KAYAPO FUND Jan-24 PRA
GMA

F ollowing the strong appreciation in the lastmonths of 20 23, and given the absence of positive news in| anuary, local stock indices experienced a profit taking phase. T he resultin thef ixedncome,
which was alsovery positivein 023 due toyield curve movements, reflected the variation in future interestrates. ) espite this volatility, the trajectory of local interest rate cuts remains unchanged A t
the end of the month, the yield curve priced ininterestrates of .25 % for theendof2 24.

The major impact on the depreciation of the IBX came from the Materials sector, which declined by -11.3% in the month and holds an 18.7% weight in the index - accounting for -221 bps from the -450 bps
drop. Individually, the companies thatexperienced the mostsignificantvaluelosses wereb ol (-6 8 %), T endal onstrutora(-32%), and( asasb ahia(-31%). In the§ mall { aps segment, thel onsumer
Discretionary sector contributed the most to the decline - with a depreciation of -9.1% and a 24.6% weight in the index. At the individual pany level, besides those already ioned, Qualicorp stood
outwith adeclineof -3 6 %

T hek ayapo portfolio posted a monthly return of 0.3 %, accumulating13.6 % in12 months. In a profit takingmove, | ocal E quities stood outas the negative highlightof the month with areturn of -4 .5%. 0 n
the other hand, f ixed|ncomel owd ol posted a return of 1.0 %, turning the portfolio' s performance into positive territory for the month.

PORTFOLIO PERFORMANCE (in Brazilian Reais - R$)

FixedIncomel owl ol 1.0% 1.0% 13.6% 13.7% 10.9% (L 1.0% 1.0% 12,9% 12,9% 10.,2%

F ixedIncome -0.1% -0.1% 15.9% 1.7% 6.7% RF € omp. 0.0% 0.0% 16,4 % 12.2% 1.1%

t quities 4.5% 4.5% 5% 1.5% 6.7% 1} 4.5% 4.5% 1.9% 6.2% 3.3%
% 0.0% 0.0% Inflation!P C A 0.4% 0.4% 4.5% %

P ayables 0.0% 0.0% 0.0
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GROWTH )1 020 2 o)
NOMWINAL §.4% -1.1% 1.5% 9.6% 13,6% 0.8% 2.5% 5.9% 5.8 5.8 13% 5.9% 0,3% 35.2%
REAL 3.6% -6.6% 1.5% 1.0% 6.9% 3.Th 1.2% 1.5% 9.9% 14.5% 4.2% 1.3% 0.1% 316%

INITIRL 0 15.469 15.295 15.060 16.509 18.756 18.598 19.067 20.185 19.017 17.905 18041 19.220
§ ubscriptions 14.365 0 0 0 0 0 0 0 0 0 0 0 0
I ithdrawnals 0 129 1,681 0 0 1913 620 636 -1.897 1131 -1.156 -1.115 0
b ccount( osts 144 99 254 -218 348 299 -180 210 157 201 -265 -339 1
R etwrn 1248 654 1701 1121 2.59% 2.094 1.269 1964 886 231 1.657 2.533 65
FINAL 15.469 15.295 15.060 16.509 18.756 18.598 19.067 20.185 19.017 17.905 18041 19.220 19.284
égg%ww -06% -16% -17% -17% -19% -16% -10% 1% -08% 1% -15% -18% 00%
SPENDING RATE 4.7% -07% 00% 00% 00% -97% -33% -32% -93% -60% -62% -58% 00%
I ominal R eturn 9.5% 1A% 4% 1,5% 15.8% 1.6% 1.0% 10,6% 4.8% 4.8% 9.7% 14.5% 0,3%
Inflation|P C A 5.1% 59% 6.4% 0.7% 6.3% 29% 3,0% 43% 45% 10,1% 5.8% 1.6% 0.4%
R ealk eturn 3.6% 14% 47% 0.8% 9.0% §.4% 3,1% 6.1% 0.2% 4.8% 3.0% 9.4% 0,1%

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



