘Los sistemas de pensiones y salud en América Latina’ — CAF (2020); (2) World Bank; (3) Koltin internal data

Koltin's monthly issued premiums3
USS millions

Koltin is driving penetration: 1 in 2 customers |
didn’t have insurance at the time of purchase !

4.8M
4.4M

2.9M

2.1M
1.6M
1.3M

691k
322k

23k

Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q2-
22 22 22 23 23 23 23 24 24 24 24 25 25
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Access to healthcare in Brazil and Mexico is increasingly
compromised as inefficiencies strain both health systems

Access to healthcare in Brazil Access to healthcare in Mexico
Average surgery wait time in days and Hospital beds per 1k people % of population lacking health services and Hospital beds per 1k people
—O— Average surgery wait time' —O— Population lacking health services*
Hospital beds per 1k people?? Hospital beds per 1k people?
| Overall wait time masks a worse reality: ' 389, | Mexico's hospital bed capacity is more 39%
| some specialties average as highas 2- . than 4x lower than the average for OECD 1
' year waits in some Brazilian states’ | o2 ! countries (4.4 beds per Tk people) |
255 ____________________________ f\@ —————————————————————————————
1.03 1.00
1.99:
16%
10
2008 2010 2012 2014 2016 2018 2020 2022 2024 2008 2010 2012 2014 2016 2018 2020 2022
Sources: (1) Brazilian National Regulation System (SISREG); (2) World Health Organization; (3) Brazilian National Health Confederation (CNS); (4) Coneval AT LA N Tlm




Brazilian courts are playing a larger role in defining health
coverage obligations, as complaints and lawsuits soar

Formal complaints submitted to Brazil health regulators’ Healthcare related lawsuits in Brazil?
Thousands of complaints Thousands of lawsuits

Administrative or contractual complaints Public healthcare
Bl Coverage-related complaints Bl Private healthcare

(+84%)
. v
362 — 380
332 343
296 305
254
234
206
172
142 149
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

©o © O e @ @ @

110 Sources: (1) Brazil National Supplementary Health Agency (ANS); (2) Brazilian National Justice Council — Judicial Data System (CNJ — DATAJUD) AT LA N T I w




Perception of lackluster healthcare quality and reliability abounds
among the population as strain grows in the system

Brazilian’s dissatisfaction with their healthcare system Population’s perception of emergency care reliability
% of respondents that rated “very poor” or “poor” % of respondents
How would you rate each of the following aspects of your most If you needed emergency care in the next 12 months, how confident
recent experience with your healthcare provider? are you that you would receive appropriate care?
Bl Private healthcare .
: % 0
Public healthcare Very confident 179% 10%
15%
299, 30% | |
Fairly confident 37% 259,
23%
21%
19%
15% Neutral 13%
11%
Not very confident
Not confident at all % °
Staff expertise Staff empathy & Facility quality Wait time Brazil Mexico

attention to needs

111 Source: Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.) Atlasintel + AT LA N T I m




Genial Care is redefining autism care in Brazil through Al-enabled
care coordination and caregiver empowerment

Ce geniql Genial Care is a leading healthcare platform dedicated to providing comprehensive and accessible autism care,
CCJre educating caregivers and leveraging Al to optimize clinical outcomes and operational efficiency

Autism diagnosis rate are climbing steeply everywhere as awareness Genial drives better outcomes through integrated care, digital tools, and
grows, creating a deep shortage of qualified professionals in Brazi/ family empowerment, reducing costs while fostering child autonomy
Autism diagnosis rates’-2 Supply of qualified autism Lifetime treatment hours* Revenue evolution?
U.S. and Brazil professionals3 Total time demanded for treatment Indexed to Q1 2023 =100

Autism diagnoses to BCBAs™
Genial boasts a 81

Net Promoter Score @

¥
_______________ 1.350

38.000:1 _ 5.%000 /

1 in 38* - /879
552

| In 2022, the Brazilian census |
| investigated autism for the first time ,

28:1 v 346
1in 125 1.500
2008 2023 2022 US. Brazil Traditional model Genial Care Q1- Q4- Q2- Q4- Q2-
(U.S.) (U.S.) (Brazil) 23 23 24 24 25
Notes: (*) Considers autism diagnosis among children aged 5 to 9; (**) BCBAs (Board Certified Behavior Analysts) are professionals specifically certified to
119 deliver interventions based on Applied Behavior Analysis (ABA), a recognized gold standard in autism therapy AT LA N Tlm

Sources: (1) US Centers for Disease Control and Prevention; (2) IBGE Census 2022; (3) Behavior Analyst Certification Board; (4) Genial Care internal data
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Plenna delivers patient-centered women's healthcare, unifying
fragmented journeys across multiple specialties

Plenna is Mexico’s first femtech healthcare company, offering affordable, patient-centered care in gynecology,
({7 PLENNA . - . T P .
maternity, mental health, and nutrition through a hybrid approach physical clinics and virtual care

Women healthcare struggles in Mexico

Plenna’s total treated patients*

Thousands of patients

X ? Women face fragmented care, often
seeing multiple specialists and dealing

with uncoordinated diagnoses

"'] 42% have never had a preventive gyn
EA check-up’, while ~30% experience
obstetric violence during childbirth?

$ 65% of women who seek private
= gynecological care pay entirely out-of- 08 1.2
pocket’ 03 B
Q1 Q3
22 22

1.6

+2,900% .

9.0
8.6
6.6
6.0
56
50
3.7
2.9

2120
Q1 Q3 Q1 Q3 Q2
-23 -23 -24 -24 -25

Sources: (1) ENSANUT (2022); (2) GIRE (2021); (3) Plenna internal data; (4) Bain & Company

Plenna’s specialized care results*

)

Plenna has a 94 Net Promoter Score,
vs. 38 global industry average#

Superior medical outcomes: 1% of
biopsies show pre- and cancer lesions,
vs. 11% industry average?

Women trust Plenna: 55% patient
acquisition comes from organic
channels and word-of-mouth

ATLANTIOD
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Turning friction into fuel, Latin A

startups are unlocking
opportunity in fintech
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@ Mexico: Building Around Existing Friction

@ Stablecoins: The Next Frontier
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Banking

Resolution 4,480 from 2077 made it
possible for users to open accounts
digitally. Regulation and adoption
reduced physical branches

Payments

Regulations between 2020 and 2022
on fees and receivables pushed
down the Merchant Discount Rate
(MDR) as well as discount rates on
factored/anticipated receivables

Credit

Regulatory opening in 2018 allowed
fintechs to offer credit and initiate
payments. Investor appetite for
fintech helped them scale faster

Notes: See Appendix for full note/sources.

Executive Summary: Brazil has continued to capitalize on the
reduced friction in financial services regulation

Number of bank branches fell from over 21k to around 16k (2018-
2024), a ~25% decline

In Class A/B, digital-only or hybrid (digital + physical) users rose from
51% t0 62% (2022-2024); in Class C, from 43% to 55%; in Class E/D,
from 30% to 53%

POS devices reached 34MM in 2024, a 963% growth from 2008

MDR fell to 1.1% and 2.2% in debit and credit cards, respectively, in
2024, a 31 and 24% reduction versus 2014

Total receivable volumes surged 8x since 2021, with discount rates
more aligned to the base interest rate

Number of credit fintechs rose from 11 to 130 (2019-2024)

Total credit volume from credit fintechs grew from RS78B to R$291B
(2019-2022), a 3.7x increase

Fintechs’ share of total credit grew from 0.3% to 0.8%. Digital banks'’
share of total credit grew from 1.9% to 4.6% (2019-2022)

ATLANTIOO
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In 2016, regulation enabled fully digital banking, with 43% of people

having a digital account today

Physical branches of financial institutions in Brazil’
Thousands

19.0

/

17.0
14’.1
' | Resolution |
1 implemented
', onJduly 2017 |
[ I I I I :l/$ l--I_---_---_-I--J |
2008 2010 2012 2014 2016 2018 2020 2022

Institutions where individuals hold an account?
% of respondents

Digital bank / Payment institution |l Both |l Traditional bank

Population Class A/B Class C Class E/D

18% 19% 16% 18% 19% 19% 20% 19%

2022

2024 2022 2024 2022 2024 2022 2024

Note: In Brazil, social classes are typically categorized by monthly household income; Class A/B - Higher-income households; Class C - Middle-income

households; Class D/E - Lower-income households. Classification follows criteria commonly used by institutions like IBGE and market research firms

Sources: (1) Central Bank of Brazil; (2) AMBIMA - 8th X-Ray of The Brazilian Investor

ATLANTIOD



Increasing regulation has removed friction in payments and led
to decreased discount rates and greater access to POS

Merchant Discount Rate (MDR) over time Number of Point-of-Sale (POS) devices
% of transaction value Millions of devices
—&— Credit card Debit card
34.4
2.9% 2.9%
o
2.8% 2.8% ) 7%
—
20.2
13.3/
1.6% 1.6% 1.6% .
1.5% 1.5% )
o 50 . Monthly device rent:
. 3.9 3.4 4.1 —— . Rede - from R$0
1.2% 1 1% 1.1% — o ¢ . Cielo— fromR
2008 2010 2j12 2014 2016 2018 2020 2022 2024 2008 2010 2012 2014 2016 2018 2020 2022 2024
stone PagSeguro " Monthlyrent: |
(2012) (2013) . ~R$120 (~USS68)* !
Founded Beginstooffer
POS payments

Note: (*) Average FX rate for 2010
119 Source: Central Bank of Brazil - Payment Methods Statistics AT LA N T I m




New regulation which encouraged competition (less friction)
helped reduce merchant discount rates for receivables

Monthly financial volume registered in CERC* Average discount rate for receivables advance?
RS billions % per year
B Other financial assets* || Card receivables** [l Duplicates*** Discount rate for merchant receivables — Base interest rate
L: Other Financial Assets* include CDB, CPR, CCB, DC, etc. i 18%
_____________________________________________________________ A
@ S | 16%
244 ] 5%
14%
| y 13%
| ; i 13%

The registry | 87 0, I
system ; | )
began 155 155 9% 0

operatingin | 140 e p—— - 11%

July2021 ¢ e T4
11 5%
\/
1 4%
Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Jul 2021 Jul 2022 Jul 2023 Jul 2024

Notes: (*) CERC is one of the four Central Bank-authorized receivables registries, CDB - Bank-issued fixed income, CPR - Agribusiness credit note, CCB -

Bank loan certificate, DC - Invoice-backed receivable; (**) Card Receivables - Future card sales; (***) Duplicates: Trade invoices used as credit. AT L A N T I m

120 Sources: (1) CERC - Statistics; (2) Central Bank of Brazil — Open Data Portal; Central Bank of Brazil - Copom Meeting Minutes, Selic Time
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A 2018 regulatory change allowing fintechs to lend ignited a
disruption on the supply side of credit markets

Number of credit fintechs (SCDs and SEPs)’

%
Bl scD Il SEP
i New regulation created two types of entities: i
i SCDs* operate with their own capital, while |
| SEPs** operate with a P2P lending model | 116
Resolution 5050
Allowed to initiate payments
Resolution 4792
Allowed to offer credit cards
35
6
11 29
2
0 9
2018 2019 2020 2021 2022 2023

130

2024

Digital entities credit balance and credit share in Brazil?

