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Executive Summary

This report presents the perspective of our fund Fama LatAm Climate Turnaround FIA IS
("CTF”) on the urgency of placing climate adaptation at the core of financial strategies,
emphasizing the need to move beyond traditional models that continue to overlook
environmental risks. The document also reviews the fund's performance in the first quarter of
2025, which outperformed the IBOVESPA, and highlights key developments among portfolio
companies — including the expansion of regenerative agriculture by SLC Agricola, Marfrig’s
progress in traceability and sustainability, and Banco do Brasi's new social and

environmental policies.

In addition, the report links climate, geopolitical, and financial market trends, illustrating how
global fragmentation and protectionism hinder climate cooperation. Looking ahead at COP
30, the text explores the strategic value of investments in resilience and identifies
opportunities for businesses that advance climate adaptation, underscoring that both
mitigation and adaptation will be imperatives for companies and investors in the emerging

global landscape.



Letter from the CIO

More than three decades after the IPCC’s first warning, and despite a growing body of
empirical evidence on the economic impacts of climate change, most financial models still
treat the issue as peripheral. The implications are well-known: misallocated capital, the

perpetuation of systemic risks, and a short-sightedness that weakens economic resilience.

Behavioral finance literature has taught us that economic agents are far from fully rational.
Their decisions are shaped by mental shortcuts, convenient narratives, and short-term
incentives. When it comes to the climate crisis, this limited rationality manifests itself
structurally. It is not a failure of technical understanding. It is a collective dysfunction involving
managers and analysts, all operating within a cognitive framework that prioritizes the

apparent stability of the present over the certain volatility of the future.

The discomfort surrounding the climate crisis partly stems from the difficulty of assimilating it
into conventional decision-making tools. It does not behave like a traditional risk — with
known probability distributions and localized impacts. On the contrary, it is a diffuse
phenomenon, subject to tipping points and feedback loops, and likely to generate more
frequent and severe disruptions. Yet, valuation models continue to operate as if the future
were merely a linear extension of the past. Companies are assessed based on projected
cash flows that ignore water scarcity, extreme weather events, biodiversity loss, and deep

regulatory transformations meant to price environmental externalities.

This disconnect between what we know and how we make decisions is evident in everyday
capital allocation decisions. Carbon-intensive infrastructure projects still receive preferential
financing. Supply chains vulnerable to environmental shocks are treated as solid. Assets
exposed to physical or reputational climate risks continue to be traded as if they were
perennial. All of this because the system is built not to see — or to see only what can be

measured in shorttimeframes and with high statistical confidence.

The problem is that statistical confidence, in this case, is an illusion. The climate crisis is
marked by deep uncertainty, not known volatility. It is a type of risk that does not adapt well to
pricing models based on historical averages. It demands a different posture: a willingness to

act based on plausible scenarios, even when the probabilities are difficultto estimate. This
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means letting go of the security of closed models in favor of prudence in the face of the
unknown. It means accepting that traditional pricing mechanisms — anchored in risk-

adjusted returns — may be inaccurately calibrated.

Why, then, does this change not happen with the urgency required? Part of the answer lies in
economic and institutional incentives. Bonus structures, management mandates, and
performance metrics are all designed to reward short-term performance. In this environment,
internalizing long-term risks—especially those that require questioning the viability of entire
sectors — imposes a political and professional cost few are willing to bear. The collective
behavior of investors reflects, therefore, a kind of strategic rationality: even if climate risk is
real and growing, it is safer to follow prevailing norms than to act in a bold and isolated

manner.

‘, The collective behavior of investors reflects, therefore, a kind of
strategic rationality: even if climate risk is real and growing, it is
safer to follow prevailing norms than to act in a bold and isolated
manner.”

This logic is reinforced by the dominant rhetoric of “efficient markets.” Even today, there are
those who believe that asset prices incorporate all available information and that any
distortions will be automatically corrected as risks materialize. But this view ignores the fact
that, in the case of climate, the correction may come too late — and atirreversible costs. The

beliefin market efficiency acts here as an ideological shield for inaction.

In recentyears, what little climate-related discussion has occurred in the financial sector has
focused on mitigation — on efforts to reduce emissions and offset impacts. This is
understandable: mitigation still suggests a sense of control, of reversibility. But there is no

longer any doubt that climate change is an ongoing reality, not a future hypothesis.

