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Hybrids 178.746                             

 ASSET CLASS Allocation (R$)

 Equities - Local 2.102.773                         

 Equities - Intern. 594.171                              

After four months of positive performance, local asset presented a negative return in August. Despite the cut in rates, the mood was driven by the new fiscal framework and 
skepticism regarding the tax reform. The main factor that led 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 highlight was Energy (+2.3%), with 
Petrobras rising +6.5%. 

August presented one of the worst performance of this year, surpassed only by February. The rise in interest rates with maturities longer than 5Y and the subsequent impact 
on economic activity expectations and debt trajectory were the most significant factors influencing this period. The interest rates reached levels only seen in 2007, pre-GFC. 

balance sheet reduction, the perspective of a higher debt issuance due to the suspension of the Debt Ceiling, higher structural inflation, and the new hybrid 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. 

Amapá local portfolio returned -2.0% mtd, accumulating 8.3% in 2023. The negative highlight of the month was Local Equities, which experienced a significant correction (-
6.1%) during the period. However, it still 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 1.4%
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13,6% 11,9% 8,7%
  Fixed Income -0,1% 11,7% 13,8% 9,0% 6,0%   IRF Comp. 0,0% 12,1% 14,5% 9,8% 6,8%
 Fixed Income Low Vol 1,2% 8,9% 13,8% 12,4% 9,2%   CDI 1,1% 8,9%

  Hedge Funds -0,6% 3,0% 3,7% 10,2% 7,7%
  Equities - Local -6,1% 9,5% 6,9% -13,2% -4,3%   IBX -5,0% 4,6%
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  Payables 0,0% 0,0% 0,0% 0,0% 9,6% 4,6% 6,8%

  Equities - Intern. 1,4% 7,9% 8,9% -2,7% 5,1%   MSCI (BRL) 2,0% 8,7%
Hybrids 1,4% -3,9% -8,0%

  Total -2,0% 8,3% 8,4% 0,6% 3,7%
  BENCHMARK -1,4% 7,9%0,0%

 Payables (651)                                     

Fixed Income Low Vol 307.789                           

 Fixed Income 1.984.398                        

 Hedge Funds 1.271.838                          

NOMINAL 4,5% 13,7% 6,8% 18,8%

 Total 6.439.063                      
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The difference between the portfolio performance and the portfolio growth is that the latter considers the impacts of transactions and taxes.

Nominal Return 8,1% 20,8% 20,8%
Inflation IPCA 1,6% 2,9% 4,3%
Real Return 6,4% 17,4% 15,8% 12,2% -11,2%
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After four months of positive performance, local asset presented a negative return in August. Despite the cut in rates, the mood was driven by the new fiscal framework and 
skepticism regarding the tax reform. The main factor that led 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 highlight was Energy (+2.3%), with 

August presented one of the worst performance of this year, surpassed only by February. The rise in interest rates with maturities longer than 5Y and the subsequent impact 
on economic activity expectations and debt trajectory were the most significant factors influencing this period. The interest rates reached levels only seen in 2007, pre-GFC. 

balance sheet reduction, the perspective of a higher debt issuance due to the suspension of the Debt Ceiling, higher structural inflation, and the new hybrid 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. 

Amapá local portfolio returned -2.0% mtd, accumulating 8.3% in 2023. The negative highlight of the month was Local Equities, which experienced a significant correction (-
6.1%) during the period. However, it still 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 1.4%
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