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August 2023

Objective
To provide long term capital  appreciation,  through active investments in 
Brazilian stocks, interest rates, currencies and global markets. The fund uses 
financial derivative instruments to hedge against adverse market movements. 

Performance Chart %

Commentary
In August, Norte Long Short fund returned -6.13% against -5.09% of Ibovespa and +0.75% of the 
benchmark. Year to date, the fund has returned +4.82%, versus +5.47% of Ibovespa and +7.28% 
of the Benchmark. The main positive contributions came from our short equities book, mainly 
on the consumer sector shorts. Hedge positions also contributed positively. The main negative 
contributions came from long positions in mining, food and beverage, health care and financials. 
We also had small losses in the global equities strategy and in the macro book (exchange rates 
and local interest rates).

Risk statistics & financial ratios 
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Brazilian investors must access these factsheet in Portuguese. The information contained in this material is merely for information purposes and should not be considered an offer to sell or a solicitation to buy 
funds’ shares or any other financial assets in any jurisdiction in which such an offer or solicitation is unlawful. Investors should contact their financial advisors for more information. Norte Asset Management 
S.A. does not distribute the fund’s shares or any other financial assets. Prospective investors should carefully read a copy of the fund’s prospectus and bylaws prior to making an investment in the fund. The 
fund’s bylaws should not be considered to be legal, tax, investment or other advice, and each prospective investor should consult with its own counsel and advisors as to all legal, tax, regulatory, financial and 
related matters concerning an investment in the fund. The prices and returns are net of all fees and gross of income taxes. The fund may use derivatives as an integral part of its investment policy. The use of such 
instruments may result in significant losses for its investors, including losses superior to the fund’s net asset value. In such circumstances investors will be obligated to invest additional resources in the fund in 
order to cover any shortfall. The fund may be exposed to a significant concentration in assets issued by few issuers, being subject to the consequent risks. Past performance is not a guarantee of future results.

Monthly Returns BRL¹

¹ Returns are gross of fees
² IPCA + yield IMA-B (ANBIMA Market Index)

Jan Feb Mar Apr Mai Jun Jul Aug Sep Oct Nov Dec YTD ITD

20
21

Norte Long Short - 7.35% -6.61% 6.99% 3.04% 7.60% 0.64% -0.73% -2.86% -13.15% -2.56% 6.07% 3.61% 3.61%

Benchmark² - 0.77% 1.48% 0.53% 0.98% 0.86% 1.24% 1.02% 1.59% 1.40% 1.49% 1.09% 13.50% 13.50%

Ibovespa - -4.37% 6.00% 1.94% 6.16% 0.46% -3.94% -2.48% -6.57% -6.74% -1.53% 2.85% -8.90% -8.90%

20
22

Norte Long Short 5.62% -1.23% 9.66% 0.39% -1.20% -4.71% 1.46% 9.43% 3.09% 9.99% -8.65% 2.88% 27.93% 32.54%

Benchmark² 1.01% 1.37% 1.77% 1.35% 1.07% 1.26% 0.01% 0.29% 0.19% 0.90% 1.02% 0.97% 12.17% 27.45%

Ibovespa 6.98% 0.89% 6.06% -10.10% 3.22% -11.50% 4.69% 6.16% 0.47% 5.45% -3.06% -2.45% 4.69% -4.63%

20
23

Norte Long Short 3.38% -3.76% -3.06% -0.77% 5.71% 7.98% 2.21% -6.13% 4.82% 38.92%

Benchmark² 1.09% 1.20% 1.29% 0.97% 0.87% 0.38% 0.54% 0.75% 7.28% 36.98%

Ibovespa 3.37% -7.49% -2.91% 2.50% 3.74% 9.00% 3.37% -5.09% 5.47% 0.59%

12 months performance 11.69%

Highest monthly return 9.99%

Lowest monthly return -13.15%

Months above Benchmark 16

Months bellow Benchmark 15

Annualized volatility (21D) 16.69%

Sharpe ratio (SI) 0.25

NAV R$ 567,075,740.06

NAV - Last 12 months R$ 472,371,263.69

NAV per Share R$ 1,293,058,566.34
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