In this context, adaptation must cease being a marginal topic and become a central agenda.
Adapting means reconfiguring infrastructure, rethinking agricultural models, adjusting
production chains, and revising urban development patterns. It also means accepting that

some of the transformations underway are irreversible — and that investing without
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acknowledging this is not only ineffective, butirresponsible.

Adaptation requires investments in resilience — and resilience is not measured only in
financial returns, but in the ability to sustain socioeconomic systems under pressure. This
calls for a profound reassessment of financial and economic models themselves. The
instruments we use to price assets, estimate risks, and set priorities were built for a more
stable, predictable world that no longer exists. Continuing to use them unquestioningly is not

conservatism — itis negligence.

“The climate crisis will not be solved with the same tools that helped
create it. If we truly seek a fair and effective transition, we must rethink

the foundations of economic decision-making.”

The climate crisis will not be solved with the same tools that helped create it. If we truly seek a
fair and effective transition, we must rethink the foundations of economic decision-making.
Incorporating adaptation must be seen as a strategic lens. And we must accept that, in the
face of inevitable climate change, it is no longer the planet that must adapt to the models — it

is the models that must urgently adapt to the planet.

Fabio Alperowitch, CFA

Founder of fama re.capital




Fund Performance

In the first quarter of 2025, the LatAm Climate Turnaround FIA IS (“CTF”") once again
outperformed the IBOVESPA, delivering a return of 10.7% compared to the benchmark’s

9.7%.

As for the performance of CTF's portfolio companies, the quarter was marked by signs of
operational recovery and resilience in the face of sector-specific and macroeconomic

challenges.

In 2024, SLC Agricola’s operating results were driven by the strong performance of its cotton
crop, which reached a record volume of 364 thousand tons — 52% higher than the previous
year — offsetting weaker results from soybean and corn, both affected by adverse weather
conditions, particularly the lack of rainfall in western Mato Grosso during the 2023/24

harvest.

A key highlight of the period was SLC’s acquisition of agricultural producer Sierentz, which
added three leased farms to its portfolio and approximately 100,000 hectares of planted area,

representing a 13% increase in its cultivated land.

Subsequently, the company also announced the acquisition of nearly 48,000 hectares of land
it was already operating on, purchased from Mitsui subsidiary Agricola Xingu, in the Paladino
(Bahia) and Pamplona (Minas Gerais) farms. With this transaction, SLC consolidates its
position as the largest agricultural producer in the country in terms of managed area,

reaching approximately 833,000 hectares of planted area for the 2025/2026 harvest.

At the end of March, the company also released its 2024 Integrated Report, presenting
encouraging results from its regenerative agriculture efforts. Despite a challenging year

marked by EINifo, the company outperformed the national average in productivity.

SLC attributes this success to the strength of its “climate adaptation business strategy,” which
includes the expansion of regenerative agriculture practices — with four additional certified

farms, bringing the total to six — as well as the use of digital agriculture.

The company also sought to provide greater transparency regarding its zero-deforestation

policy and the measuresitis taking to preventand combat fires on its farms inthe Cerrado
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region, using advanced technology, proper equipment, and trained on-site teams.

The report outlines progress in measuring greenhouse gas emissions, including those from
the supply chain (Scope 3), through the incorporation of emissions data related to fertilizers.
SLC is currently developing emission factors to improve methodologies for quantifying
carbon sequestration and storage and is conducting pilot studies to assess the attributes of

natural capital — such as carbon, water, and biodiversity — within its operations.

Our engagement with the company has been highly constructive, with five areas of
discussion advancing, including topics such as regenerative agriculture, net zero targets,

zero-deforestation policy, and sustainability transparency and communication.

Marfrig also delivered a positive surprise, reporting a net profit of R$2.8 billion in 2024,

reversing the R$1.5 billion loss recorded in 2023.

The company recently received significant recognition for the quality of its sustainability
management and transparency. For the first time, Marfrig achieved the highest score (A) in all
three categories evaluated by the CDP platform: Climate Change, Water Security, and

Forests. As a result, the company joined the select group of “Triple A” CDP-rated companies.

In February of this year, a report by Radar Verde also ranked Marfrig first among meatpacking

companies in terms of supply chain control, being the only company rated as having an

intermediate level of policy effectiveness.

