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MACRO OUTLOOK

In June, the global macroeconomic environment was
marked by easing geopolitical tensions in the Middle
East, contributing to improved market sentiment and
alleviating part of the concerns surrounding global
inflation. Despite this development, major central
banks maintained a cautious stance, given persistent
inflationary challenges and continued uncertainty
regarding the pace of economic slowdown. At the
same time, economic indicators continued to point
to diverging dynamics across major economies,
reinforcing the importance of incoming data for the
conduct of monetary policy. Below, we present our
macroeconomic assessment for the United States,
Europe, China, and Brazil.

The United States and Iran reached a preliminary
agreement to end the conflict. More detailed
negotiations—particularly regarding Iran's nuclear
program—are expected to take place over the coming
months. As part of the preliminary agreement, the
Strait of Hormuz has reopened. Shipping traffic has
increased but remains below pre-war levels. Qil prices
reacted sharply lower following these developments.
Nevertheless, the coming months are not free from
risk, as sporadic military incidents and exchanges of
fire between the two countries have continued even
after the announcement of the agreement.

Junealso featured the FOMC meeting. The Committee
delivered projections that were considerably more
hawkish than market expectations, with half of its
participants projecting an increase in the federal
funds rate this year, while the other half expected
rates to remain unchanged. This meeting also marked
the first under the new Chair, Kevin Warsh, who
refrained from submitting individual projections.
Consistent with his previous public remarks, Warsh
also avoided providing forward guidance, instead
emphasizing the Committee’s commitment to price
stability—a message that was likewise interpreted
as hawkish. Overall, the meeting suggested greater-
than-expected upsiderisksto U.S. interestrates. Even
so, we believe the Fed is likely to wait several months
before making any policy decision, with inflation data
playing a particularly important role over this period.
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In Europe, the ECB raised interest rates in line with
previous guidance and broad market expectations.
The updated projections carried a hawkish tone,
with upward revisions to both headline inflation and,
more importantly, core inflation, reinforcing the view
that inflationary pressures are likely to prove more
persistent. Nevertheless, the ECB left the timing of
the next rate increase open, maintaining its data-
dependent approach, with September remaining the
baseline scenario.

Shortly after the meeting, however, the
macroeconomic backdrop changed meaningfully.
The easing of tensions in the Middle East triggered
a sharp decline in energy futures, reducing the risk
of renewed inflationary pressures. Despite this
improvement, ECB officials continued to adopt a
cautious tone, still signaling the likelihood of another
rate hike.

Preliminary June inflation readings, however, point to
aslowdownto below 3%, alarger decline than markets
had anticipated. This downside surprise, combined
with lower energy prices, could trigger a more dovish
shift in ECB communication and downward revisions
to its September projections, reducing the need for
further tightening should this scenario materialize.

On the activity front, the picture remains mixed.
PMIs continue to indicate weak growth, although
they improved modestly following the easing of
geopolitical tensions, while hard economic data have
continued to surprise to the upside, suggesting a
more resilient economy than business surveys imply.

In China, May data came in weaker than expected,
increasing the likelihood that additional stimulus
measures will be announced at the Politburo meeting
inJuly.
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In Brazil, economic activity data released throughout
June remained broadly consistent with our baseline
scenario. We continue to observe some moderation
in growth as the economy transitions from the first
to the second quarter, although activity continues to
expand above its potential. Unemployment remains
close to the lowest level in the historical series, while
formal job creation continues to decelerate, with
the three-month moving average now growing at
a pace broadly consistent with GDP. We have yet to
observe meaningful effects from recently announced
credit programs in Central Bank data, and even the
new payroll-deductible loan program for private-
sector workers has not replicated the strong results
observed earlier this year.

The inflation outlook remained challenging, although
the balance of risks improved somewhat. The
resolution of the conflict in the Middle East led to
lower oil prices, easing part of the upside pressures
that had been weighing on the inflation outlook and
removing an important source of risk.
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Even so, our inflation forecast for the year remained
broadly unchanged, reflecting persistent domestic
inflationary pressures. In particular, the labor market
continues to show no signs of cooling, supporting
still-resilient services inflation. From a qualitative
perspective, both core services inflation and the
average of core inflation measures remain at
elevated levels that are inconsistent with achieving
the inflation target, indicating that the convergence
process is likely to remain gradual.

The Central Bank of Brazil reduced the Selic,
Brazil's policy rate, by 25 basis points at a meeting
where market expectations were divided. Although
Copom acknowledged a more challenging inflation
environment and an asymmetric balance of risks,
the Committee concluded that some of the supply
shocks affecting its relevant policy horizon are likely
to fade over time, allowing it to maintain its strategy
of gradually recalibrating monetary policy.