%, RS billions

— Credit fintechs share [l Credit fintechs

— Digital banks share Digital banks

3.7%
187

2.5%

1 .9,0/0/
106
7

/8 172

4.6%

291

249

0.8%

; /
67 .
0.2% 0.3%

0.3%

2019 2020 2021

Sources: (1) Central Bank of Brazil — Financial Stability — Functioning Institutions in the Country; (2) Central Bank of Brazil "Banking economics report 2022

- Profile and Evolution of Digital Entities in the National Financial System”

2022
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The Brazilian Central
Bank sustains momentum
in its agenda of stronger
regulation and better
financial infrastructure
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Pix
Brazil's real-time payment
system continues to compound.
In the past year, number of

quarterly transactions rose by
30%, reaching nearly 20 billion.

As businesses embrace Pix, a
second wave of economic
momentum Iis emerging—

reducing friction and speeding

the flow of money across the
entire economy.

123
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Consistent Compounder: Pix continues to dominate the
mainstream with growing transactions and frequency

Transactions by payment method’ Payment methods frequency of use?
Billions of transactions 2025, % of respondents in Brazil
20 - :
2 / Pix How frequently do you use each of the following payment methods?
18 -
16 - Never I Yearly | Monthly [l Weekly Il Daily
14 + 20/
5 _____—— Cards 16% 23% 18% 18%
_ 0]
10 - 8% i
_ 13%
g 299%, 32%
6 - Others
_/
4 _
Q424 Cash number
2 of transactions: 16B*
0 _
Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025 Pix Debit Card Cash Credit Card
Note: Cash total number of transactions was estimated based on a study by Central Bank of Brazil
Sources: (1) Central Bank of Brazil — Payment Methods Statistics, “The Brazilians and their relationship with money” Study (2024);
(2) Atlantico and Atlasintel Survey 2025 (n=4,898; margin of error: + 2p.p.; collected from 7/16/25-7/30/25) Atlasintel + AT LA N T I m




A Global Benchmark: Pix defined the bar for success, well ahead
of India’s UPI in volume, usage per capita and growth

= Brazil's % of GDP
== |India’s % of GDP

5.0

4.5

4.0

3.9

3.0

2.5

2.0

1.5

1.0

0.5

0.0

Brazil's Pix
India’s UPI

3.4

UPI vs PIX transacted volume
USS trillions

4.9

- 5
_47% |
2022 2023 2024

= Pix Transactions per Capita
= UPI Transactions per Capita

180

160

140

120

100

80

60

40

20

UPI vs PIX total transactions
Billions of transactions

Brazil’'s Pix
India’s UPI

172

118

74
63

118
42

81

24 59

2022 2023 2024

O UPIlvs PIX total users
™) Millions of users

Brazil’'s Pix
India’s UPI

= Brazil's Penetration
== |India’s Penetration

500 -
460
450 -
400 - 380
350 -

300 -

250

250 -

200 -
167

150 1 138 152

26%

100 - 17%

50 -

0

Mar-23 Feb-24 Apr-25

Note: UPI data accounts for both individuals and companies, so, to be conservative, PIX data has only individuals
Sources: NPCI Press Releases, Central Bank of Brazil - Instant Payment System Statistics; International Monetary Fund; United Nations, Department of
125 Economic and Social Affairs, Population Division (2024); IBGE 2024 Population Projections;

Growth 2024
vs. 2023

$ Volume

+63%

® +29%

Kl/” Transactions

+74%

® +59%
O
~—~ Users
+10%
® +52%

ATLANTIOD
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Pix cut intermediaries and costs, boosting efficiency, reducing
friction, and accelerating money flow

Retail financial volume per payment method'%* Pix P2B savings'3*

USS billions, actual vs. forecast before Pix introduction USS billions in avoided card processing fees and cash-handling costs
(Actual) Credit Card — = (Forecast) Credit Card 14.5
(Actual) Debit and Prepaid Card = = (Forecast) Debit and Prepaid Card Cash-handling savings
(Actual) Cash (Forecast) Cash B Card MDR savings 19

oo T e A B o aveted o o fees i sneanding oose,

Pre Pix | After Pi - b
o | o i : US$1 4-5 B freeing up working capital across the economy Ir_
300 i | et ottt et k
|
|
250 ' 8.1
I
| 1.8
200 |
|
|
150 |
I
| | 3.6
100 | | 0.8
i |
|
S0 i i 1.1 28
: | 0.2
' = B 08
0 ' :
2018 2020 2024 2021 2022 2023 2024

Notes: (*) Dashed lines - forecasted financial volume in 2020. (**) Only P2B Pix transactions considered, to ensure conservativeness and isolate volume to customer-
merchant transactions. Pix MDR assumed 0.22% (per BIS Study) and netted from savings. Savings include merchant cash-handling costs. Based on Visa’s Cashless

Cities report (business cost ~1-4% of revenue to accept cash), a conservative 1% merchant cost-of-cash is applied. Other costs excluded
Sources: (1) Atlantico Analysis; (2) Worldpay - Global Payments Reports 2019, 2021, and 2024; (3) Visa - Cashless Cities: Realizing the Benefits of Digital Payments AT L A N T I m




The Second Wave: Business use of Pix surpasses individual
transfers, aided by Open Finance and APl enhancements

| . o | .
Companies Vs. Individuals Transactions per segment Volume per segment
| Billions, % of total Trillions, % of total
Individuals Companies
B B2B P28 M B2P P2P [l Others**+ Bl B2B P28 M B2P P2P Il Others***
@ Total Users 168MM 20MM
7 8 10 11 12 14 15 16 16 12 i 2 2 ﬂ i 5,3 5,8 6,9 6,3 4,6
. (&) Penetration 2025 79%"

a9 36% 35% 34% 33% 31% 30% 30% 28% 29%

0 o I 12% M 13%
I l
11% 1 13% °

12% 2% 12%

45%

M User Growth YoY* 7%

cpo [(50% |49% |48% |48% 45%
56% 6

L — — —

63% ©1%

Lower cost and improved working capital 1%

~ 7 boost Pix usage by merchants o M3 oz 12 120 12 1
) 8% b
% Massive adoption of discounts usually up to 70/

16% for Pix payments (40% of

establishments follow this strategy)? | |
3g% 39% 40% 40% 42% 42%

Seamless online payments enabled by Open Jeo  29% 33% 39% 38%
Finance (QR Code, copy/paste, NFC, and ;

other methods)

44%

= Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QT Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

®£ Automatic billing issuing through API
Integration 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025

Notes: (*) Q2 24 — Q2 25; (**) Adult Population (18 to 90+); (***) Others include G2G, G2B, G2P, B2G, P2G, and B2P. P2P - Person to Person, B2B — Business

to Business, P2B - Person to Business, B2P - Business to Person, P2G - Person to Government, B2G - Business to Government.
127 Sources: (1) IBGE, Central Bank of Brazil — Instant Payment Statistics, Companies Map Bulletins. (2) GMattos AT LA N Tlm




The 2025 Pix roadmap of new features aims at further reducing
friction in payments for users and businesses

@ February 2025 @ June 2025 ® September 2025 Featu res to come
= NFC Pix () Automatic Pix = BNPL Pix
Allows user to tap Users can authorize the Users will be able to use Pix for Jilieny [Feris
smartphone or contactless automation of recurring installment payments, presenting Other forms of
card on a POS terminal to payments, which is expected to merchants a cheaper initiation, such as
pay instantly to reduce default rates alternative to cards RFID**, biometry, and
facial recognition,
NFC payment has boosted ~ Population leans on recurrent - 72% of Brazilians own credit cards* eliesling s fefe 1 Lt
significantly recently payments and credit cards and installments have big share
Pix Receivables’
__ In-person payments'’ | Payments Data __ Total Value Transacted'* Pix receivables
NFC Vs. Others 2024 Q1 25 pledged as collateral

for credit operations,
lowering costs for
businesses

others IBINFC

of the Brazilian
340/ population actively uses
0 automatic debit?
38%

52% | || e

of bills paid late can
3 O o/ become on time with
(6

automatic Pix3

International Pix

Transactions carried
out between global
___________________________________________________ bank accounts

66%

86%

Transacted through - Upfront InStantIy and free Of
1 0 6 B  recurrent payments, Il I instaliments without interest charge
89% growth in 2 years' In installments with interest

Jun 21 Jun 22 Jun 23 Jun 24

Notes: (*) Credit Card Transacted Value; (**) RFID stands for Radio Frequency Identification
128 Sources: (1) ABECS; (2) Central Bank of Brazil; (3) Itad Unibanco; (4) Statistica - Statista Consumer Insights survey AT LA N T I m
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—Open Finance-

Open Finance adoption
accelerated as financial
institutions define a clear value
proposition for customers.

