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* Gestao de recursos em um maneira geral, consiste na otimizacao da alocacao dos recursos em
ativos que propiciem o maior retorno para a carteira, com menor risco, dado o quadro de
retornos contra os custos de hedge.

* A renda-fixa apresenta caracteristicas muito peculiares por ser o custo de oportunidade de todos
os ativos financeiros além de seus impactos macroecondmicos recalibrarem a dinamica dos
proprios retornos.
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Taxa de Juros IPCA - Nos ultimos 12 meses
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* Numa gestdao passiva (hold to maturity), onde a analise é feita na tomada de decisdo do
investimentos, assume-se que o cenario tracado sera o de melhor retorno com o menor risco
possivel ou ainda que, dadas as metas estipuladas, o nivel de retorno é suficiente para atender o
objetivo do capital alocado.

* Porém, com mudancas estruturais de maior amplitude, e altera¢cbes expressivas no custo de
oportunidade, o cenadrio tragado inicialmente pode apresentar grande defasagem em relagdao ao
novo nivel dos ativos.
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* Considerando apenas risco soberano e derivativos liquidos listados em bolsa de valores e futuros, chegamos a
duas possibilidades, curva de titulos publicos federais e a curva de juros BM&F, sendo uma funcao da outra,
dada a mesma natureza partindo da premissa de ndo arbitragem.

* O titulo soberano que carrega a menor incerteza na variacao da politica monetaria é a LFT (pds-fixada a Selic)
porém, seu retorno aproximado de 100,5% do CDI n3ao é suficientemente alto para suprir os custos
administrativos das carteiras (retorno liquido aproximado de 90% do CDI) nos atuais patamares de juros (quanto
menor os juros, pior a relacao).

* Outra possibilidade para reducao de incertezas sdao as LTNs (pré-fixadas) Hedgeadas (compra dos titulos e
compra de DI futuro) que garantem o mesmo retorno (100,5% do CDI) em qualquer nivel de juros vigentes mas
que apresentam o mesmo problema de retorno liquido (90% do CDI pds custos).
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PROJEGCOES DE RETORNO - META ATUARIAL versus CDI - 2015

CDI = 726|% (Copom - 10/10/2012)

META INPC + INPC + INPC + INPC + INPC + INPC + mec: | INPC+ | mec- INPC + INPC + INPC + INPC + INPC + INPC + INPC + INPC + INPC +
ATUARIAL | 12,00 11,00 10,00 9,00 8,00 7,00 6,50 6,00 5,75 5,50 525 5,00 475 450 4,25 400 3,75 3,50
INFLAGAQ

INPC

25 292,97%| 278,03%  2630%  4847%  233.24%  21831%  210,.84%) 203,38% 199,65% 195,91% 192,18% 188,45% 184,72% 180,98% 177,25% 173,52% 169,76%| 166,05%

7,50 28138%  266,55%  25172%  23600%  22207%  207,24% 10083 192,41%|  tss7en 8500%  184,20%  47759%  73.88%  17047%  16647%  16276%  159,05%  155.34%

740 M983%  26502%  25024%  23539%  22058%  20577%  196.26%( 190,95%|(  te72mn  m3senm 17084%  47644%  472,43%  16873%  16503%  161,32%  157,62%  15392%

730 WB29%  26349%  24860%  2338%  21900%  20429%  196,89%( 189,49%|  tss7en  82,00%  17830%  17469%  70,99%  167,20%  16350%  159,89%  156,49%  15249%

7,20 W6T4%  26196%  247ATH 23239%  M760%  20281%  19542%| 188,03%|  1s433% B0 17694%  17324%  169,54%  16686%  1624B%  16B,46%  15476%  151,06%

740 W520%  26043%  24666%  230,88%  21611%  20134%  193.95%( 186,57%|  1s287%  r9em  17549%  47179%  168,10%  16441%  16071%  167,02%  153,33%  14963%

