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After four months of positive performance, local asset presented a negative return in August. Despite the cutin rates, the mood was driven by the newfiscal framework and
skepticism regarding the tax reform. The main factor thatled Fixed Income class to underperform the CDI (Interbank Deposit Certificate) was the steepening of the yield
curve. The indexes with longer maturities were the ones with worst performance. In Equities, the negative highlights were Health Care (-15.1%) and Consumer Discretionary (-
10.9%). Within these sectors, notable decreases were observed in Rede D'Or (-20.4%) and Via (-41.2%). On the other hand, the positive highlightwas Energy (+2.3%), with
Petrobras rising +6.5%.
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August presented one of the worst performance of this year, surpassed only by February. The risein interestrates with maturities longer than 5Y and the subsequentimpact
on economic activity expectations and debt trajectory were the mostsignificant factors influencing this period. The interestrates reached levels only seenin 2007, pre-GFC.
There is no consensus on the reason for the increase in interest rates, but the most widely ted expl ion involves a combination of factors, including the FED’s
balance sheet reduction, the perspective of a higher debtissuance due to the suspension of the Debt Ceiling, higher structural inflation, and the newhybrid warfare with the
weaponization of the USD. This may be leading several central banks to gradually reduce the weight of American bonds in their reserves.

Amapé local portfolio returned -2.0% mid, accumulating 8.3%in 2023, The negative highlightof the month was Local Equities, which experienced a significantcorrection (-
6.1%) during the period. However, itstill performs well for the year (+9.5%). On the other hand, international asset classes benefited from the appreciation of the dollar in
August, with International Equities and Hybrids classes rising by 14%

PORTFOLIO PERFORMANCE - LOCAL (in Brazilian Reais - R$)

Fixed Income LowVol

12% 8,9% 13.8% 24% 9.2% Dbl 1% 8,9% 13,6% 1.9% 8,7%

Fixed Income -0, 1% 7% 13.8% 9.0% 6,0% IRF Comp. 0.0% 12.1% .5% 9.8% 6,8%

Hedge Funds -0,6% 30% 37% 10.2% 9.0% IHF Comp. 0.7% 4,8% 6,5% 89% 7.7%

Equities - Local -6,% 9.5% 6,9% 13.2% -4,3% IBX -50% 4,6% 4,2% -2.2% 50%

Equities - Intern. 14% 7.9% 8,9% 2.7% 51% MSCI (BRL) 2.0% 87% 9,9% -37% 4,4%

Hybrids 14% -3.9% -8.0% 10.4% -10,4% Infiation {PCA 0.2% 32% 4,6% 6,7% 7.7%
Payables 0,0% CHWVAR 0

0.0%

ASSET ALLOCATION - LOCAL
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GROWTH ‘ 2019 ) )23 A

NOMNAL 4,5% 13.7% 6,8% 18.8% 6, 1% -4,0% -13,3% 7.8% 57,1%

REAL 2.9% 10,5% 2.9% 13,9% 1% -12.8% 18.0% 4,4% 10.4%

IPCA 16% 2.9% 37% 4,3% 4,5% 10.1% 5,8% 32% 42.2%
URRENT ACCOUNT

INITIAL 0 4.285 4.873 5.204 6.181 7.176 6.889 5976

Subscriptions 4.099 0 0 0 0 0 0 0

Withdrawals 0 0 -8 0 0 0 -4 0

AccountCosts -29 -64 -44 -18 -34 -131 -64 -30

Return 215 652 383 055 1029 -156 =135 494

FINAL 4.285 4.873 5.204 6.181 7.176 6.889 5976 6.439

ACCOUNT COSTS -07% -14% -0.9% 14% -05% -18% -10% -05%

SPENDING RATE 00% 00% -02% 00% 00% 00% -0.8% 00%

Nominal Return 8% 20,8% 81 20,8% 17,3% -2.3% -17% 83%

Inflation IPCA 16% 2.9% 37% 4,3% 4,5% 10, 1% 5,8% 32%

Real Return 6,4% 17.4% 4,2% 15,8% 12.2% -12% -7.0% 4,9%

The difference between the portfolio performance and the portfolio growth is that the latter considers the impacts of transactions and taxes.