Fluid and secure data sharing
now powers personalization,
permissionless transfers and
better access to credit for over
one third of the Brazilian
population.
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Brazil has already become a global player in Open Finance, with
1/3 of the population consenting to share data

Banking API calls in Brazil

1

®
I

166
Mar 2025

S | |
> Billions — Successful API Calls |l Total API Calls Indla’ Us, South Korea, and Brazil
95% 94% 95% 94% 91% 4> country
—| Total Data Sharing
32.5 —| Consents (M)**
. m
2023 4Q23 2024 4Q24 2025 ) Penetaion (e of
. . . e . i S
Active individual consents and share of adult population® total population)
%, Millions

52

@ Launch Date

— % of individuals* [l Number of individuals*
% of corporations Number of corporations

32%

28

< Total
AT Providers**

24

17%
15%

1%
2Q23 4Q23 2Q24 4Q24 2Q25

19 @ Model Structure

Q3 2021

177
Mar 2025

Government
-Led

Open Banking operations comparison

Q4 2018

230
Mar 2024

Industry-
Led**

Notes: (*) Adult Population (18-90+); (**) The U.S. relies on industry-led FDX under CFPB Section 1033 while Brazil, South Korea, and India use government-
mandated API platforms, but since all employ OAuth-style, consent-driven standardized APls, their consent and provider metrics are directly comparable
Sources: (1) Sahamati and India’s Department of Financial Services; (2) US Financial Data Exchange; (3) South Korea's Financial Services Commission; (4)

Central Bank of Brazil; (5) UN World Population Prospects and IBGE

37
Nov 2024

>

Q4 2019

140
Nov 2024

Government

-Led

ATLANTIOD

52
Jun 2025

Q4 2021

800+
Sep 2024

Government

-Led




Data sharing consent growth is accelerating, facilitated by infra
providers and by banks delivering clear value for clients

Active consents by player

. Infrastructure Players Core Enterprise Transactions
Millions (examples) offering Clients Processed (MM)
B PicPay B Banco do Brasil BTG Pactual ' klavi Pix/A2A payments
Mercado Pago ¥ Bradesco 27 177 % Oy g G
Bl Itau I Caixa Klavi Data aggregation; credit 150+ 1000 Open Finance
bel\’Oo Scoring; payment initiation e o = R
E 74 Specialized third-party platforms that supply technical backbone to connect fintechs,
7 — Infrastructure apps, and banks without each party building and maintaining integrations themselves
o providers
%
: ~14%
Traditional . _Incentives Offered viceay (0 & g P (e S M
banks
~31%
. Cashback, Discounts &
Loyalty Rewards v N A VR VY v
R Consolidated Finances
- ° & Personalized Offers Vv ViV v v
Digital
players
~52% Better Loan and VOV VvV v
Financing Conditions
Higher Credit Limits
w & Access to Credit v vV v Vv

1Q23 1Q24 1Q25

Sources: Central Bank of Brazil — Open Finance Dashboard: PicPay, Itad, Santander, Banco do Brasil, Next, Banco Pan, BTG Pactual, Mercado Pago,

L Sources:central Barkeo ATLANTIOD




Open Finance adoption has already driven better access to credit
and accelerated Pix payment initiation

Main impacts Total Pix volume initiated by payment

initiation institutions

| |

| |

| |

: |

—749 ioni i - |

01 . 74% reduptlon in de.fault.rates among adzopters, driven by | Jan/23 - May/25, RS millions o5 |
improved risk analysis using shared data | 978 |

| |

02 30% faster credit approval times due to streamlined data : . :
: 787 :

0 3 +80% of consumers are more likely to purchase products | |
thanks to tailored offerings due to Open Finance? : :

| |

04 —27% fewer reported fraud cases thanks to quicker | 500 |
detection of suspicious behavior? | 599 :

| |

- 05 456% increase in Pix volume initiated by payments initiation : 437 487481 :
institution : 400 :

: 343 :

| +270% 279 |

, , . , , 229 |

Open Finance x Pix PIS* Synergies’ e 149 150 10,198 |
- / 140 134 — 149 i
@| Seamless, in-app journeys with no redirection: users authorize { 79 84 85 102 |
Im . e . \ 54 69 |
., and pay entirely inside fintech apps . |
\ |

% Credit-at-checkout: real-time profile sharing lets merchants N |
offer point-of-sale credit or installment options :

|

|

| ® Jun2023 ® Jan 2024 ® Jan 2025
I

Note: (*) Payment Initiation System
132 Sources: (1) Central Bank of Brazil; (2) Capgemini - Open Finance Maturity Index Brazil, 2023 and 2024 AT LA N T I m



Robbin’s novel business model was unlocked by a unique
confluence of regulatory and technological changes

Robbin partners with major suppliers to extend credit and provide better banking solutions to their merchant clients. It can leverage historic
'gbbin purchasing data and credit history (including via Open Finance) and secure credit against merchant receivables using the Brazilian Central

r Bank’s registry API. By building trust and offering better products, Robbin aims to become the financial operating system for SMEs

Entry Wedge: Robbin built a co-branded Revenue Robbin’s success stories
B2B credit card atop Pix rails Indexed Q3 24 = 100 Boosting sales, credit access, and merchant

loyalty for leading suppliers and franchisors
across industries

Merchant
: 1,211

@‘ SMEs.get access to credit and.loyalty 12x - Selected case study -
benefits via their trusted suppliers Partner | |
v . | !
Issuer profile | i
) Robbin issues a co-branded Pix credit | |
Y card, with an embedded loyalty program Dart Diverse i i
artner (e.g., auto parts, ! Auto parts |
Py Network 698 industry construction, retail, i P i
©® Pixisintegrated with card rails and credit beauty) | |
. I |
line can be used for other payments | |
A | |
Acquirer 343 Number of | |
@ Robbin offers instant settlement and pays addressable ~1k-80k i 40,000 |
partner same day (T+0) SME clients | i

I
e Indust 100 _— : ;
) naustry - Sales uplift within | |
|._I| Partners increase sales and strengthen 1st month of +11-29% | +27% i
I I

I

their relationship with customers Q3 24 Q4 24 Q125 Q2 25 signing

133 Source: Robbin internal data AT LA N T I m
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Drex

The Central Bank advanced on its
promise to create an institutional
blockchain for financial assets
through its Central Bank Digital
Currency.

Phase Two of the Drex pilot has
concluded, demonstrating a
range of real-world use cases. But
privacy and programmability
challenges continue to delay a
public launch.




Drex leads the world in tokenization, aiming to remove the friction
in financial and non-financial asset transactions

The Central Bank Vision

‘_‘ Drex will be more innovative than Pix \

because it will truly reduce the friction in the
intermediation of both financial and non-financial

assets. It will represent a new form of financial

intermediation” — Brazilian Central Bank

/

135

Stage 1: Representation of Value

Tokens digitally represent the value of a variety of
different financial and non-financial assets

Stage 2: Business Logic Integration

Tokens incorporate business functionalities, enabling
more complex operations

Stage 3: Composability

Tokens become highly composable, supporting the
modular creation of new financial products and services

What will be done?

CBDC* / Currency

Retail wallets for merchants & consumers
« Wholesale interbank liquidity rails

Tokenized Securities

« Government & corporate bonds
« Equities & money-market funds

@ |

Real-world Assets

Property titles, auto leases, art & collectibles
« Carbon credits, supply-chain receivables

Emerging Use-cases

\/ « Micropayments for loT** / data-streams
 Cross-border remittances at zero cost

What's the impact?

01

04

Instant finality (real-time settlement)

Highlight how retail & wholesale payments settle
on-chain in seconds, eliminating float

Smart-contract & conditional payments

Built-in, atomic escrow for e-commerce, insurance
pay-outs, supply-chain milestones

Fractionalization & new liquidity pools

Tokenizing everything from art NFTs*** to carbon
credits, unlocking retail investors

Built-in compliance & audit trail

On-chain KYC/AML**** hooks, automated
reporting to regulators

Notes: (*) Central Bank Digital Currency; (**) Internet of Things - network of physical devices that collect and exchange data over the internet; (***)
Non-Fungible Token - a unique, indivisible blockchain token representing ownership of a specific digital or realworld asset; (****)

Know Your Customer/Anti-Money Laundering
Source: Central Bank of Brazil

ATLANTIOD



As thematic pilots go live in Phase 2, solving the “privacy trilemma”
will define Drex’s ultimate design and success

@ Phase 1 @ The Privacy Trilemma @ Phase 2

Builds on Phase 1 by testing advanced privacy,

g~ Explored how privacy could be preserved 3 privacy tools were built, but concealing
IN®Y in a decentralized DLT-based* system, X transaction data meant compromising decentralization, and programmability solutions
but did not reach a solution visibility or programmability and vice-versa highlighting the Drex Trilemma

.- Built a permissioned DLT* network with 70 JPMorgan Anor:xmous Zether: use cryptography & .~ Kicked off 13 thematic pilots (trade-finance, collateral,
institutions organized in 16 consortia ZKP** 10 add anonymity to transactions “— Foreign Exchange, ESG tokens, etc.)
i Tokenized federal bonds and issued both P PARFIN E%yg:irgf:;z Sof]gg/gl\jiff' interoperable “~| Mandated each use case include a privacy-strategy

—  wholesale and retail tokens
Tested controlled cross-CBDC interoperability & atomic

— : Starlight: relies on cryptographic B
Prototyped initial privacy tech P O\ ommitments and UTXO* model settlementr*

— _ — v
~ ~
Privacy . _ .
Proved that it is technically feasible to use X @ Results of the second phase will determine how fast Drex is

but with constraints in scalability

This issue will be
faced by every
Exposed the “Privacy Trilemma”: no single Central Bank. Brazil is
%‘s:;g solution met the necessary decentralization, just anticipating the - Initial focus likely to be on lower-complexity financial assets
programmability & privacy standards Decentralization  Programmability issue before such as tokenized receivables and public bonds

- Launch is expected to be delayed further into 2026, given
unresolved privacy issues and the previous delay

Notes: (*) Distributed Ledger Technology - database system where data is stored across multiple locations; (**) Zero-Knowledge Proof — Cryptography that proves
validity of statement without revealing data; (***) Ethereum Virtual Machine; (****) Unspent Transaction Output - transaction model where token’s output is “spent”

fully or returned as change; (*****) direct, real-time exchange of CBDCs that either completes or rolls back in one atomic transaction with no intermediaries
136 Source: Central Bank of Brazil AT LA N T I w
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Companies are already experimenting with non-financial asset

tokenization, but regulation will throttle scalability

Real-world Assets

Securities

(=0

Vehicles

State of regulation

Friction between CVM* and the Brazilian
Central Bank remains on how to regulate
security tokens, as the CVM maintains
restrictions on distribution and volume

Legal system mandates property registration
via registry offices (“cartérios**”), limiting
direct real estate tokenization

Fragmented vehicle registry.: CENATRAN***
sets guidelines, but 27 DETRANS**** run
separate systems with varying degrees of
technology adoption

Real world use case

Agrotoken is tokenizing agricultural
receivables, fostering liquidity and unlocking
real-world utility of tokenized commaodities