7,00 366%  256,90%  24414%  22938%  214,62%  199.86%  19248%( 185,10%| st rraze 17403%  17034%  166,66%  16297%  15028%  16559%  151,90%  146.21%

6,90 W% BT 24262%  22T88%  M343%  1983%%  191,01%( 183,64%|  a7eeen  areare 17258%  16890%  165,2%  16452%  167,84%  164,45%  15047%  146,78%

6,30 05T 25583%  24100%  22637%  21164%  19691% 18954 1B2,18%|  a7es0n  a7amtn m43%  16745%  163,77%  160,08%  15640%  5272%  149.03%  14535%

6,70 26002%  25430%  23050%  22487%  2M015%  19543%  188.08%| 180,72%| 47704 17336%  169,68%  166,00%  162,32%  15B64%  15496%  151,28%  14760%  14392%

6,60 6T48%  25LT7%  23807%  22337%  20866%  19396%  18661%179,26%|  a7ssen  17100%  16823%  16455%  160,88%  A5720%  15352%  14085%  14647%  14250%

6,50 26503%  251,24%  23658%  2M86%  20747%  19248%  18514%| 177,79%| 474z 7048%  16678%  16340%  159,43%  1B676%  15200%  14B41%  14474%  14107%

6,40 26429%  24974%  23503%  22036%  20568%  191,01% 18367 176,33%|  47266%  168,99%  16532%  16166%  57,99%  15432%  15065%  146,98%  14334%  13964%

6,30 26284%  24818%  23352%  2B86%  20449%  18953% 182,20 174,87%|  a7120%  6754%  16387%  16021%  56,54%  15288%  140.21%  14554%  14188%  138.21%

6,20 26430%  24665%  23200%  2M738%  202,70%  18806%  180,73%| 173,41%|  t6074%  166,08%  16242%  16BT6%  6540%  4B143%  M4777%  14441%  14046%  136,79%

6,10 26075%  24512%  23048%  21585%  201,21%  18658%  179.26%| 171,94%|  tes2en  eaeanm 16097%  15731%  163,65%  149.99%  14633%  142,68%  139,02%  13536%

| 6,00 25821% 243,59% 228,97% 214,34% 199,72% 185,10% 177,79%|170,48%|166,83% 163,17% 159,52% 155,86% 152,21% 148,55% 144,90% 141,24% 137,59% 133,93% |

5,50 26048%  23593%  221,38%  20683%  192,28%  1r72% mase| 163,17%|  tsesan 1s500%  15226%  14B62%  144.98%  14134%  13071%  134,07%  13043%  126,79%

540 4B04%  23440%  2986% 20532  19079%  176,26%  166,98%( 161,71%|  tss0e%  maaen 15081%  14747% 143,54%  139.90%  13627%  13263%  129,00%  12537%

5,30 M730%  23287%  MEM% 20382  18930%  17477%  167,51%[ 160,25%)  tseean  1m209%  14936%  14572%  142,09%  13B46%  13483%  AM20%  12057%  12394%

520 B85 2334%  MEEW% 20237  18781%  17330%  166,04%| 158,79%|  assgen  1m153%  14790%  14428%  140,65%  137,02%  13339%  A207T%  12644%  12251%

540 24430%  22981%  M53%  20081%  18632% 17182  16457%| 157,32%|  as370n  1m0,08%  14645%  14283%  139,20%  13558%  13196%  12833%  1247M%  12108%

5,00 4276%  228.28%  2M37%%  19931%  1B4.83%  17034%  163,40%| 155,86%|  t5224%  wme2e 14500%  14138%  13076%  13444%  13052%  12690%  123,28%  11966%

4,50 m 22062%  206,21% 19179 177,38%  162,97%  165,76%) 148,55% |  tasesn 1134 1am7an 13404%  13053%  12693%  12333% 1972 11&,12%m

Fonte: Relatério Focus (Bacen — 24/04/2015): Projegio IPCA 12 meses = 8,25%.

