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MACRO OUTLOOK

In April, the Kapitalo K10 fund returned 3.12%,
compared to 1.09% for its benchmark. The interest
rates, equities, and commodities books contributed
positively to performance.

At the beginning of the month, the United States
and Iran announced a ceasefire and initiated an
attempt to reach a diplomatic resolution to the
conflict. Expectations of normalization in oil flows,
together with a very strong earnings season among
U.S. companies, led to a significant repricing of risk
assets.

Following a strong wave of purchases in March —
particularly from Asian consumers seeking to secure
supply several months ahead — the oil market showed
signs of stabilization in April. We attribute this to
several factors: (i) the use of strategic petroleum
reserves in Western countries and China; (ii) the
negative seasonal pattern in the second quarter,
when several refineries shut down for scheduled
maintenance; and (iii) market expectations that a
resolution to the conflict will be reached in the short
term.
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Weview the current situationasunsustainable should
the Strait remain closed. As refinery maintenance
concludes over the coming weeks, we believe crude
oil prices should resume their upward trend.

The persistence of higher oil prices for a prolonged
period has led to an increase in current inflation and
an upward revision in forward inflation expectations.
Monetary policy responses have varied depending on
each economy’sinitial conditions. Central banks such
as the Reserve Bank of Australia (RBA) and Norges
Bank, which were already facing strong activity
and elevated inflation, reacted more proactively by
raising interest rates. On the other hand, central
banks operating in more balanced economies have
adopted a more hawkish tone, while making clear
that they may raise rates should oil prices fail to
normalize.

We continue with a portfolio long oil, long risk assets,
and receiving rates in the front end of curves in
countries with greater economic slack.

POSITIONS

Currencies

We continue long in the Chilean peso and short

the Thai baht, both versus the U.S. dollar. We added
new long positions in the South African rand and
new short positions in the euro, both versus the
U.S. dollar.

Commodities

We continue short coffee, wheat, and zinc, and
long oil, diesel, gold, and aluminum. We added
new long positions in copper and soybean oil.

Equities

We maintain long equities in U.S. technology

and Argentina and short the U.S. small caps index.
We added a new long position in Brazilian equities.

Interest Rates
We continue receiving rates in Brazil, Sweden,
Mexico, and Canada.
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RISK FACTOR
ALLOCATION
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*Minimum, average, and maximum throughout the month.

VaR 1d; 95% (% of AuM)
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T 0.47%
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0.12%

0.19%
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T 0.84%
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2026

1.68%

T 1.19%

0.80%
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PERFORMANCE
ATTRIBUTION

K10 FlI O APR/26

Interest Rates 0.88%
Currencies -0.05%
Equities 0.70%
Commodities 0.63%
Fees -0.14%
Benchmark (CDI) 1.09%
Performance 3.12%
%Benchmark 286.00%

2026

0.04%
-0.24%
0.24%
-2.47%
-0.62%
4.54%

1.48%
32.65%

EQUITIES

12M

-2.75%
-0.30%
2.23%
2.17%
-2.91%
14.83%

13.27%
89.49%

24M

2.80%
2.12%
4.45%
6.50%
-1.35%
27.97%

36.560%
130.47%

60M

4.96%
5.14%
21.47%
27.10%
-29.47%
74.51%

103.711%
139.19%

SINCE INCEPTION

21.70%
4.89%
46.02%
69.22%
-65.51%
98.89%

175.20%
177.17%

TOTAL
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PERFORMANCE
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This material was prepared jointly by Kapitalo Investimentos Ltda. and
Kapitalo Nexo Gestao de Recursos Ltda. (referred jointly as “Kapitalo
Entities”). This material may not be reproduced, copied, or distribu-
ted without Kapitalo Entities authorization, which are not liable in the
event of errorsinassessments and omissions. The information contai-
ned herein is merely for informative purposes and does not constitute
any type of investment advice, solicitation, offer, or recommendation
for the purchase or sale of securities. Kapitalo Entities do not sell or
distribute shares of investment funds. Investment in funds is not gua-
ranteed by the fiduciary administrator, the investment manager, any
insurance mechanism, or the Credit Guarantor Fund (Fundo Garanti-
dor de Crédito - FGC). PAST PERFORMANCE DOES NOT GUARANTEE
FUTURE PERFORMANCE. THE PERFORMANCE PRESENTED HEREIN
IS NOT EXEMPT OF TAXES OR EXIT FEES. THE VOLATILITY PRESEN-
TED IS NOT EXEMPT OF FEES. READ THE FUND'S SUMMARY (LAMINA
DE INFORMACOES ESSENCIAIS), IF AVAILABLE, AND THE BYLAWS
PRIOR TO MAKING ANY INVESTMENT. Investors must be prepared to
accept the risks inherent to the various markets in which the funds
operate, including fluctuations in the invested capital. The investment
strategies presented may involve significant concentration in assets
from a few issuers, foreign investments, and the use of derivatives as
an integral part of their investment policies, which may lead to sig-
nificant financial losses for investors, including losses exceeding the
invested capital. Financial assets held by the funds may not possess
immediate liquidity; as such, terms and/or yields may vary according
to the maturity or redemption period of each asset in the event of ear-
ly secondary market trading. There is no guarantee that multimarket
funds will achieve the intended tax treatment, whether categorized
as Long-Term or Equity. The managers, their officers, partners, and
employees shall not be held liable for the accidental publication of in-
correct information and are exempt from liability for any damages re-
sulting directly or indirectly from the use of the information contained
herein. It is recommended that investors consult investment advisors
and specialized professionals before making any decisions. For more
information, please refer to the funds’ documents available with their
respective fiduciary administrators: BEM Distribuidora de Titulos e
Valores Mobiliarios Ltda., with the website https://bemdtvm.brades-
co/; BTG Pactual Servicos Financeiros S.A. DTVM, with the website
https://www.btgpactual.com/; and INTRAG Distribuidora de Titulos e
Valores Mobiliarios Ltda., with the website https://www.intrag.com.
br/. Supervision and Oversight: Securities and Exchange Commission
(Comissao de Valores Mobiliarios - CVM).
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