Netspaces is tokenizing real estate at the
registry level, getting buy-in from local
cartérios to embed a token representation in
the property registration

Banco BV is piloting tokenized vehicle
financing, leveraging Delivery-Versus-
Payment technology to make financing
cheaper, faster and safer for consumers

Future outlook

Revision of CVM Resolution 88 to
include receivables, real-world assets
and other forms of credit vehicles;
Experimental regulatory framework for
public offerings of tokenized securities

No change in the horizon

No change in the horizon

Notes: (*) Brazil's Securities and Exchange Commission; (**) Public notary offices legally required to register property transactions, often creating bureaucratic
hurdles. (***) Brazil's national authority for vehicle registry guidelines. (****) State-level vehicle departments (one per state) with independent systems and limited

coordination with CENATRAN

Sources: Central Bank of Brazil; Comissao de Valores Mobiliarios (CVM); Drex (Digital Real) Pilot Program updates; Agrotoken; Netspaces; Banco BV

ATLANTIOD



Ligi is a pioneer in tokenized financial infrastructure, setting the
pace for Brazil's transition to a digital financial economy

Lias O Ligi is connecting traditional finance to the digital economy by enabling asset tokenization in Brazil's regulated financial market. It offers a customized
Q ¢ platform, a proprietary TIDC protocol and crypto-as-a-service, helping companies raise capital and offering investors new opportunities

+1550 Completed capital raises +1 Bi Digital asset trades Receivables under management +40 K Registered investors

Ligi’s total tokenized volume Ligi turns Kavak's receivables into capital: faster, Ligi leads the market with Brazil’s first real tokenized
Millions 00 smarter, cheaper debt infrastructure
+
. : : ‘e T T T T T T I
® 1w Originates CCBs (bank credit notes) to finance | Liqi developed TIDC (Tokenized Infrastructure for Digital |
vehicle sales in installments | Certificates) to automate the entire securitization lifecycle, from |
: structuring to distribution, directly on blockchain and by :
® VA issues Commercial Notes (NCs) backed by those I_ embedding all issuance rules in smart contracts J|
ccBs
130x The protocol automates key elements like:
originates CCBs (bank credit notes) to finance o
|
® v vehicle sales in installments \/| Eligibility checks
- Covenant verification**
, , , . Collateral control***
® Wi tokenizes CRs, converting them into digital assets [T T |—T—| _
203 *  that represent investor receivables L 1,1, Payment hierarchy
A Financial calculations****
® W@ offers token on its platform only to registered and — -
" qualified investors through an escrow account e
Full traceability, transparency, and smart contract execution boosts
35 Liqi enables Kavak to raise capital more efficiently and at lower efficiency of issuing CRIs, CRAS, debentures, and receivables certificates

S
2021 2022 2023 2024 2025

cost through tokenization, while automating operations, _ .
improving compliance, and expanding access to investors Reduces operational complexity and cuts costs by up to 60%

Notes: (*) Part of the 2025 volume is projected based on signed institutional contracts; (**) Contractual obligations that are automatically monitored and enforced

on-chain; (***) Asset-backed guarantees are linked to the tokens through blockchain records; (****) Interest accrual, amortization schedules, and investor returns
Source: Ligi internal data AT LA N T I m




Turning friction into fuel, Latin A ne

in startups are unlocking
opportunity in fintech & =,
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Mexico's financial system bears the scars of its past, with high
concentration, heavy regulation, and enduring distrust

1980s 1990s

Economic Crisis and Nationalization Economic Reform and Privatization 1994 Tequila Crisis
Mexico officially defaults on its external debt Meéxico’s macroeconomic stabilization program New president Ernesto Zedillo devalues the peso
President José Ldpez Portillo decides to improves overall market performance Zo czntro/ inflation, triggering the collapse of 8
nationalize all banks, creating Banco de México Government privatized 18 banks. New owners were anks
(Banxico) as the controller entity both domestic and foreign investors, opening the Remaining banks were rescued via state fund
market to global capital for the first time (Fobaproa) with +MXN 5008 in debt
Yearly inflation increase reached 131% in 1987 Bank credit grew almost 3x in 6 years Non-performing loans ratio peaked at 36%
Inflation rate’ Bank credit to the private sector? Non-performing loans ratio (NPL)3
Consumer Price Inflation, % change in last 12 months % of GDP % of total loans
--— Average @
140 2 “*'|'* Bad loans on the rise
30 28 35 | ,
120  after peso devaluation ,
25 30 | | |
100 | |
20 25 | | |
80 20 | |
15 | :
60 15 | | i
40 10 ' i
10 Market starts to ;
20 5 5 normalize after rescue |
0 0 0
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

142 Sources: (1) International Monetary Fund; (2) Bank for International Settlements; (3) CEIC AT L A N T I m




Historically low bancarization and access encouraged the rise of
alternative banking providers from the early 2000s

Population with a bank account?
% of population 15+, 2017-2024 for Mexico, 2024 for comparison countries

I“'*I 86% 89% 27
49% 53% e
3 . .
2017 2022 2024 ;

Commercial bank branches per capita?

per 100,000 adults, 2014-2022 S R N

With a similar footprint today, India and

IQI . Colombia were able to bancarize a higher

share of population than Mexico

____________________________________________________

14.2 13.0

.

Alternative providers emerged to fill the gap

Retail-driven financial institutions

Leveraged their physical footprint and existing
customer trust to cross-sell financial services
with their products

Non-bank credit alternatives

A fragmented network of informal or semi-
formal credit alternatives that emerged to fill
gaps left by traditional banks

2017 2020

Note: (*) Sociedad Financiera de Objeto Multiple and Sociedad Financiera Popular. Both are regulated non-bank financial institutions in Mexico

143 Sources: (1) Findex WorldBank Data; (2) World Bank Group Open Data

“Sociedades” — limited scope banks

SOFOMSs and Sofipos** offer financial
services to underserved segments with
narrower banking scope lower capital
requirements

ATLANTIOD
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Retailers gained relevance, leveraging their physical footprint and
consumer trust to offer financial services

Number of branches and stores in Mexico'*

Thousands, 2024 Retailer Financial % of population Deposits2**
arm served digitally Dec. 2023
Bl Elcktra I oxX0 © Coppel MMBBVA  Santander [l Banorte
22.7
fa.} elektra Banco Azteca ~20% (Ma(sl\é ﬂ g|l33)
1.7
o e e Saldazo (via
Retail-driven financial institutions Traditional banks Ba?]?)mes)g.snd ~10% ( I:JA;I()NI 3SBM)
w Spi ~
(fintech)
Number of digital clients in Mexico® |
Millions, 2024
25.9
BanCoppel ~6% MXN 124B
(~USD 7.2B)

25.2
Coppel
13.0**
- ) ﬁ_

Retail-driven financial institutions Traditional banks

Oxxo is the largest correspondent banking network in Mexico, serving
nearly all major commercial banks

Notes: (*) Using most recent data (2023-2025), top 3 financial institutions per type, only branches not ATMs; (**) This considers total registered customers in

Spin by Oxxo as reported in FEMSA’s 2024 Annual Report, (***) Conversion to USD using the average exchange rate for Dec. 2023 (USD 1 = MXN 0.05821)
Sources: (1) Annual and quarterly reports and press clippings from Elektra, Coppel, FEMSA, BBVA, Santander, Banorte; (2) P&L information from CNBV

ATLANTIOD




Alternative banking solutions emerged, offering credit and savings
options to those outside the formal financial system

andas U P o -

take turns receiving pooled funds—often used as a items as collateral. repaid via and accessed through
grassroots BNPL mechanism employer affiliations
O 0 O $ O e O ¢ <>
P ><:>5 M % * P A
00000$ —"ooooo—’gl_lJ —-Q—- —v@l)
NN AR 0—0 0—O
Tl ¢ T
FONACOT
6(0% of adults save money informally’ +3(0% resorttoitin case of emergencies? 0 Personal loans
63% MXN 42B (~USD 2.4B)
° ° ° ° i i *
Participation in tandas? Pawn shops officially registered per capita* in loan portfolio
% of population in the last 12 months per 100,000 habitants, 2017-2023

Downward trend could relate to rising ISSSTE
preference for saving in formal institutions®

6.8
6.1
20% 0.0 Personal & mortgage
14 20% loans MXN 34B (~USD
: 12% 1.9B) in loan portfolio*

2015 2018 2021 2024 2017 2020 2023 INFONAVIT
Mortgage loans
O Has a similar, regulated version, “Consércio” B Has about 3 pawn shops per 100,000 17% MXN 260B (~USD 14.7B)
with 5% of population penetration’ —_— habitants® in loan portfolio*
Note: (*) Conversion to USD using the average exchange rate for 2023 (USD 1 = MXN 0.05646)
Sources: (1) ENIF 2018 (2) Encuesta Nacional de Inclusion Financera; (3) CONDUSEF (4) Procuraduria Federal del Consumidor; (5) Infonavit, Fonacot, Issste;
145 (6) WorldBank; (7) ABAC; (8) IbisWorld and Pawn Shops Association AT L A N T I m



SOFOM

® o

N O n - ba n k fl n a n C I a I Number of institutions offering credit Created in 2006, SOFOMs are non-bank financial entities

o o o June 2025 commonly used as a flexible vehicle to provide credit. Many

I n St ItUt I O n S Offe r - fintechs and specialized lenders start out as SOFOMs

SOFOMs Commercial banks Others*
° ° ° B SOFIPOs M Development banks
ta I I o red fl n a n c I a I Q SOFOMSs can grant credit and perform leasing and
Scope factoring operations with regulatory flexibility
° ° SOFOMs are limited
S e rVI c es WI t h I Owe r In scope relative to 15% + E.N.R (Non-Regulated SOFOM): registration only,
° " SOHPO‘T” Eu: e:_:iena =A no minimum capital requirement

Ca |ta I re Ul re m e nt S pgﬁ,ﬁ; f?n?echg 2 requiements  ©  E-R. (Regulated SOFOM): full bank oversight

given fewer (CNBV), capital requirements relative to RWA

a n d I ig hte r ove rS i g ht requirements ® SOFOMs take deposits or issue payment services:

64% they depend on costlier external funding and have
Limitations  fewer tools to build a ‘sticky’ customer base