Fonte: Elaboragdo Prépria — FoF Institucional Riviera (Quadro de Simulagdes — Relagdo meta atuarial / CDI).
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PROJEGOES DE RETORNO - META ATUARIAL versus CDI - 2015

CDI = 10,00|% (Copom -27/11/2013)
META INPC + INPC + INPC + INPC + INPC + INPC + mpc+ | INPC+ | mec- INPC + INPC + INPC + INPC + INPC + INPC + INPC + INPC + INPC +

ATUARIAL | 12,00 11,00 10,00 9,00 8,00 7,00 6,50 6,00 5,75 5,50 5,25 5,00 475 450 425 4,00 3,75 3,50

INFLAGAO
IHPC
825 |212,40% | 0458%  19075%  479,93%  46940%  158.28%  152,86%| 147,45%|  4a7an 14204%  43023%  43663%  43302%  AM2%  42851%  12580%  123,00%] 120,39%
7,50 20400%  19325%  48250%  A7TA75%  164,00%  450,25%  144g8%) 139,50%|  a36s1n  43443%  4344%  42875%  426,06%  123,38%  12069%  11B,00%  44534%  142,63%
740 202,88%  19244%  181,40%  170,66% 15002  14948%  14381%) 138,44%|  ass7en 13307 43038 127,70%  425.02%  12233%  14966%  116,96%  11428%  111,59%
730 201,76%  191,03%  180,30%  169,57%  15684%  148,41%  14275%| 137,38%|  aza70n 13202% 2933%  12666%  12397%  124,28%  1B60%  11592%  11324%  110,56%
7.20 20064%  18992%  479,20%  16848%  457,76%  147,04%  14468%) 136,32%|  a33een 43006%  428.28%  42560%  422,92%  420,24%  4756%  114,88%  11220%  409,52%
7,10 19952%  18881%  17840%  167,39%  156,68%  14597%  140,62%[ 135,26%| 43288 2991%  127,23%  42455%  12487%  1920%  116,52%  11384%  111,46%  108,49%
7,00 19840%  187,70%  A77.00%  16630%  15560%  14400%  139.56%[ 134,20%| 13153 q2885%  12648%  12350%  12083%  1485%  11548%  11280%  10,43%  10745%
690 197,28%  186,59%  17590%  16521%  15452%  143.83%  13840% 133,14%|  3047%  12780%  12542%  42248%  11978%  4741%  114.43%  14476%  109,09%  10642%
6,80 19616%  18548%  174.80%  16412%  153,44%  14276%  13742% 132,08%|  t2sa1% 2674%  12407%  42140%  MB73% 1M608%  11339%  1072%  108,05%  10538%
670 19504%  48437%  A7370%  463,03%  45236%  44460%  13636%[ 131,02%| 42835 q2560%  42302%  420.35%  147,68%  44502%  442,35%  10068%  107,01%  104,35%
6,60 19392%  183,26%  17260%  16194%  154,28%  14062%  13520% 129,96%|  12730%  12483%  12197%  1930%  MB64%  1387%  14.31%  10864%  10598%  103,31%
6,50 19280%  182,45%  A7T450%  160,85%  150,20%  13955%  134,23%[ 128,90%| 12624  q2358%  12091%  148,25%  11550%  14293%  110,26%  10760%  104.94%  102,28%
640 194,68%  181,04%  17040%  45076%  14942%  13848%  13346% 127,84%|  12548% 12252 11986%  147,20%  11454%  441,88%  109,22%  10656%  10390%  101,24%
6,30 19056%  179,93%  169,30%  45867%  146,04%  137.41%  132,10%[ 126,78%| 124125 1247%  ¢881%  11645%  M349%  1084%  108,18%  10552%  102,86%  100,21%
620 18044%  A78,82%  168,20%  457,58%  14696%  13634%  134,00%[ 125,72%| 42307 12041%  ¢776%  44540%  11245%  40979%  107,44%  10448%  104,83% 99,47%
6,10 18832%  AT,71%  16740%  156.49%  14588%  13627%  12097%|124.66%|  12201%  1936% M670% 144055  M1,40%  40875%  106,09%  10344%  100,79% 98,43%

| 6,00 187,20% 176,60% 166,00% 15540% 144,80% 134,20% 128,90%)123,60%|120,95% 118,30% 115,65% 113,00% 110,35% 107,70% 105,05% 102,40% 99,75% 97,10% |

