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MACRO OUTLOOK

In the macro scenario, we continue to see a gradual
slowdown in developed economies. In this context,
we have selectively sought to take long positions
in interest rates where signs of economic slack are
more evident. The combination of: (1) a cooling labor
market; (2) decelerating wages; and (3) a declining
inflation trend does not seem consistent with terminal
rates close to neutral levels. In addition, the imposition
of trade tariffs by President Trump tends to have a
contractionary impact on global activity and may
even exert a disinflationary effect outside the United
States, reinforcing the case for additional rate cuts.

Despite this backdrop, during July, yield curves in
several countries repriced rates higher. Still, the most
recent U.S. labor market dataincreased the probability
of a recalibration process for the Federal Funds Rate
(U.S. policy rate) beginning as early as September.
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This move could trigger a meaningful decline in
terminal rates in countries further along in the
economic cycle. Accordingly, we maintain receivers
in Canada and Sweden rates, where we observe a
growing and elevated level of slack, while the market
still prices in little additional monetary easing.

In commodities, we remain bearish on oil. The global
supply-demand balance points toa production surplus
in the coming quarters. Our short positions suffered
last month following threats of severe tariffs on Russia
and its oil buyers, which supported prices in the short
term. We took advantage of this move to increase our
short exposure.

POSITIONS

Currencies

We remain long in the Japanese yen versus the U.S.
dollar. We added long positions in the Turkish lira,
the euro, and the Indian rupee versus the U.S. dollar.
We closed the short position in the Chinese
renminbi versus the U.S. dollar;

Commodities
We maintained short positions in coffee, soybeans,
zinc, and oil, and long positions in gold and natural gas;

Equities
We remainlongin U.S. and Chinese equities.
We added a new long position in Brazilian equities;

Interest Rates

We continue receiving rates in Mexico, Brazil,
and Canada. We added receivers in Europe,
Colombia and Sweden rates.
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0.69%
RISK FACTOR
ALLOCATION*
*Minimum, average, and maximum throughout the month.
VaR 1d; 95% (% of AuM)
0.45%
0.45% + 0.63%
+ 0.39%
T 0-37% 0.25%
0.51%
0.09% 0-17% 0.31%
0.23%
0.07% 0.11%
0.04%
_________________________________________________________________________________________________________________
COMMODITIES CURRENCIES EQUITIES INTEREST RATES TOTAL
PERFORMANCE
ATTRIBUTION
K10 F1 O (in Brazilian Reais) JUL/25 2025 12M 24M 60M SINCE INCEPTION

Interest Rates -1.77% 1.28% 2.76% -2.82% 8.59% 22.20%
Currencies -0.07% 1.06% 2.81% 2.08% 7.33% 5.06%
Equities -0.35% 2.01% 4.1M% 3.81% 29.06% 40.16%
Commodities -1.19% 0.91% 1.04% 5.77% 32.85% 56.94%
Fees -0.14% -2.54% -3.91% -6.78% -33.07% -55.25%
Benchmark (CDI) 1.28% 7.77% 12.54% 25.49% 59.71% 79.36%
Performance -2.24% 10.49% 19.34%  27.54% 104.47% 148.46%
% Benchmark -175.84% 135.01% 154.26% 108.05% 174.95% 187.08%
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Past performance is not a guarantee nor a reliable indicator of future
performance and no representation or warranty, express or implied,
is made regarding future performance. Any performance figures
presented herein are gross of taxes. None of the shares of Kapitalo
Global Fund SPC - Segregated Portfolio Zeta USD(the “Fund”) has been
or will be registered under the U.S. securities act of 1933, as amended.
None of the shares of the Fund may be offered or sold, directly or
indirectly, in the United States or to U.S. persons. Further, the fund
has not been and will not be registered under the U.S. Investment
Company Act of 1940 as amended. Investors will be required to sign
representation letters that they are not U.S. Persons, and will not be
permitted to transfer their shares or any interest in their shares to
U.S. Persons. The Fund and its shares have not been and will not be
approved or disapproved by nor registered with the Brazilian securities
commission(Comissao de Valores Mobilidrios - CVM)and no action has
been or willbe taken to permit a public offeringinany jurisdiction where
any action would be required for that purpose. The Fund and its shares
have not beenand will not be approved or disapproved by nor registered
with any European regulatory authority. Accordingly, Funds’ shares
may not be offered or sold, directly or indirectly, and this material may
not be distributed, in any jurisdiction, except in accordance with
the legal requirements applicable in such jurisdiction. Pursuant to
the regulations enacted by the Brazilian Financial and Capital Markets
Entities Association(ANBIMA), an analysis of at least 12 (twelve)months
isrecommended when evaluating investment fund's performance. FOR
A FULL LIST OF RISKS APPLICABLE TO THIS FUND, PLEASE REFER
TO THE OFFERING DOCUMENTS. BEFORE MAKING ANY INVESTMENT
DECISION, PLEASE READ THE RELEVANT PROSPECTUS, RULES AND
OTHER OFFERING MATERIALS IN ITSENTIRETY. The Fund had a name
change event on May 15, 2019, before this date its name was Kapitalo
International Fund SPC - Segregated Portfolio Sigma.
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