SOFIPO

SOFIPO loan book size Created in 2001, SOFIPOs were designed to expand financial
MXN millions inclusion, particularly for underserved segments. They're most
similar in scope to small community banks
60 -
— Commercialloans  __________. . ]
50 1 — Consumer loans S.OFIFfOs Q SOF.IPOs.can take deposits, grant credit and offer
historically played a Scope savings, investments and basic payment services
40 - large role in
m|C|jof|nance,  Overseen by the CNBV (prudential) and
30 particularly for = CONDUSEF (customer protection)
SMBs, but have . : . : :
: « Min. capital requirements depend on tier. For Tier
20 - now become Requirements : -
: Il (broader in scope), it's ~USD 460k*
popular for a wider
10 1 range of scaled ® Narrower in scope compared to banks, facing limits
Note: (4): Mini - tin UDI (Unidad de | on) 0 | providers on size of operations and range of financial products
ote: (*): Minimum capital are set in nidad de Inversion), | Limitations i
converted to USD for ease of comprehension. The Unidad de Jul-20 Jul-23 Jul-25 (3G 10 GRS ISR FEeLIEE)

Inversién (UDI) is an inflation-indexed unit of account created by
Banco de México in 1995 AT LA N le

Source: CNBV Portafolio de Informacion




Banks continue to grow, but SOFOMs and SOFIPOs are gaining
ground, fueling expansion in Mexico’s credit market

Commercial Credit ;Logil I?:eT?eetr;;ael credit book in Mexico B Commercial banks
Development Banks
Il soFom

Annual commercial loan book growth*

: SOFIPO
% growth from Jun-24 to Jun-25, by license type :
"9 g IP | I INFONAVIT
o —2— - -: | Others***
| I
I I I
| I : |
I l : I
I I : I
| : | |
I I : I
I I | I
General Infonavit Development Credit : SOFIPO : Commercial SOCAP  Fundsand! SOFOM :
Bonded banks unions 1| Banks Trusts :_ ______ |
Warehouses*
- Total consumer credit book in Mexico B Commercial banks
e Consumer Creat % by license type =
| |
Annual Consumer Loan Book Growth : 63.0 | ) — IS'\:)FFOONNTCOT
% growth from Jun-24 to Jun-25, by license type l l %26
| l 3% SOFIPO
: : 3% Development banks
19.3 | |
[— = = = = = === 6.2 9.4 | I
| 0.1 | — ] | !
- T | | :
8.9 : | | |
|
Development : SOFOM | SOCAP Commercial INFONACOT : SOFIPO :
Banks e mm - —— l Banks L e I

Notes: (*) “Almacenes Generales de Departamento” are companies that store and manage goods and allow those goods to be used as collateral for

financing, (**) Others include Funds and Trusts (2.83%), Credit Unions (0.79%), SOCAPs (0.53%), General Bonded Warehouses (0.08%) AT LA N T I m

147 Source: CNBV Portafolio de Informacion
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The 2018 Fintech Law brought more clarity to operating rules, but
licenses remained few and limited in scope

New operating entities Fintech licenses approval
The Fintech Law created two new legal entities: IFPEs accumulated revenue’ New licenses approved?
MXN billions, 2021-2024 2018-2023, new IFPE licenses
10
9 13
8 .
Manage pre-paid funds and digital wallets. Mercado Pago begins
. ) 7 operating as IFPE
Limited to pure payment use cases, can't pay
interest on deposits or intermediate funds 6 |
; a
4 | /
Crowdfunding institutions (IFC) 3
AdR7  Facilitate lending or equity investment by 2 |
}Ill\ }Ill\||| matching borrowers and entrepreneurs with 1 i
investors 1
2021 2022 2023 2024 - 0
And established the following: 2019 2020 2021 2022 2023

1  Keyrequirements around capital and liquidity, AML/KYC compliance, governance and reporting From 2018 to 2022, less than 25% of applicants were

approved?3 and many approved players have since
opted to pursue alternative licenses such as SOFIPOs
or SOFOMs given operational limitations

2  Aregulatory sandbox for fintechs to test new products before obtaining a license

3 Aninitial framework for operating virtual assets

149 Sources: (1) CNBV; (2) CONDUSEF; (3) Finnovista AT LA N T I m




Today, fintech founders in Mexico continue to navigate a complex
regulatory environment, juggling multiple licenses

IBM License acquiring for market entry

(Full Bank)

D it
acoounts © ©

Non-regulated IEPE IFC

Sofipo Regulated SOFOM SOFOM (Crowdfunding)

Category

Acquired Akala in 2021 for USS 3MM,
obtaining a Sofipo license

Nnu

Acquired Sefia in 2023 for undisclosed
amount, obtaining a Sofipo license

Acquired ABC Capital in 2023 to obtain the full

= stori

E-wallets

o
3OO

ala banking license
- _ Acquired Banco Autofin in 2023 to obtain the

Debit cards Q Q Q epial fullqbanking license
Payments Q Q 0 Multi-license and banking applications
Cred O Operates as an IFPE and has a separate entity

redit ok @E for credit (non-regulated SOFOM), having also
products Q Q Q Q Q applied for a full banking license
Leasing & < ’ Has a dual license (IFPE and Sofipo) to offer a
factorigg Q Q Q Klar broader financial product suite and initiated the

process to obtain a full banking license
Fintech COVALTO/ n  Hastori U Klar Konfio wkueski. @ L Bitso Prestadero o Previously a SAPI, was approved in Dec/24 to
examples X kapital vala kubo financiero O CLARA % xepelin g\acggado yotepresto. become a fully-fledged bank
) mercado D PLA MX

crédito

Notes: (*) Can create apps and payment methods for customers to move money but always linked to a traditional bank deposit
accounts. Only an IFPE can issue “electronic money” wallets under the Fintech Law, which are not considered bank deposits; (**)
Can facilitate loans on-platform by matching investors through borrowers, but cannot issue loans on balance sheet

150 Sources: CNBV and CONDUSEF website; El Economista
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Pioneers real time payments Allows QR Codes and NFC payments via SPE/

SPEI financial volume

MXN trillions per month, 2004-2025, includes all transactions*

40T

30T

20T

10T

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

SPEI monthly transactions per capita

Per capita, only peer-to-peer transactions
5.0
4.0
3.0
2.0
1.0

Allows SPEI account to be tied to a phone number

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Note: (*) Includes from P2P to B2B transactions
151 Source: Banxico

2022 2023 2024 2025

MeXxico pioneered real-time payments with SPEI in 2004, but
adoption was modest relative to India and Brazil

SPEI - 2004 Codi - 2019 Dimo - 2023

SPEI adoption remains modest
despite growth

Compared to other countries with real-time
payment rails, SPEl has underperformed

Year passed Monthly transactions
after launch per capita

Ié&. 21 years 5

ATLANTIOD




CoDi is yet to reach relevance, lacking clear guidelines for
implementation and incentives for the parties involved

CoDi (Cobro Digital) is a QR-based payment platform built on top of SPEI, enabling instant, low-cost digital transactions directly between bank accounts
Number of operations/transactions by instrument’ Adoption Blockers: UX, Incentives, Enforcement
2023; Millions

4,626 User experience

SPEI payments traditionally made through a Clave (SPEI
account number). Codi tried to simplify it with a QR, but did
not meaningfully improve UX and was prone to fraud

PO Bank Incentives

POS card Bank transfers ATM E-commerce Checks Direct debits CoDi
purchases withdrawals purchases Meéxico’s banks were prohibited from monetizing on CoDi,
making it commercially unattractive

Awareness and usage of CoDi among adults?

. . N
2024; % of adult population 00 T Merchant Incentives

e Elnl
85% of population reports preference to pay in cash*, leaving
little incentives for merchants to promote alternatives
Regulatory enforcement
No regulatory enforcement or guidelines regardin
Has not heard of CoDi Has heard but not used Has used Total 0 regulatory enforcement or guidelines regarding

implementation
Note: (*) In 2024, for purchases of 500 pesos or less, 85.2% of Mexicans preferred using cash, down from 90.1% in 2021

Sources: (1) Cofece - Study on Competition and Free Market Entry in Digital Financial Services, 1st Edition; (2) INEGI, ENIF — Perfomance Report
152 7/25(3) INEGL ENIF ATLANTIOD
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Cobre turns Mexico's payment workarounds into a single working

rail for both local and cross-border transactions

= Cobre

Cobre offers seamless local and cross-
border transactions

A

i

gv

One API for Local Payments

Real-time collections & payouts via local
rails (e.g., SPEl in MX)

Cross-Border B2B Payments
Instantly convert USD to COP/MXN and
settle to local accounts with FX controls

Bank Connectivity (Connect)
Aggregate all bank accounts, balances,
and movements; initiate payments from
any bank via one console/API

Treasury & Reconciliation
Virtual accounts, auto-matching via
webhooks, and a unified ledger/statement

Source: Cobre internal data

Cumulative TPV from payouts by country

USS millions
900
e== Colombia

800 e \lexico

700 Mexico reached
S100M in less

600
than 10 months,

500 ~3x faster than
Colombia

400

300

200

100 oo gl

0

0 2 4 6 8 101214 16 18 20 22 24 26 28 30 32
Months since start of operation

34 3

Cobre is an API-first platform for compliant local and cross-border B2B payments in Latin America: connecting to bank
accounts, settling FX in real time, and automating reconciliation for a seamless payment experience

Client success case
Post-implementation metrics

3X

-56%

Faster processing local
and cross-border
payments

Reduction in transaction
errors

Hours recovered per
month spent on
manual reconciliation

ATLANTIOD
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The Supply Problem: while number of fintechs grow, local capital

markets across both debt and equity remain modest

Domestic credit to private sector?
2000-2025, % of GDP

Number of fintechs in Mexico’
2021-2024

— Brazil — Mexico United States

D

230 ~
220 -

210 -
o
200 4 198%

v
805
774

651

190 ~
180 -
170 -

913

70 -
60 -
50 ~
40 ~
30 -
20 A
10 -

0
2021 2022 2023 2024 2000 2005 2010 2015 2020 2025

Sources: (1) Finnovista, (2) World Bank Data, (3) LAVCA (excluding venture debt), Atlantico analysis, (4) LAVCA

Venture capital funding in Mexico?3
2019-2024, Disclosed transaction value, USS billions

Number of Fintech deals Others I Fintech

o1

42

3.1
30

16

1.2

|
|
|
|
|
|
|
|
|
|
|
23:
|
|
|
|
|
|
|
|
|

2019 2020 2021 2022 2023 20|24 H1-25

___________________________________

 For reference, Brazil had ~$2.0B in disclosed |
| Venture Capital funding in 2024* |

ATLANTIOD




The Demand Problem: cash dominance and labor informality
continue to deter adoption of financial products

Payment methods frequency of use’ B Daily Monthly Labor Informality Rate?