550 181,60% 174,05% 160,50% 149,95% 139,40% 128,85% 123,55%| 118,30% 115,66% 113,03% 110,39% 107,75% 105,11% 102,45% 99,34% 97,20% 94,56% 91,9%%
540 18048%  169,94%  15940%  148.86%  138,32%  12778%  12251% 117,24%|  t1aets 11497% 10934%  06,70%  10407%  101,43% 98,79% 96,16% 93,53% 90,39%
530 17936%  168,83%  15830%  447,77%  43n,24%  42674%  124.45% 116,18%| 4358w 11092%  10828%  10585%  103,02%  400,39% 97,75% 95,42% 92,49% 89,85%
5,20 178,24% 167,72% 157,20% 146,68% 136,16% 125,64% 120,38%| 115,12% 112,49% 109,36% 107,23% 104,60% 101,97% 99,34% 96,71% 94,08% 91,45% 88,3%%
510 1T742%  166,61%  15640%  14559%  13508%  12457%  11932% 114,06%] 111435 q0881%  10648%  10355%  100,92% 98,29% 95,67% 93,04% 90,41% 87,78%
500 176,00% 165,50% 155,00% 144,50% 134,00% 123,50% 118,255 113,00% 110,38% 107,75% 105,13% 102,50% 99,38% 97,25% 94,67% 92,00% 89,38% 36,75%
45 [170,40%)|  159.95%  14950%  139,08%  12860%  11845%  11293%) 107.70%(  10500%  10248% 99,36% 97,25% 94,64% 92,02% 3041% 86,80% 84,19%

Fonte: Relatério Focus (Bacen — 24/04/2015): Projegio IPCA 12 meses = 8,25%.

Fonte: Elaboragdo Prépria — FoF Institucional Riviera (Quadro de Simulagdes — Relagdo meta atuarial / CDI).