POSITIONS

Interest Rates

We closed long positions in Canada and short
positions in U.S. interest rates. We reduced
long positions in Sweden and the Eurozone.
We maintained long positions in Brazilian real
rates and in UK nominal rates.

Commodities

We opened a short positionin gold, increased

short positions in coffee and oil, and increased long
positions in platinum. We maintained short positions
in wheat and reduced long positions in copper.

Equities

We maintained long and relative value positions
in Brazilian equities, as well as long positions

in global equities.

Currencies

We opened a short position in gold, increased
short positions in coffee and oil, and increased
long positions in platinum. We maintained short
positions in wheat and reduced long positions
in copper.
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PERFORMANCE
ATTRIBUTION

Regarding performance attribution, currency In Brazilian equities, positive contributions

positions contributed positively, while positionsin came from positions in the following sectors:

commodities, interest rates, and equities detracted. Transportation & Logistics, Banks, Financial
Services, Technology, Consumer, Education,
and Shopping Malls. Negative contributions
came from positions in Metals & Mining, Oil &
Gas, Healthcare, Pulp & Paper, Capital Goods,
Construction, Utilities, and Telecom.

Z ETA U S D JUN/26 2026 12M 24M 60M SINCE INCEPTION*

Fixed Income -0.59% -3.62% -4.07% 1.15% 7.23% 12.51%
FX 0.72% 0.76% 1.21% -0.12% 0.60% -1.87%
Equities -0.91% 3.90% 1N.73% 23.00% 39.75% 69.47%
Commodities -0.48% -2.08% -0.58% 0.34% 2.48% 7.16%
Fees -0.55% -3.51% -6.10% -10.05% -22.75% -41.39%
Performance -1.80%  -4.55% 218% 14.32% 27.30% 45.88%

Z E TA Fl O JUN/26 2026 12M 24M 60M 120M

Juros -0.86% -4.74% -6.40% -0.89% 10.69% 70.56% in Brazilian Reais
Moedas 0.80% 0.71% 1.12% -0.36% 0.09% -1.01%
Bolsa -1.66% -0.06% 4.39% 10.20% 16.65% 102.16%
Commodities -0.57% -1.95% -0.34% 1.00% 4.28% 15.45%
Caixa e Custos -0.21% -1.14% -3.33% -71.19% -26.56% -51.43%
CDI 1.12% 6.85% 14.78% 28.70% 77.34% 144.47%
Performance do Fundo -1.39% -0.33% 10.23%  31.46% 82.49% 270.20%
%CDI - - 69,22. 109.62% 106.66% 187.03%
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This material was prepared jointly by Kapitalo Investimentos Ltda. and
Kapitalo Nexo Gestao de Recursos Ltda. (referred jointly as “Kapitalo En-
tities”). This material may not be reproduced, copied, or distributed wi-
thout Kapitalo Entities’ authorization, which are not liable in the event of
errors in assessments and omissions. The information contained herein
is merely for informative purposes and does not constitute any type of
investment advice, solicitation, offer, or recommendation for the purcha-
se or sale of securities. Kapitalo Entities do not sell or distribute shares
of investment funds. Investment in funds is not guaranteed by the fidu-
ciary administrator, the investment manager, any insurance mechanism,
or the Credit Guarantor Fund (Fundo Garantidor de Crédito - FGC). PAST
PERFORMANCE DOES NOT GUARANTEE FUTURE PERFORMANCE. THE
PERFORMANCE PRESENTED HEREIN ISNOT EXEMPT OF TAXES OR EXIT
FEES. THE VOLATILITY PRESENTEDISNOT EXEMPT OF FEES. READ THE
FUND'S SUMMARY (LAMINA DE INFORMACOES ESSENCIAIS), IF AVAILA-
BLE, 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 concentra-
tion in assets from a few issuers, foreign investments, and the use of de-
rivatives as anintegral part of theirinvestment policies, which may lead to
significant financial losses for investors, including losses exceeding the
invested capital. Financial assets held by the funds may not possess im-
mediate liquidity; as such, terms and/or yields may vary according to the
maturity or redemption period of each asset in the event of early secon-
dary 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 incorrect information and
are exempt from liability for any damages resulting 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 administra-
tors: BEM Distribuidora de Titulos e Valores Mobiligrios Ltda., with the
website https://bemdtvm.bradesco/; BTG Pactual Servicos Financeiros
S.A. DTVM, with the website https://www.btgpactual.com/; and INTRAG
Distribuidora de Titulos e Valores Mobilidrios Ltda., with the website ht-
tps://www.intrag.com.br/. Supervision and Oversight: Securities and Ex-
change Commission (Comissao de Valores Mobiliarios - CVM).
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