Never
2025, % of respondents in Mexico Bl \Veekly Il Yearly Jun 2020 — Jun 2025
How frequently do you use each of the following payment methods? B Informal labor | Formal labor
8%
3%
35% 16%

44%, 47% 45% 44% 45% 46% 45%

Credit Card  Debit Card SPEI Cash Digital  Criptocurrencies Codi/DiMo 2020 2021 2022 2023 2024 2025
Wallets
Note: (*) Sociedad Financiera de Objeto Multiple and Sociedad Financiera Popular. Both are regulated non-bank financial
institutions in Mexico
Sources: (1) Atlas & Atlantico Survey; (2) INEGI — National Survey of Occupation and Employment (ENOE), Labor Informality Rate 1 Atlaslntel + AT LA N Tlm
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Supply: Banking Licenses Unlock Deposits as

With newly issued banking licenses, neobanks will finally have access to
deposits as a funding source, reducing dependence on capital markets

——_— t—ee—eee— e e e, e, e e, e, e e, e e e e e e e e e e e e e e e e e e e e e e e e e e e e —— —— — —— —— — — —— — —— — — — — — — — — — — — — — — — — — — — — — — — — —

SOFOMs & SOFIPOs’ total loan books
MXN trillions, Jun 2021 — Jun 2024*

CAGR

PLﬂTh

Approved

Approved

. NBFIs** have grown their loan books

at a gradual pace until now

ka pital, ;

Operational

Klar

Applied

2025

uuld

Operational

Might we finally be at an inflection point?

Demand: Better Products May Catalyze
Change in Consumer Behavior

In the last five years, players have been creatively designing better products

tailored specifically to the Mexican population

99% approval credit
cards and savings
accounts with up to
15% returns, ideal for
credit-building and
underserved users

Provides small
businesses full
visibility into cash
flow, Al underwriting,
and real-time insights
into operations

Offers a BNPL
platform allowing
interest-free
installments online or
in-store, even without
a credit card

? o o
| | |
I I I
l]l' stori PLATA kapital, (Klar ; ‘aplazo ;
I I I
| | |
o o o
Launched deposit Offers cashback Expanded focus on
accounts in 2022, programs (up to different types of

positioned it as entry
product for millions of
Mexicans outside
digital banking

15%) and app-driven
benefits to pull
consumers into formal
banking

flexible credit lines
and credit cards,
tailored to under-
served consumers

Notes: (*) Consolidated value for all SOFOMs and SOFIPOs at June of each year; (**) Non-bank financial institutions

Sources: CNBV, Govierno de México

ATLANTIOO
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While traditional banks still account for 60% of digital banking
users, new players are quickly gaining share

Market share of top financial apps in Mexico'* Top financial apps in Mexico?*
% of customers (estimated) H1-25; Average monthly unique active users
Bl Mercado Pago B Plata Card llll BBVA Banorte Traditional players || Digital players
Bl Nubank Klar Bl Banamex HSBC México
B PayPal Kueski [l Supermdvil BanCoppel 28 1
I Spin by OXX0 Uala B Banco del Bienestar (Bansefi)
Stori Tala B Banco Azteca (Elektra)
4% 4% 3% 21.6
5% 5% 4%
79, 6% 6%
Traditional
banks
~60% 122120 4,
2.6
Digital
players i g
~40% BBVA []U & Santander =St0fi
— niercado ' ! |
1Q23 1Q25 Pago Banamex [©7() Klar

Notes: (*) Only apps with more than 1 million active users in 2Q25; (**) Elektra is Banco Azteca
158 Sources: (1) Data.ai, Google Trends and Atlantico Analysis; (2) ENIF 2024; El Economista AT LA N T I m




On a race to win the trust of consumers, newcomers are fighting
for deposits with high rates

Main reasons to have a bank account’
% of adult population with an account, 2024

|
| IFPEs and SOFIPOs are excluded from payroll account | 20
| portability, making it harder for customers to switch* |
——— e —————— Y ——-— - 15
| 10
)
For payroll 43% 0
Likes to save
Government o
benefits S
o]
i -
2]
S
To receive
a payment
=
S
Others 9

Interest paid on deposits?
% annual yield

Nnu

3% on credit card
and 0.75% on
debit card

N/A

Note: (*) Only available for players with the full banking license, “Banca Multiple
159 Sources: (1) ENIF 2024, (2) Fintechs own website and Banxico data

Occasional high-
value cashback
campaigns

Meli+, cashback, extra
installments,
discounted shipping,
streaming services

stori

1% cashback on
credit card

N/A

Klar

3-6% cashback on
selected
categories on
credit card

Klar+ with better
interest earnings,
cashback and
exclusive discounts

Min @ Max
16%
® Baseline
interest rate
(June 2025)
s
uala

15% cashback upon
reaching certain
spend limits

Uala+ with points
earned for bill
payments, top-ups
and QR payments

ATLANTIOD



Mexicans feel well-served despite low credit, driving fintechs to
innovate in how they educate and reach consumers

Penetration of household credit versus population satisfaction Fintechs are finding innovative ways to increase
with access to credit credit distribution
2023
% of population satisfied with the % B2C offerings
possibilities of obtaining personal or business loans*
50 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T | o : . : :
Bringing users into digital banking through offline card
45 ____1 Despite low penetration of consumer credit, half of the Mexican | PLATA de“\,geryg, education an% onboardingg by argnbassadors
Mexico ' population reports being content with current credit offering s
40 e ' KI Mobile-first offerings of flexible credit lines and loans
ar with alternative underwriting
35 |
@ Embedding credit directly at checkout via Mercado
30 O Credit BNPL; also rolling out credit and debit cards
@ . Colombia e -
25 | Argentina O USA GplGZO Offers credit at the point-of-sale to first-time borrowers,
Brazil O leveraging Mexico’s massive offline retail market
20 Chile
15 —
B2ZB offerings
10 e
S kapital Distributing SME loans alongside cash-flow analytics
apital, and expense and invoice management
5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 o o
Ximple Partnering with wholesalers to finance their

Household credit as % of GDP independent distributors and respective customers

Note: (*) Question asked: “How satisfied are you with possibilities of obtaining a loan for personal or business reasons?”. The % is shown as those who

answered “Satisfied or Very Satisfied”
160 Sources: Bank of International Settlements; Atlantico and Atlas Survey 2023 AT LA N T I m




Plata has built a powerful network of ambassadors to onboard
and educate its fast-growing customer base

PLATA Plata is building a credit-led digital bank in Mexico, offering a range of financial services such as universal credit cards with up to 15% cashback, personal
loans, retail brokerage and BNPL. Plata was recently approved to become Mexico’s 54™ fully regulated bank

Since its launch in April 2023, Plata has quickly become one m Plata’s executive team built Tinkoff, one of the world’s most profitable
of the fastest growing digital banks in Mexico neobanks with 40M+ customers and ~USDS20B* market cap

) r _ — - -
Credit cards total customers | Based on Tinkoff’s experience with over 12,000 ambassadors, Plata built a network of |
Indexed Dec. 2023 =100 ambassadors to deliver cards, onboard, educate and cross-sell to customers |

J

1,595

3 740 ambassadors in 80 cities in Mexico covering 60% of the
Mexican population (remainder covered by postal delivery)

@ Plata offers a fast application process which averages 3.5min and

delivers its cards within 24-72 hours
31% of newcards , === ————————

in June came from <|= | Ambassadors trained as account executives to explain the product

organic + bring-a- and provide financial education to customers
friend channels

| @ 5-10 minutes meetings with ambassador serve as an input for
KYC and prevents fraud

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Note: (*) In early 2022, shortly before trading of its stock was restricted in the London Stock Exchange Tinkoff Bank achieved a USDS18.3B market cap
161 Source: Plata internal data AT LA N T I m
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Ximple is powering Mexico’s informal economy by giving

resellers and their customers access to credit

y i m I e Ximple is a Mexico-based platform that allows independent resellers (traditionally without access to credit) to access working capital
E p and provides a suite of sales enablement digital tools to boosts their businesses

Ximple serves independent resellers

° 70% of informal workers in Mexico are
not served by traditional players, in
w large part due to the lack of data to
underwrite them
\ 4

Ximple partners up with wholesalers to
finance their independent distributors,

tapping into digital transactional data

to underwrite their credit lines

Independent distributors are able to
increase their sales in more than 30%
after obtaining Ximple's working
capital loans

Source: Ximple Internal Data

Cumulative Credit disbursements
Indexed Jan 2025 =100

100

Jan

1

F

20%

149
| I
eb Mar

176

205

May

245

Jun

322

Jul

Ximple's customer base
Thousands of resellers in Mexico

0.0

0.1

Q124

Q224

I , ]
| Only scratching the |
| surface, with0.03% L —
: of resellers in Latin :
I

6.8
3.9
1.6
—

Q324

America

Q4’24

Q125 Q225 Q325

ATLANTIOD
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While the number of credit and debit cards has been increasing

rapidly, card usage remains proportionally low

Credit cards active and in usage in Mexico
Millions, % of cards used each quarter

Percentage of credit cards being used
Bl Total credit cards

Debit cards active and in usage in Mexico
Millions, % of cards used each quarter

Percentage of debit cards being used
Bl Total debit cards

38.7

34.3

29.7 6% }

27 7 28.0

Q1 2020 Q1 2021 Q1 2022 Q1 2023 Q1 2024

Source: Banco de México (Banxico) - Economic Information System (SIE)

197 3 201.3

Q1 2025 Q1 2020 Q1 2021 Q1 2022 Q1 2023 Q1 2024 Q1 2025

, "Numero de tarjetas de crédito y débito” AT LA N T I m




The number of Point-of-Sale (POS) terminals has grown ~6x in 8
years, but there’s still ample room for growth

Aggregators are driving growth in POS penetration But there is still ample room for growth

Number of POS terminals in Mexico' POS terminals per capita in Mexico and Brazil'#

Millions per 1,000 individuals +578%

- Aggregators [l Banks o 63 Mexico Il Brazi

Such as: @ Lna%'gado ) W'Pa’ @ O Billpocket' [Kkonfio 163

3.9

2016 2017 2018 2019 2020 2021 2022 2023 2024 63
. . i1 =3 -

Mercado Pago alone has just reached 1M+ terminals .