Gestao Ativa/Passiva R'Y' ERA &~

PROJEGCOES DE RETORNO - META ATUARIAL versus CDI - 2015

cDl= m (Copom - 29/04/2015)
META INPC + INPC + INPC + INPC + INPC + INPC + mec+ | INPC+ | mpc+ INPC + INPC + INPC + INPC + INPC + INPC + INPC + INPC + INPC +
ATUARIAL | 12,00 11,00 10,00 9,00 8,00 7,00 6,50 6,00 5,15 5,50 535 5,00 475 4,50 475 4,00 3,75 3,50
INFLAGAO
INPC
g2 |1 50,30%| 152,13% 143,96% 135,79% 127,62% 119,45% 115.37%( 111,28% 109,24% 107,20% 105,16% 103,11% 101,07% 99,03% 96,99% 94,94% 92,90%)
7,50 15396%  14585%  137,74%  12062%  12451%  11340%  109.34%) 105,28%)  10325% 101.23% 99,20% 97,47% 95,14% 9311% 91,08% 89,06% 87,03% 85,00%
7,40 153,12% 14501%  13691%  128,80%  12069% 11250%  108,54%| 104,48% 10246%  10043% 98,40% 96,38% 94,35% 92,32% 90,30% 88,27% 86,25% B4,2%
7,30 152,27% 144,17% 136,08% 127,98% 119,88% 111,78% 107,73%| 103,68% 101,66% 99,63% 97,61% 95,58% 93,56% 91,54% §9,51% §7.49% 85,46% 83,44%
7,20 151,43% 143,34% 135,25% 127,15% 119,06% 110,97% 106,93%( 102,88% 100,86% 98,84% 96,52% 94,79% 92,77% 90,75% 88,72%% 6,70% 4,68% 82,66%
7,40 150,58% 142,50% 134,42% 126,33% 118,25% 110,17% 106,12%) 102,08% 100,06% 98,04% 96,02% 94,00% 91,98% 89,96% §7,94% 85,9%% 3,90% 1,35%
7,00 149,74% 141,66% 133,58% 125,54% 117,43% 109,36% 105,32%) 101,28% 99,26% 97,25% 95,23% 93,21% 91,19% 89,17% §7,15% 85,13% 83,11% 31,09%
6,90 145,80%  14082%  13275%  1246%%  11662%  10855% 104525 100,48% 98,47% 96,45% 94,43% 9242% 90,40% 88,38% 86,36% 84,35% 82,33% 80,31%
6,80 148,05%  13998%  1M92%  12386%  11580%  107,74%  103,71%| 99,68% 97,67% 95,65% 93,64% 91,62% 29,61% 87,5% 85,58% 83,56% 81,55% 79,53%
670 147,20% 139,15% 131,09% 123,04% 114,99% 106,94% 102.01%| 98,88% 96,37% 94,36% 92,34% 90,83% 38,82% 6,30% 34,79% 82,78% 0,76% 78,75%
6,60 146,35% 138,31% 130,26% 122,22% 114,17% 106,13% 102,11%| 98,08% 96,07% 94,06% 92,05% 90,04% 38,03% 86,02% 84,00% §1,99% 79,95% 77,97%
6,50 145,51% 137,47% 129,43% 121,40% 113,36% 105,32% 101,30%) 97,28% 95,27% 93,26% 91,25% 9,25% 37,24% 85,23% §3,2%% 81,21% 79,20% T7,19%
6,40 144 66% 136,63% 128,60% 120,57% 112,54% 104,51% 100,50%) 96,48% 94,48% 92,47% 90,46% 8,45% 36,45% 84,44% 5243% 30,42% T84T% 76,41%
6,30 143,82% 13580%  120,77%  11975%  111,73% 103,71% 9960t 95,68% 93,68% 9,67% 89,67% 87,66% 85,65% 83,65% 81,64% 79,64% 77,63% 75,63%
6,20 142,97% 134,96% 126,94% 118,93% 110,91% 102,90% og80%| 94,88% 92,38% 90,38% 88,87% 36,87% B4,86% 82,36% 0,36% 78,35% 76,35% 74,35%
6,10 142,13% 134,12% 126,11% 118,11% 110,10% 102,09% 9s,09%| 94,08% 92,08% 90,08% 8,08% 6,08% B4,07% 82,07% 80,07% 78,07% 76,07% 74,06%
| 6,00 141,28% 133,28% 125,28% 117,28% 109,28% 101,28% 97,28%| 93,28%| 91,28% 89,28% 87,28% 85,28% B83,28% 81,28% 7928% 77,28% 175,28% 73,28%
5,50 137,06% 129,09% 121,13% 113,17% 105,21% 97,25% 93.26% 89,28% 87,29% §5,30% 83,31% 81,3%% 79,33% 77,34% 75,35% 73,36% 1,37% 69,35%
540 136,21% 128,26% 120,30% 112,35% 104,39% 96,44% oz46%| 88,48% 86,49% 84,51% 52,52% 80,53% 78,54% 76,55% 74,56% 72,57% 70,58% 63,60%
5,30 13637%  12742%  11947%  11152%  10358% 95,63% o1 66%| 87,68% 85,70% 83,71% 81,72% 79,74% 1,75% 75,76% 73,78% 71,79% 69,80% 67,82%
520 134,52% 126,58% 118,64% 110,70% 102,76% 94,32% 90,85%| 86,88% 34,90% §2,91% 80,93% 78,94% 76,96% 74,97% 72,99% 71,00% 69,02% 67,03%
540 133,68% 125,74% 17,81% 109,88% 104,95% 94,02% 90,05% 86,08% 84,10% 8212% 80,13% 78,15% 76,17% 74,18% 72,20% 70,22% 68,24% 66,25%
5,00 132,63% 124,91% 116,98% 109,06% 101,13% 93,21% s9.25% 85,28% 83,30% 3% 79,38% 7,36% 75,38% 73,40% T14%% 69,43% 67,45% 65,47%
45 |128,60% 12072%  11283%  104,94% 97,06% 89,17% a5 81,28% 79,31% T7,34% 75,37% 73,40% T142% 69,45% 67,45% 65,51% 63,54%