Our engagement with the company has focused on discussions to improve and expand
initiatives aimed at the inclusion and traceability of small producers, such as the “Sustainable
Calf” program, developed in partnership with the Dutch initiative IDH - Sustainable Trade
Initiative. The objective is to secure input supply for the company while simultaneously
advancing environmental regularization, prevention and recovery of degraded areas, and

technical training for producers.

On another front of engagement, we initiated productive discussions with Marfrig through the
PRI SPRING collective engagement initiative — a platform involving international investors

focused on zero deforestation and ecological restoration.

Lastly, Banco do Brasil continued its trajectory of solid growth, posting a net profit of R$37.9
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billion in 2024, a 6.6% increase compared to 2023. This growth was supported by an
expansion in its loan portfolio, which exceeded R$1.3 trillion in December 2024, driven
primarily by the performance of the large corporate segment. However, in the bank’s
agribusiness credit portfolio, delinquency rates rose significantly throughout 2024, impacted

by judicial recovery cases in the sector.

In February 2025, Greenpeace Brazil issued a statement noting that the bank had published

new rural credit guidelines, addressing some of the demands raised by the organization and
Brazilian civil society in response to the 2024 “Bankrolling Extinction” campaign. These

changes were reflected in an update of the “ESG Databook - 2023,” specifically in the section

outlining the social and environmental criteria applied to rural credit, as well as in the new
document titled “Environmental Preservation Strategy,” available under the “Articles, News

and Publications” section of the bank’s Sustainability webpage.

Among the measures adopted by Banco do Brasil are expanding rural credit restrictions to
properties with any type of environmental embargo, not just those for deforestation as
stipulated in the Central Bank’s Rural Credit Manual; requiring proof of the legality of

deforestation; and mandatory consultation of environmental embargoes with state agencies.

Rural credit policy remains one of CTF’s primary engagement themes with Banco do Brasil,
given the bank’s exposure to deforestation-related risks. Additional topics under discussion
include climate targets, carbon asset strategies, and the bank’s sustainability transparency
and communications. Engagement conversations resumed in February and are progressing
toward the involvement of all relevant departments within the company. Furthermore, initial
steps have been taken toward collective engagement with the bank via PRI SPRING,

alongside international investors such as Mitsui Sumitomo Asset and Storebrand.


https://www.greenpeace.org/brasil/blog/banco-do-brasil-adere-a-demandas-do-greenpeace-sobre-credito-rural/
https://ri.bb.com.br/governanca-e-sustentabilidade/sustentabilidade/

Our Reflections on Climate, Geopolitics, and
the Financial Market

In 2025, the world continues to navigate a pivotal moment. Major global trends are becoming
increasingly intertwined: geopolitics is being reshaped, climate change is accelerating with
devastating consequences, and the investment landscape must grapple with risks and
opportunities that challenge traditional paradigms. /n this context, anthropology offers an
essential lens — not just to understand what is happening, but why action continues to

be delayed in the face of such an obvious crisis.

This year marks the consolidation of a multipolar and fragmented world. The United States
faces internal and external challenges to maintaining its global leadership; China advances
with increasingly assertive diplomacy; and regional blocs move to fill the gaps left by a
declining international order. The war in Ukraine continues to reverberate, with Russian
President Vladimir Putin escalating attacks and signaling his willingness to prolong the

conflict for yearsto come.

Amid this geopolitical uncertainty, a new arms race has emerged as a defining trend. Global
military spending has reached historic highs, fueled by heightened threat perceptions and
eroding trust among global powers. Beyond armed conflicts, trade tensions between major
economic players have also intensified. Under the leadership of President Donald Trump, the
U.S. has taken initial steps to introduce tariffs likely to affect numerous countries, prompting
promises of retaliation. These protectionist measures have the potential to accelerate global

inflation, disrupt supply chains, and negatively impactinternational trade.

This climate of instability jeopardizes the global cooperation needed for a cohesive energy
transition. What we are witnessing instead is a diversion of priorities and resources toward
security and defense, and an intensified pursuit of energy security — as was the case after
Russia cut oil and gas supplies to Europe. The fragmentation of the global order undermines
key pillars of climate governance, such as the credibility of international agreements like the
Paris Accord, particularly following the U.S. withdrawal. This has sparked a trend toward the
nationalization of climate agendas, with countries prioritizing domestic targets over global

commitments, and fueling arace for critical resources such as rare minerals — potentially

LNYT Trump Paris Agreement, 2025
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giving rise to a new kind of imperialism: a “green imperialism.”

