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The FT portfolio returned -0 .8% mtd, accumulating 6.3% ytd. The positive highlights of November were the international classes: Hybrids (+11.9%) and International Equities (+7.4%). On the other hand, local classes suffered with the 

economic scenario: Fixed Income (-0 .7%) and Hedge Funds (-3.3%), which have been presenting solid performances ytd, and Local Equities (-7.1%).                                                                                                               
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the month signaling an increase of at least 50  bps in the first half of 20 23. The IMA-B 5+ fell 1.2% mtd, result of an increase of 25 bps in interest rate on the inflation bonds with longer duration. Yield Curve rallied more than 10 0  bps in the 

period, negatively impacting high-duration bonds and adding 1% to break-even inflation. The Consumer Goods companies were the ones that suffered the most from the change in scenario. Some of them showed drops of more than 25% 

mtd. The weak performance of this sector strongly affected the Small Caps index, where its weight is 22%. On the IBX, the impact was smaller, as it represents only 5%.

In the past crises, the classic path was: the real economy shows signs of trouble, volatility increases and market realize. The solution to contain damage came through expansionist policies, which helped to reactivate the real side of the 

economy and stabilize the situation. This time, after the advent of COVID, the overdose of economic stimuli ended up creating a relevant inflationary problem, which is increasing the perception of risk with negative impact on the 

markets. Opposite to what was done in the past, the work now is towards contractionary policies, as its urgently necessary to control the global inflationary process. The November optimism is due to this greater volatility. Positive 

inflation and economic data, and signs of a reduction in the pace of interest rate hikes by the FED, are the main vectors for asset price increase in the month.

-7,1% -10 ,7% -9,6% -12,0 % -1,5% -3,1%

  Fixed Income -0 ,7% 7,0 % 8,0 % 4 ,4%

  Hedge Funds -3,3% 17,2% 19,1% 11,2% 9,6%

4 ,8% 7,4%

9,3%

7,5%

5,7%

6,1%

  IRF Comp. -1,0 %

  Equities - Intern. 7,4% -19,0 % -16,4% 3,9% 15,7% 8,0 %17,7%

  IHF Comp. -1,5%

  IBX

  MSCI (BRL)

  Hybrids 11,9% -10 ,7% -10 ,7% -10 ,7% -10 ,7% -10 ,7%

  Equities - Local

GROWTH 20 15 20 16 20 17 20 18 20 19 20 21

  Payables 0 ,0 % 0 ,0 % 0 ,0 % 0 ,0 % 0 ,0 % 0 ,0 %

7,8%  Total -0 ,8% 6,3% 7,5% 4 ,7%

REAL 0 ,7% 1,4% -11,2% -25,3% -21,0 %

NOMINAL 3,5% 7,8% -8,6% -22,5% -17,6%

CURRENT 

ACCOUNT
20 15 20 16 20 17 20 18 20 19

IPCA 2,8% 6,3% 2,9% 3,7% 4 ,3%

Subscriptions 118.175 13.419 1.760 39.485 40 .733

INITIAL 0 122.126 145.839 134 .468 141.70 7

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