24

Acquring TPV LatAm?® Number of POS terminals in Mexico?2 9 13

USS billions Millions

|—@—, +100% 2016 2018 2020
44 4 @ mercado :

33.7

Pago
0.5

Q2-24 Q2-25 Sep-24 Sep-25

Sources: (1) Banxico annual report on financial market’s infrastructure; (2) Mercado Pago Press Coverage, (3) Mercado Pago Q2 2025 Report, (4) Central
164 Bank of Brazil Payment Methods Statistics; (5) ENIF 2024, % of adult population that reported cards to be accepted by all or almost all merchants AT LA N T I m

In 2024, only 57% of people reported cards as being accepted by all or almost
all merchants in urban areas. That number was 26% in rural areas®




MercadoPago is well-positioned to lead in Mexican fintech,
leveraging its ecosystem as a powerful advantage

' In Q2'25, 29% of purchases in Mexico on the
me_rcado " marketplace were made with MELI Money* ' mercado

libre T l """"" ‘— Pago

QSN MmN N EEE N S S SN S B B S S S S S S S S S S S S S S S S S S S S S S S S S S S s . Il I - - - - S - S SIS S SR S S IS I I B I S S S S S S S S S S S S - - - .- .-

Ecosystem as a competitive advantage

165

— o o o o o o oy,

online and offline payments

Marketplace as the entry point for
consumers and merchants

In Q2'25, items sold in Mexico grew 36%
YoY, the fastest pace in nearly two years’

Acquiring Merchant Credit

Business loans for inventory
purchases, working capital
and operations

One-stop-shop for
merchants to accept all

Acquiring TPV YoY Growth' SMBs Holding Credits?
Mexico, % Mexico, thousands
49% 51%

Q1'25

Q225 2022 2025

Consumer Credit

integrated at checkout and

Pre-Approved Credit Lines?®
Mexico, millions of credit Ilnes

400
N .

2021 2023 2025

In July 2025, Mercado Pago reached
the #1 financial app in Mexico with
800k downloads and 17M active users?

Digital Account

Credit cards, BNPL Debit cards, savings and
investments through app-

personal loans based digital account

Powerful tool for principality

The average number of
products per user in

Mexico rose by ~50%
over the pasttwo and a
half years#

Sources: (1) Mercado Libre Q2 Earnings Presentation, (2) Sensor Tower, (3) Press Clippings, (4) Shareholder Letter Q2'25, (5) Institutional Presentation

Monthly TPV (index)s
144
100 118
Non- Ecosystemic Ecosystemic

(credit card)

ecosystemic

Credit card NPL >30 days (index)s
100

(debit card)

50

Non-ecosystemic Ecosystemic

Churn in MercadoPago (index)3
100

Non-ecosystemic

51

Ecosystemic

ATLANTIOD



Card transaction processing has an extra layer of complexity

Operated financial volume by different transaction methods’

USS billions, Q3/23 to Q2/24 Traditional banks play a bigger role in cars transactions in Mexico relative to the
rest of the world
Transaction method Change in the last 10 years £ "“‘
| = :F “““““““““ . N g m

Mexico's card payment ecosystem

| |
| | .
|
: ' relies heavily on local clearing houses | Acqf“rer Mer?ham
| | that operate independently of Visa | | i
SPEI 587 : +290% | and Mastercard on a Mexican i Card Similar to the |
| | messaging standard. As aresult, network restof the world |
| | acquirers and issuers face | S | |
: | interoperability challenges and high | e | |
: | T
| i barriers to entry | : o \) O
Cards 292 : +13% = TTTTTTTTToTTTTTTTToTTTTTToToos E " AU ")
: Issuer Customer
I
: While regulators have urged banks to divest from local clearing houses, enforcement has lagged
ATM |
: 224 | -5% : : :
withdrawals | 5% Market share of clearing houses in Mexico?
: % of transactions, 2024
I
P
| ) ' |
E-global 49% i Owned by BBVA |
Checks 204 | -3% ’ | and Citibanamex i
-
e
: Prosa 42% —i Owned by Banorte, HSBC, Santander. i
| | VISA has agreed to acquire a majority |
: ' stake, signaling a shift towards non-bank |
Other 109 | Mastercard 8% | control, but it is still subject to regulatory |
| | approval |
! _______________________________
Sources: (1) Banxico annual report on the exercise of powers granted by the Law for Transparency and Regulation of Financial Services; (2) Banxico annual
166 report on financial market's infrastructure AT LA N T I m




Tapi enables financial institutions to offer cheaper and better
payments through a growing network for recurring services

o t e Through partnerships with leading banks, digital wallets, retail stores and utilities, tapi provides a unified platform for
a p I bill payments, airtime top-ups and collections, reducing operational costs and improving user experience

Mexico’s digital payment share continues to grow and tapi already covers
most of the potential demand, reaching over 80% of digital users

I

' capabilities, by which people can load cash directly
Transactions in Latin America Digital users share | into their digital accounts
Bill-pay, Top-Ups & Cash Mexico only |
Indexed 2022 = 100

I
I
I
| now embracing it. Many are launching cash deposit i
:
I
I

82% ) . L .
15,900 Physical points for deposits in Mexico

Thousands

10.4

3,000

51.1

1,000

100
2022 2023 2024 2025E 2023 2024 2025E

167 Source: Tapi internal data AT LA N T I m




Mexico is the world's largest remittance market, making

remittances its most successful digital banking use case

Financial volume - top 5 remittances countries in received amount?
USS billions, 2016-2024, received amount

— India =— Mexico — Philippines

France — China

% of GDP

MO\ s -
1a9 | ! Top 5 countries, together, represent |

I °

i 35% of global remittance volume |
120 | Mo |
110
100
90
80
60
"
40

~ (o)

20 T~
10
2016 2017 2018 2019 2020 2021 2022 2023 2024

168 Sources: (1) World Bank; (2) Yearbook of migration and remittances Mexico 2024

Average cost of sending USD 350 from U.S. to Mexico?
USS, 2010-2013, select cities

— Houston, Texas Dalas, Texas New York, New York
— Indianapolis, Indiana — Miami, Florida — Average

12 |
| 2023: Non-bank financial institutions received !

11 | ~82% of all remittance volume sent to Mexico
| As the remittance market becomes more digital and |

10 | competitive, prices across geographies are converging |
9 i i
8 i i
7 i i
6 i f
5 i | i
 2013: Banks received ~39% of all ;

4 - remittance volume sent to Mexico

- Banks, especially retailer-led ones (e.g. i

3 - Elektra), had massive physical presence to |

| enable cash and payroll remittances |

2 ! |

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Turning friction into fuel, Latin A ne
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Stablecoins have gained mainstream financial relevance and use,
grabbing the attention of users and investors alike

Global transaction volume'23 Global stablecoin market cap evolution? The market is already reacting
USS trillions, excluding cash payments, adjusted* USS billions and gaining momentum
7.0 VISA l's?aaeEoTnTanEet' cap grew
P grew 1 223 . Stripe acquired stablecoin
. L fou hly 32x since H1 2020
o0 ST LS S ' stripe platform Bridge for $1.1B
6.0 - BusDT € N Bridge October 2024, crypto’s
55 B usDC*** @ largest acquisition to date®
50 - . Other
45 - mastercard. 148 Stablecoin issuers are the
40 - 4.2 18t largest holder of U.S.
s 9 tether Treasuries, with Teth.ers
35 Stablecoins total exposure reaching
3.0 - ' nearly $120B as of March
o5 | 31st, 2025, a record high>®
2.0 - Stablecoin issuer Circle
sy : debuted on the NYSE for
10 - | Stablecoins now represent | a valuation of $22.5B on
. ! ) CIRCLE -
05  ~60% of all pryptocurrincy I Jun/257 and saw its
| |_ _ lransaction volume® | ; stock price quadruple
0.0 . :
2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 from the Opehing price
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1

Notes: (*) According to Visa analytics, “adjusted” transaction volume removes potential distortions that can arise from certain activity, such as high-
frequency trading and bots; (**) US Digital Currency issued by Tether; (***) US Digital Currency issued by Circle
170 Sources: (1) Visa investor relations; (2) Mastercard investor relations; (3) Visa OnChain analytics; (4) MasterCard; (5) The Block; (6) Stablepulse; (7) Circle AT L A N T I w




Stablecoins are transforming money movement, making transfers
faster, more accessible, and virtually borderless

- - - - -~ -~ -"-—"-—"F-"""""-""""""-"""""""-""-"""- """ """ """ ""-"""""""="”"—"/"”""”"—""”"7”""”"”""”""”""= l
@ Whatitis | SWIFT Payment Rail'2 |
A cryptocurrency whose value is pegged 1:1 to stable assets, | |
minimizing volatility and enabling reliable transactions | Decades-old banking network that routes payment instructions through multiple correspondent banks and the SWIFT system, |
| often incurring high fees, markups, and long settlement delays due to batch processing and limited operating hours |
> I I
1 ) 1 $ |  US and UK cross-border transfer |
: | I
How it works L= N LA
® | O - W < SWIFT T O ' :
Maintains its peg via backing reserves or algorithmic supply | m m
adjustments in response to market demand | |
| Sender Sender Bank Correspondent SWIFT Correspondent Recipient’s Recipient |
: Bank Network Bank Bank :
15@7‘:\ | KYC AML AML KYC :
I
| Day 0 7 day 7 day 7 day 7 day 7 day Day 5" |
Relevant global players | , , |
’ | Stablecoin Payment Rail :
n ? I
- - | Blockchain-based tokens that settle peer-to-peer in seconds via decentralized networks, reducing intermediaries, slashing |
TR | costs, running 24/7, and enabling near-instant, borderless value transfers |
Tether Bridge Circle | |
. / — ) ZON . - |
‘ Benefits O O l Fewer intermediaries Stablecoin rails are reshaping Q |
°o o m the payments landscape and |
m =5 > 7\ Faster transactions intensifying competition, enabling |
Seprielar Stablecoin Recipient new entrants to launch faster and |
Rails oV price competitively against |
) —|_>O Simpler deployment incumbents, even at lower volumes |
Programmability  Instant Efficiency & Ease of @ 2477 |
settlement reliability deployment ‘| = J|
e e o o o o — — — —— —— —— — — — — —— —— —— —— —— — — — — — — —— — — —— —— — — — — — — — — — — — ——