Conflict-ridden environments are fertile ground for denialist or overly simplistic narratives,
making it even more challenging to implement long-term public policies. Climate action is
increasingly framed as a threat to national sovereignty or economic growth. In April 2025,
President Donald Trump issued an executive order directing Attorney General Pam Bondi to
block the implementation of state and local climate laws that he deemed unconstitutional or
at odds with federal policy. This decision illustrates how political and ideological disputes can
neutralize decentralized efforts and delegitimize initiatives grounded in scientific evidence. As
anthropologist Thomas Hylland Eriksen has noted, even with scientific consensus and
successive multilateral agreements, “it is by no means evident that the human dimension of
climate change is understood sufficiently well.” In other words, technocratic rationality and
diplomatic pacts have proven inadequate in the face of the complex social, cultural, and

emotional forces that shape human behavior. So why, despite having collectively created

the climate crisis, do we find it so difficult to mobilize to address it?

According to Norwegian sociologist Kari Norgaard, the climate crisis is not just a scientific or
technical issue — it must also be understood through a social and psychological lens. She
argues that people actively avoid the emotional discomfort triggered by knowledge about
climate change. This discomfort goes beyond the individual level: it extends to communities,
institutions, and public discourse, where the issue is often treated as a taboo or associated
with feelings of helplessness and depression. This phenomenon is fueled by a cognitive
dissonance between personal values — such as concern for future generations — and
contemporary lifestyles that remain heavily dependent on fossil fuels. The most convenient
way to reconcile this conflict is simply not to think about it. Thus, climate denialism, as a
collective phenomenon, reflects an anthropological perspective: the crisis appears too large

for individuals to solve, which in itself becomes a justification for inaction or for responses that
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are wildly disproportionate to the scale of the threat.

This gap between knowledge and action is exacerbated by structural forces such as the
dominant capitalist system, political inertia, and a media environment that continues to
normalize “business as usual.” In the financial sector, interest in the climate agenda often
arises when opportunities emerge to develop new “asset classes” and tap into new pools of
capital — which translates into more assets under management and higher fees for fund
managers. However, the restrictions imposed by the regulation of these products tend to
align with the mandate of delivering market returns but often fall short of enabling real climate
solutions. Norgaard refers to this behavior as “implicatory denial” — people accept the facts

of the climate crisis but suppressthe psychological implications of that information.

Investors are no exception. While the financial community largely acknowledges the
reality of climate change, it often excludes climate risk from investment decisions, or
dilutes the concept of climate solutions to the point of rendering it meaningless —
thereby failing in its fiduciary duty to asset owners. This behavior helps preserve a sense
of normalcy in a sector whose logic is fundamentally based on utility maximization at all costs.
The result is a triple consciousness: “we know, we don't act as if we know, but we make a

point of signaling that we're acting as if we know.”

Facing climate risk in investment decisions has never been more urgent than in times of

conflict, denial, and irrationality like these.

Imagem via Unsplash
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The Double Materiality of Climate Adaptation:
The value of business climate resilience and
the importance of businesses that support
climate adaptation in society

Addressing climate risks is also urgent from an adaptation perspective. According to the
Intergovernmental Panel on Climate Change (IPCC), climate adaptation refers to the process
of adjusting human and natural systems in response to actual or expected climate impacts,
with the goal of reducing ecological, social, and economic vulnerability in the face of a

changing climate.

The urgency of adaptation is underscored in the IPCC’s most recent reports (AR6, 2022),
which emphasize that even with significant reductions in greenhouse gas (GHG) emissions,
climate impacts will continue to intensify over the coming decades. As such, adaptation is
understood as complementary to mitigation — both must progress hand in hand to effectively

manage climate risks.

Yet only 4% of total climate finance is currently allocated to adaptation, with roughly 98% of

that funding coming from public sources (World Bank, 2024). It is estimated that building

climate resilience in developing countries will require 10 to 18 times more funding than

currentfinancial flows (UNEP Adaptation Gap Report, 2023). Latin America and the Caribbean

receive just about 4% of global climate finance, and only 12.5% of that is directed toward

adaptation efforts (World Bank, 2024). In response to this imbalance, Parties to the Paris

Agreement committed to doubling adaptation finance to developing countries from 2019
levels by 2025.

