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The local market also recovered in June, following the international market. The significant improvement in the political environment, along with a gradual reopening of the economy (even
without having strongindicators of the decrease in virus contamination) led to a general improvement in Brazilian assets. The most positive surprise of the month came from industrial
production, which showed an increase after the strong fall in April. The data recovery was positive, but still very diffuse among the sectors. It is also worth mentioning the additional cut in the
interest rate by the Brazilian Central Bank - 75 bps - bringing the rate t0 2.25%.

June contributed to the recovery that has been taking place since April. Contributing to the good mood of the market, numbers showed a more positive data of the global economic activity,
indicating recovery after the lockdown period. It is also worth mentioning the labor market in the USA, which created 4.8 million jobs in June, taking the unemployment rate from 13.3%to 11.1%
We also see some aid packages for small and medium-sized companies having their terms extended, in USA as well as in UK with Boris Johnson adopting a stronger speech in support of
economic growth.

The FT portfolio had a strong performance, +2.1%mtd, above it benchmark, +1.7% June was a positive month mainly due to the Brazilian Equities and International Equities performance, +11.5%
and +3.7%, respectively.

PORTFOLIO PERFORMANCE (in Brazilian Reais - R$)

ASSET CLASS MTD YTD 122M 24M 36M BENCHMARK MTD YTD 12M 24M 36M
Fixed '"°f:‘c:|"°w Vol- g 3% 12% 3,9% 5,% 5,9% col 0,2% 18% 4,6% 5,5% 6,%
Fixed Income 14% 18% 7,% 1,0% 10,8% IRF Comp. 15% 14% 7,% 13,6% 12,0%
Hedge Funds 2,2% -13% 3,5% 6,7% 8,2% IHF Comp. 1,8% -0,9% 4,6% 6,8% 7,8%
Equities - Local 1,5% -3,7% 18,0% 27,7% 19,8% IBX 9,0% -17,4% -4,7% 15,9% 15,6%
Equities - Intern. 3,7% 26,5% 44,2% 22,5% 25,0% MSCI World (BRL) 3,5% 27,% 45,3% 24,0% 26,0%
Payables 0,0% 0,0% 0,0% 0,0% 0,0% Inflation IPCA 0,3% 0,1% 2,% 2,8% 3,3%
BENCHMARK
ASSET ALLOCATION
e ASSET CLASS Allocation (R$)
Fixed Income Low Vol - Local ’
Fixed Income Low Vol - 42.500.978
Fixed Income Low Vol - Intern. Local
. Fixed Income Low Vol -
Fixed Income - Local 40% Intern.
Hedge Funds Fixed Income 84.440.062
Equities - Local Hedge Funds 16.724.544
Equities - Intern. * Maxirum Allocation Equities- Local 1.633.298
® Current Allocation
Payables Equities - Intern. 8.547.862
5% 0% 25% 40% 55% 70% 85% 00% Payables 5.486.978
Total 174.333.721

GROWTH AND CURRENT ACCOUNT - LOCAL PORTFOLIO (In R$ Thousands)

GROWTH 2015 2016 2017 2018 2019 2020 ACC.
NOMINAL 3,5% 78% -8,6% -17,6% -17,6% -10,9% -42,0%
REAL 0,7% 14% -1,2% -21,0% -21,0% -10,8% -52,3%
IPCA 2,8% 6,3% 2,9% 4,3% 4,3% -0,2% 215%
CURRENT

ACCOUNT 2015 2016 2017 2018 2019 2020

INITIAL 0 122.126 145.839 134.468 41707 152.231

Subscriptions 118.175 13.419 1760 39.485 40.733 41741

Withdrawals 0 -7.900 -29.700 -40.500 -48.500 -24.000

Account Costs -342 -1.724 -1.189 -455 -556 -100

FINAL 122.126 145.839 134.468 41707 152.231 174.334

ACCOUNT COSTS 0,0% -12% -0,8% -0,4% -0,4% -0,1%

SPENDING RATE 0,0% -5,8% -18,9% -27,8% -27,0% -13,5%

Nominal Return 4,4% 16,0% 13,6% 7,8% 13,2% 3,0%

CPI 2,8% 6,3% 2,9% 3,7% 4,2% 0,1

Real Return 16% 9,1% 10,4% 4,0% 8,6% 29%

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



