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MACRO
OUTLOOK

The Kapitalo K10 Fund delivered a 0.69% return
in November. The commodities book contributed
positively, while the interest rate, FX, and equities
books detracted from performance.

The month was marked by higher volatility in
international equity markets, as investors continued
to question the return on capital of investments in
the technology sector. Large companies in the sector
have committed substantial amounts of capital to
projects whose returns remain uncertain.

The debate over potential winners and losers in
this race appears well-founded. Some companies
have weaker financial capacity, raising questions
about their long-term viability. That said, marginal
information flow has been very constructive for the
complex. We took advantage of the price correction to
increase allocations to companies well positioned at
the core of the artificial intelligence value chain, and
that trade at attractive valuations.

Fromamacro perspective, the easing of trade tensions
between the United States and China, together with
the global economic cycle—characterized by a gradual
slowdown in activity and low inflation—continues to
provide a favorable backdrop for risk assets.

NOVEMBER

2025

In the United States, Congress voted to end the
government shutdown, which will allow for the
normalization of economic data releases throughout
December. While the Federal Reserve is unlikely to
receive the most recent economic data ahead of its
next meeting, lower inflation and risks to labor market
balance have led Fed members to signal another rate
cut at the December meeting.

In Brazil, the political landscape is shaping up for a
highly contested presidential election in 2026. From
a monetary policy standpoint, the gradual easing
of labor market conditions, benign inflation, and
declining inflation expectations should allow the start
of a rate recalibration cycle as early as the January
meeting. We maintained a book receiving real and
nominal rates in the intermediate part of the curve.

The K10 portfolio remains selectively receiving rates,
and we increased ourlongallocation to global equities.
In addition, we reduced our receiving exposure in
Brazilian fixed income.

POSITIONS

Interest Rates

We continue receiving rates in Europe, Sweden,
Canada, and Mexico. We added new receivers

in South Africa and reduced our receivers in Brazil.

Equities

We maintain long equities in the United States,
Argentina, Chile, and China. We closed our long
positionin Europe and our short position in Brazil.

Currencies

We continue long in the Japanese yen, Turkish lira,
Hungarian forint, Chilean peso, and Indian rupee
versus the U.S. dollar. We added a new long position
in the South African rand versus the U.S. dollar.

Commodities

We continue short coffee, corn, zinc, and ail,
and long gold and natural gas. We added new
long positions in copper and aluminum.
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RISK FACTOR
ALLOCATION

Risk Factor Allocation*

NOVEMBER

*Minimum, average, and maximum throughout the month.

VaR 1d; 95% (% of AuM)

0.61%
1 0.49%
0.40% 0.13%
JF 0.09%
0.05%

0.53%

0.35%

T 0.42%

0.63%

+ 0.53%

0.48%

2025

1.12%

T 0.94%

0.73%

INTEREST RATES

COMMODITIES CURRENCIES

PERFORMANCE
ATTRIBUTION

K10 FIQ NOV/25

Interest Rates -0.02%
Currencies -0.08%
Equities -0.74%
Commodities 0.62%
Fees -0.14%
Benchmark (CDI) 1.05%
Performance 0.69%
%Benchmark 65.82%

2025

1.64%
0.82%
2.38%
4.37%
-3.50%
12.94%

18.65%
144.15%

EQUITIES

12M

1.50%
1.33%
2.75%
4.14%
-3.86%
13.98%

19.85%
141.93%

24M

-0.10%
1.83%
3.27%
10.06%
-1.14%
26.34%

54.26%
130.06%

60M

10.19%
5.76%
25.72%
35.44%
-32.16%
66.33%

1M.28%
167.75%

SINCE INCEPTION

23.95%
4.65%
42.69%
67.34%
-59.77%
87.96%

166.81%
189.65%

TOTAL
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This material was prepared jointly by Kapitalo Investimentos Ltda.,
Kapitalo Ciclo Gestora de Recursos Financeiros Ltda. and Kapitalo
Nexo Gestdo de Recursos Ltda. (referred jointly as “Kapitalo Entities”).
This material may not be reproduced, copied, or distributed without
Kapitalo Entities’ authorization, which are not liable in the event of
errors in assessments and omissions. The information contained he-
rein 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. Invement in funds is not qua-
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
ISNOT EXEMPT OF TAXES OR EXIT FEES. THE VOLATILITY PRESEN-
TEDISNOT EXEMPT OF FEES. READ THE FUND'S SUMMARY (LAMINA
DE INFORMAGOES 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 invest-
ment strategies presented may involve significant concentrationin

assets fromafew issuers, foreign investments, and the use of deriva-
tives as an integral part of their investment policies, which may lead
to significant financial losses for investors, including losses excee-
ding the invested capital. It is recommended that investors consult
investment advisors andspecialized professionals before making
any decisions. For more information, please refer to the funds’ docu-
ments available with their respective fiduciary administrators: BEM
Distribuidora de Titulos e Valores Mobiliarios Ltda., with the website
https://bemdtvm.bradesco/; BTG Pactual Servigos Financeiros S.A.
DTVM, with the website https://www.btgpact al.com/; and INTRAG
Distribuidora de Titulos e Valores Mobilirios 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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