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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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INITIAL 0 4.285 5.2044.873

IPCA 1,6% 2,9% 3,7% 4,3%
REAL 2,9% 10,5% 2,9% 13,9%

 Payables (2.145)                                 

Fixed Income Low Vol 322.963                            

 Fixed Income 2.056.177                         

 Hedge Funds 1.322.141                           

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

 Total 6.791.684                        
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  Total 1,0% -0,4% 14,0% 6,7% 3,1%
  BENCHMARK 1,2% 0,1%0,0%

18,9% 5,6% 4,1%

  Payables 0,0% 0,0% 0,0% 0,0% 16,8% 9,5% 7,2%

  Equities - Intern. 4,3% 7,5% 17,0% 5,1% 4,3%   MSCI (BRL) 4,8% 7,9%
Hybrids 0,3% 0,2% 1,4%

  Hedge Funds 0,2% -0,4% 6,8% 10,1% 8,1%
  Equities - Local 1,1% -3,4% 17,9% 0,1% -5,9%   IBX 1,0% -3,6%

8,6%   IHF Comp. 0,1% -0,2% 8,1% 9,7%
22,2% 5,9% 4,9%

12,7% 13,0% 10,4%
  Fixed Income 0,4% 0,3% 15,2% 11,5% 7,1%   IRF Comp. 0,5% 0,5% 15,7% 12,2% 7,9%
 Fixed Income Low Vol 0,8% 1,8% 13,2% 13,3% 11,0%   CDI 0,8% 1,8%

The strong performance of the labor market (unemployment at 7.6%) sustained service inflation at a high level, resulting in an IPCA of 4.5% over 12 months. Despite this, the 

side, the interest rate curve showed no significant variation during the period, resulting in indices performing close to the CDI. Despite the strong performance of the US stock 

the other hand, January's tax collection was positive, postponing for now the likely revision of fiscal targets. The combination of the above factors highlights the complexity 

conducting monetary policy.

The month was marked by optimism in the AI and technology sectors, which ended up positively affecting the equity market in the US. On the other hand, strong economic 
activity data highlighted a more resilient inflation, leading the market to postpone expectations of a rate cut to the beginning of 2S24. On the fixed income side, the rising of 
interest rates ended up negatively affecting its performance. Regarding economic indicators, we highlight: Consumer Spending Growth in 4Q23: +3.0%; Annualized GDP for 
4Q23: +3.2%; Unemployment: 3.7%; Average Wage Income YoY: +4.5%; CPI YoY: 3.1%; Core CPI YoY: 3.9%; Core PCE YoY: 2.8%. It is worth noting that the service sector has 

activity, but (ii) it hinders the inflation-fighting process.

Amapá local portfolio posted a monthly return of 1.0%, accumulating -0.4% year to date. The standout performer for the month was the International Equities asset class, 
which returned 4.3%. Following the trend, the Local Equities asset class rose by 1.1%. Other strategies also performed positively during the period.
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 Equities - Local 2.240.124                        
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The strong performance of the labor market (unemployment at 7.6%) sustained service inflation at a high level, resulting in an IPCA of 4.5% over 12 months. Despite this, the 

side, the interest rate curve showed no significant variation during the period, resulting in indices performing close to the CDI. Despite the strong performance of the US stock 

the other hand, January's tax collection was positive, postponing for now the likely revision of fiscal targets. The combination of the above factors highlights the complexity 

The month was marked by optimism in the AI and technology sectors, which ended up positively affecting the equity market in the US. On the other hand, strong economic 
activity data highlighted a more resilient inflation, leading the market to postpone expectations of a rate cut to the beginning of 2S24. On the fixed income side, the rising of 
interest rates ended up negatively affecting its performance. Regarding economic indicators, we highlight: Consumer Spending Growth in 4Q23: +3.0%; Annualized GDP for 
4Q23: +3.2%; Unemployment: 3.7%; Average Wage Income YoY: +4.5%; CPI YoY: 3.1%; Core CPI YoY: 3.9%; Core PCE YoY: 2.8%. It is worth noting that the service sector has 

activity, but (ii) it hinders the inflation-fighting process.

Amapá local portfolio posted a monthly return of 1.0%, accumulating -0.4% year to date. The standout performer for the month was the International Equities asset class, 
which returned 4.3%. Following the trend, the Local Equities asset class rose by 1.1%. Other strategies also performed positively during the period.
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