Note: (*) Maximum time considered - SWIFT transfers usually take 1 to 5 business days to complete, though exact time can vary
171 Sources: (1) Social Capital - A Primer on Stablecoins; (2) SWIFT AT LA N T I m
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Cross-border payments is a primary stablecoin use case, with
strong adoption and ample room for further growth

®

Cross-border
payments

b

Store of value

%

Crypto trading
and investing

=~

Domestic
Payments

4 main stablecoins use cases

Enables faster, cheaper
international transactions and
remittances by bypassing
traditional banking networks

Used as a hedging mechanism
against local currency
deprecation and economic
instability

Acts as a fundamental liquidity
layer for digital asset trading and
as programmable on-chain
collateral for DeFi* applications
like lending and yield farming

Functions as a highly efficient
and programmable medium
for digital commerce and peer-
to-peer transactions

~$400B

~62%

~$40B

~$72B

cross border flows
settled between USDC
and USDT reached in
20241

of crypto volume in
Argentina is held in USD-
backed stablecoins to
hold digital dollars to
avoid inflation?

in U.S. T-bills purchased
for stablecoin reserves
in 2024, making issuers
the 3rd largest buyers*
and generating returns
for investors worldwide

estimated annual run
rate of B2B stablecoin
payment volumes3™

Stablecoin cross border flows®
USS billions, Q1/20 — Q2/24

As of Q2 2024, stablecoins

| still only represented ~1% of

global cross border volume

485 [ 500
|
- 450
- 400

- 350

- 200
- 150
- 100

I I Isooi
I I II - 250 !

———————————————————————————————————————————————————

Notes: (*) DeFi (decentralized finance) is a blockchain-based ecosystem of financial applications that provides services like lending, borrowing, and trading without
the need for traditional, centralized intermediaries like banks (**) B2B refers to business-to-business payments, meaning transactions between two companies
Sources: (1) Artemis “Stablecoin payments from the ground up”; (2) Emerald Insight; (3) Artemis; (4) Bank for International Settlements; (5) Chainalysis
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Latin America surged to the forefront of stablecoin adoption,
driven by inefficiencies in traditional financial systems

Growth of stablecoin activity from 2023 to 2024 Why Latin America
%, transfers under USSTM

$ Currency instability & dollar demand

Latin Eastern Western North
Amezlca Africa Europe Asia Middle East  Europe America With 2024 inflation hitting 118% in Argentina and 48% in Venezuela, currency erosion
43% 42% pushed population to dollar-pegged digital assets as a safer store of value

Stablecoins account for approximately 62% of all crypto trading volume as

29% 0
0 28% of July 20242

47% of all on-chain transactions under $10,000 were conducted with
stablecoins as of July 20242

17% 16%

4% ? High-cost remittances & large corridors

Millions of Latin Americans work abroad and send money home regularly. In 2023, total

: ) ) , - p
of all crypto purchases in the region last year were stablecoins transacted volume in remittances in LATAM' was of $142 B (16% of global vol.)

(up from 30% in 2023)2

__________________________________________________________________________________________________________________ I ‘I The U.S.—Mexico corridor remains the single largest remittance
1 b - corridor in the world

of banks and payment providers use stablecoins in cross-border - " In 2024, 30% of U.S.-Mexico remittances used stablecoins. Costs
payments, surpassing Europe, Asia, and North Am.3 | " reduced from 6% to under 1%5

173 Sources: (1) Chainalysis; (2) Bitso; (3) Fireblocks; (4) Inter-American Development Bank - Migration Unit; (5) Lumx AT LA N Tlm




The stablecoin stack in Latin America consists of 4 principal
layers, each with distinct roles and business models

< Stablecoin stack >
Liquidity
A \ L Issuers : Infrastructure
L od providers ‘Zg??
B2C B2B
Enable the movement and
management of stablecoins Acquire and serve end Facilitate enterprise-level
Create and manage Act as market makers, . . : : :
: : - : across different currencies, users by solving consumer transactions and operations
Role stablecoins, ensuring value  providing capital to ensure . . . . .
- o . countries, and blockchains, finance problems (e.g., to varying verticals and
stability through backed liquidity and smooth trading . . . . .
serving other players payments, remittances) via industries (e.qg., treasury
reserves on exchanges . : .
building their own payment stablecoin-backed apps management, B2B payments)
structures
Business Interest earned on reserves Tr_adlng spreads,.r_narket Platform subscription fees Mix of transaction fees, Platform subscription f_ees,
arbitrage opportunities, and L . usage-based transaction
model and fees for currency : ¢ - and usage-based subscriptions, and interest ‘ g n
. . premiums for providing . . ees and revenue share
conversions (on/off-ramps™) o transaction fees earned on user deposits : )
liquidity with clients
21 == ' —=Aveni 5 caliza =EAl s s e
LatAm Avens Trar'\i;ero NONCO Ve e [$1DolarApp =FgliX ripio 2 Cobre
Companies** L) Bitso K BlindPay | & Globales
cro=N I(QEEEEEE ; @ wmx @ =vones belo NExos  tracefinance

QeThereum I

Py
= SOLANA

| Foundation layer: Blockchain provides the rails that move, verify, and store stablecoin transactions
L

Notes: (*) On/off-ramps are services that bridge traditional finance and crypto by enabling the conversion of fiat currency to crypto (on-ramps) and crypto

back to fiat (off-ramps); (**) Some companies operate in more than one part of the stack
174 Source: Atlantico analysis AT LA N T I m
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Avenia powers cross-border payments in LatAm by combining FX
infrastructure with a BRL-backed stablecoin

—= Avenia

LRSS  annualized TPV

One API, Global Coverage
Real-time cross-border
payments. PIX and stablecoin
rails in a single integration

Treasury Management
Move funds between entities
in BRL & USD Access U.S.

yield and convert on demand

Compliance Built-In
Automates FX reporting under
Brazil's rules. No local entity
required for market entry

Stablecoin Settlement Layer

Fully collateralized BRLA
Digital Instant, low-cost

conversion BRL to USD

Note: (*) Payment Service Provider
Source: Avenia internal data

4M+

Transactions

Recurring FX TPV

RS Millions
14
8

Aug- Dec-  Apr-

23 23 24

91

41

30

19

37

Jul-
24

34
25

Oct-
24

Jan- Apr-

25

50+

158

184

143

101

25

125

Jul-
25

Clients
BRLA Transfer Count
Thousands
898
712
237
158 A
74 87 mQ136 123
70 94 82 94
49_ "0

Aug-
23

677

Dec-

Apr-  Jul-
23 24 24 24 25 25 25

Oct- Jan- Apr- Jul-

Avenia enables real-time, compliant money movement in and out of Latin America via stablecoin and Pix rails. As the issuer of the
BRLA stablecoin, it offers seamless settlement, FX compliance automation, and market entry without local entity setup

BRLA Digital Fully collateralized stablecoin powering settlement

Use Cases

UK PSP* enables instant USD to BRL
payouts for Brazilian creators

» Pays creators in BRL from USD funds
» Uses Avenia’s API to convert

USD—BRLA—BRL and payout via Pix

« Compliance and FX reporting handled

automatically in all-in-one solution

US card issuer accepts Pix for bill

payments

Enables Brazilian customers to pay
US credit card bills in BRL via PIX
Converts BRL to USD stablecoins
and settles in fiat to issuer
Includes KYC checks and fraud

monitoring

ATLANTIOD
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Stablecoins are poised to be the platform for the next generation
of financial products

“If you could take what we think of as money, make it digital and available on the internet, then that would dramatically change the way we
use money and open up opportunity around the world.” — Jeremy Allaire, co-founder of Circle, on stablecoins

Future

Programmable
money with
embedded value

A universal
standard for value
exchange

Value moves like
data, minimizing
overhead

Neobanks built
directly on chain

LatAm
stablecoin
adoption
tailwinds

U.S. Regulation

through clear standards like the GENIUS Act* (June 2025), U.S.
regulation is legitimizing USD-backed stablecoins

Brazil Regulation

Brazil's Central Bank is pioneering regional regulation through a public
consultation process, establishing a framework that could drive
stablecoin adoption across other LatAm countries

Tokenization of assets

The tokenization of assets establishes stablecoins as the essential
settlement layer and native on-chain currency. This could be a future
tailwind, but its direct impact on mainstream adoption is still emerging

Institutional adoption & infrastructure

Growing institutional adoption is creating a new layer of trusted payment
infrastructure, exemplified by the recent launch of stablecoin-linked Visa cards
by Visa and Bridge across six countries in the region’™

But there are still key
challenges remaining...

Regulatory

Final regulati
could prove more restrictive than
anticipated, stifling innovation
instead of enabling it

Consumer

Despite new

ingrained user trust away from
familiar payment systems remains
a key hurdle to mass adoption

AN

M

Q@

ons are not yet set and

behavior 1

infrastructure, shifting

CBDCs

e

Governmental CBDCs limiting the

use cases fo

r private stablecoins

Notes: (*) GENIUS Act (senate) proposes a flexible, tiered framework allowing state and federal oversight and non-bank issuers; (**) The countries included
in the deal: Argentina, Colombia, Ecuador, Mexico, Peru & Chile

Source: (1) Visa
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Disclaimer

This report, including the information contained herein, has been compiled for informational purposes only
and does not constitute an offer to sell or a solicitation of an offer to purchase any security. Any such offer
or solicitation shall only be made pursuant to the final offering documents related to such security. This
report also does not constitute legal, strategic, accounting, tax, or other similar professional advice
normally provided by licensed or certified practitioners.

The report relies on data from a wide range of sources, including public and private companies, market
research firms and government agencies. We cite specific sources where data are public; the presentation
is also informed by non-public information, interviews with experts (on- and off-the-record), proprietary
data analysis, primary research conducted by Atlantico and by others. We disclaim any and all warranties,
express or implied, with respect to the presentation.

Atlantico makes no representations or warranties regarding the accuracy or completeness of the
information contained in this report and expressly disclaims any and all liabilities based on it. Atlantico
shall not be obliged to maintain, update or correct the report, nor shall it be liable, in any event, for any
losses suffered as a consequence of the use of this report by any third parties.
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