In this context, a global framework has also been established to guide the implementation of
adaptation goals across seven key areas: water, food, health, ecosystems, infrastructure,
poverty reduction, and cultural heritage. To track progress, a dedicated work program was
launched to develop performance indicators and timelines for achieving these goals — the
United Arab Emirates-Belém Work Programme — which will culminate at COP30 in

November 2025, in Belém, Brazil. The adoption of these indicators at COP30 will be a critical
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milestone to drive public and corporate policy and investment in adaptation, by providing the
data and metrics necessary to identify priority areas, needs, and opportunities, along with the

tangible benefits of adaptation measures.

Business climate adaptation

In the business and economic context, climate adaptation means anticipating and
responding to physical risks — such as extreme weather events, water scarcity, sea level
rise, heatwaves, and prolonged droughts — and developing strategies to ensure operational

continuity, asset protection, and long-term resilience.

The 2024 UNEP Adaptation Gap Report highlights that sectors such as infrastructure,

agriculture, and health are among the most vulnerable to the physical impacts of climate
change, and therefore bear the highest adaptation costs. In agribusiness, for example,
temperature fluctuations, shifting rainfall patterns, and extreme weather events directly affect
productivity and food security. Critical infrastructure — including roads, bridges, energy
systems, and sanitation — is particularly exposed to flooding, storms, and sea level rise,
leading to high maintenance and asset replacement costs. In the energy sector, hydropower
generation depends on stable water cycles, which are becoming increasingly erratic.
Companies operating in these sectors must integrate adaptation into their business
strategies to reduce operational and financial risks, ensure business continuity, and maintain

the trust of investors and customers.

Imagem via Unsplash

14


https://www.unep.org/resources/adaptation-gap-report-2024
https://unsplash.com/pt-br/fotografias/plantas-verdes-e-marrons-durante-o-dia-ettyLtH2GjU

The World Bank’s "Lifelines: The Resilient Infrastructure Opportunity” study indicates that

each dollar invested in resilient infrastructure can generate, on average, four dollars in

benefits — primarily through reduced future losses and increased operational efficiency.

Leading companies in vulnerable sectors have begun to integrate adaptation considerations
into their business strategies and sustainability reporting. Throughout its recently published

2024 Integrated Report, SLC Agricola emphasizes the need to build climate resilience in the

face of the “extreme weather conditions that characterized the 2023/2024 crop season” and

the “EINiflo phenomenon, intensified by climate change.”

Aware of these risks, SLC Agricola has begun to strategically structure itself to foster business

adaptation and resilience in the face of climate change:

“To address the consequences of a more intense El Nifio and mitigate the impacts
of climate change, we adopted a series of strategies, including the geographic
diversification of our farms; climate monitoring systems, which enable more precise
decision-making in agricultural production; regenerative farming practices; and
crop diversification. As a result, even during a prolonged drought, we demonstrated

resilience.”

In this context, the company reports that it currently holds regenerative agriculture
certification (Regenagri) for 6 of its 23 farms, positioning it as the largest regenerative
agricultural producer in Latin America. Its stated goal is to reach 485,000 hectares under

this model by 2029, representing 70% of its total planted area.

As a result of these deliberate efforts, SLC Agricola achieved productivity levels above the
Brazilian national average — particularly on farms already certified by the Regenagri

standard — despite the challenging climate conditions of the 2023/2024 crop season:

“Despite the challenges, we delivered solid results, including seizing opportunities
to expand our planted area. Although soybean yields were 17.5% below the target,
we achieved an average of 3,264 kg/ha, exceeding the national average by 2%,
according to the National Supply Company (Conab) (February/2025). Corn yields,
despite being 6.5% below the goal, were 29.2% higher than the national average.
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Cotton yields were in line with our budget and 0.9% above the national average,
with Fazenda Pamplona achieving a historic record of 164 arrobas of lint per

hectare across more than 8,400 hectares.”

In this context, SLC explicitly highlights the value creation associated with building climate

resilience into its business:

“Our key value creation levers in the short, medium, and long term — agricultural
planning, digital agriculture, and regenerative farming practices — have contributed

to increased productivity in the field.”

The adaptation agenda also brings concrete opportunities for innovation, competitive
differentiation, and access to new markets. Investments in resilient infrastructure, climate
forecasting and monitoring technologies, parametric insurance, nature-based solutions and
ecosystem services, as well as digital tools for monitoring physical risks and precision
agriculture adapted to climate variability, are gaining relevance in a world that must adapt to

climate change.

Financial markets and businesses that support climate resilience

While some businesses must become more resilient in a changing climate, others are

essential to enabling society to build that resilience.

The infrastructure sector is one of the most emblematic examples. Resilient cities require
stormwater management systems, urban sanitation and drainage infrastructure, and water
supply networks capable of withstanding heatwaves, increasingly frequent and intense
torrential rains, as well as prolonged droughts and water scarcity. The preservation and
revegetation of green areas and riparian forests play a key role in maintaining soil
permeability, which helps mitigate the impacts of heavy rainfall and high temperatures.
Environmental services linked to these activities are becoming increasingly necessary in the

emerging climate-resilienteconomy.

In addition, financial markets have a relevant role to play in structuring instruments that
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identify and support impactful activities that promote climate resilience — including through
the issuance of debt instruments and sustainability-linked loans. Climate adaptation is a term
that, until recently, was rarely seen in financial market reports, but this is changing. At the end
of 2024, the Network for Greening the Financial System (NGFS) published its first technical

note on climate adaptation and the financial system.

While the focus is often on increasing physical resilience to climate risks, the NGFS document
also recognizes that financial institutions can play a key role in building financial
resilience. Higher levels of insurance penetration, for example, can enhance financial
resilience by mitigating the economic impacts of extreme weather events. Moreover, the
pricing of insurance for natural hazard risks can serve as a powerful mechanism to
incentivize the adoption of adaptation measures, thereby fostering an environment

conducive to financial and price stability.

“The financial markets have a relevant role to play in structuring
instruments that identify and support impactful activities that promote

climate resilience (...) "

From a risk management perspective, however, the document also emphasizes the
economic costs of what it refers to as “insufficient climate adaptation,” noting that climate-
related extreme weather events have already caused an average GDP loss of around 1%
annually in low-income countries between 2000 and 2019. In another 2022 study, it was
estimated that shifts in international food commodity prices caused by crop shocks between
1961 and 2016 accounted for 30% of inflation volatility in the euro area during that period. For
this reason, the NGFS argues that adaptation must be embedded in risk management
practices for both financial and non-financial institutions — including in transition

planning, investment decisions, and climate scenario analysis.

In this context, there is growing consensus that exposure to material physical risks can
compromise future profitability and must therefore be addressed by corporate managers in

the exercise of their fiduciary duties. Recent legal interpretations and case law, including in
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countries such as Australia, the United Kingdom, and the United States, have increasingly
recognized the obligation to identify, manage, and disclose climate-related risks — both

transitional and physical — as part of fiduciary responsibility.

In a recent LinkedIn article, GUnther Thallinger, Chairman of Allianz SE, went as far as to say

that climate change represents an “existential threat” to capitalism: “The idea that market
economies can continue to function without insurance, finance, and asset protection is a
fantasy. There is no capitalism without functioning financial services. And there are no

financial services without the ability to price and manage climate risk.”

He also issued an important warning: adaptation alone is not enough — we must also act to

prevent the worst of the climate crisis:

“There is also the false comfort of “adaptation,” as many risks do not lend
themselves to meaningful adaptation. There is no way to “adapt” to temperatures
beyond human tolerance. There is limited adaptation to megafires, other than not
building near forests. Whole cities built on flood plains cannot simply pick up and
move uphill. And as temperatures continue to rise, adaptation itself becomes

economically unviable".

Both climate adaptation and mitigation are legal and strategic imperatives for managing risks
and safeguarding the interests of companies, investors, and the financial market in the face of

a changing climate. They also contribute to the global society’s collective efforts to address

the climate crisis.
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fama
re.capit

The information contained in this material is for informational purposes only. It is essential to
read the fund's regulations before making any investment decision. Past performance is not
indicative of future results. The reported performance is not net of taxes. No fund is
guaranteed by the management company, the administrator, or the Brazilian Credit
Guarantee Fund (FGC). To obtain the Fund Regulations, Performance History, Prospectus, or
any additional information, please contact Fama re.capital or the fund’s Administrator. To

evaluate the performance of investment funds, it is recommended to analyze a period of at
least 12 months.
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