Fonte: Relatério Focus (Bacen — 24/04/2015): Projegio IPCA 12 meses = 8,25%.

Fonte: Elaboragdo Prépria — FoF Institucional Riviera (Quadro de Simulagdes — Relagdo meta atuarial / CDI).



Gestao Ativa/Passiva RIVIERA 3~

* Entdo como atingir as metas atuariais liquidas com minima exposicao as incerteza?

* Os participantes de mercado que buscam a protecdao para pos-fixar suas LTNs, distorcem a
estrutura a termo de taxas de juros BM&F ao nivel de inconsisténcia macroeconémica gerando
oportunidades de ganho.
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Conceito DIV-01 RIVIERA 3

. Devido ao alto grau de correlacdo entre os vencimentos, seu comportamento pode ser
explicado basicamente por 3 movimentos distintos:
. Mudancgas no nivel das taxas 73% (1).
. Mudangas na inclinagdao 20% (2).
. Mudancas de curvatura 4% (3).

80% -

73,4%

70%

60%

50%

40%

30%

20%
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Ref: LITTERMAN, R.; SCHEINKMAN, J. Common Factors Affecting Bond
Returns.



Exemplo 1 RIVIERA 3

INVESTIMENTOS

11,00 I \ariagcdo em Pontos

[ a 0,6810,68

, Distorcao 105610 6410,681
---m--- 2-mai-12 10,45 07 _g---a----m
10,50 10,33 | __--=
. 10,19 -~
10,2610,26
10,00 g 10,22
9,50
9,00
854 g
8,50 8, 34 —
8,15 8,14 8,19 _a-

—-m-”

8,00

8,51

:: (40) (43) (45) (45) (47) (50) (54 (56 (54) (49 (45) (44) (47) ) (a5) (46) (41) (43) (43) (43) (41) (42) (43) (43) (43) (42) (42) (42)
9928 3 3 3 3 I 8888 8 8 8 855 55 8 3R 888 38
5 § 2 3 8§ 2 3 8 8 2 3 8 8§ 23 84§ 23 8 &8 8 8 8 8 8 8

Vcto Contratos Preco unitario Valor Financ. Resultado
jan/16 -495 73.053,94 -36.161.700 545.723
abr/16 1.000 71.199,02 71.199.021 -929.537
jul/16 -505 69.355,18 -35.024.365 577.866

12.956 194.052




Exemplo 2 RIVIERA"3*

INVESTIMENTOS
11,00 | \/ariagdo em Pontos
. ~ 0 5510 5410 6810,68
---m-- 2-mai-12 Distorgao 10451095 4" m-me- -
10,50 10 1910 33 L -
. 1 ,."
——18-mai-12 / 9,939, 0810,0210, 05 -
10,00 9,75 9,86 9, 8? _______ .,_-------l‘ 0 12]_0,2210,2610,26
10,0280
9,50
9,00
8,50 8,34 8 78
8,15 8,14 8,19 _a-
Y 4
= l II lIIIIIIIIIIIIIl
750 1,05 771 38)
(40) (43) (45) (45) (47) (50]mmg o (54 (49) S (45) (46) (41) (43) (43) (43) (41) (42) (43) (43) (43) (42) (42) (42)
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0 S e B 70 IR o B B B B S B S N B B B BB, I /P
5§ 2384833883958 323258%823 8558855868

Vcto | Contratos | Preco unitario | Valor Financ. | Resultado
jan/14 260 88.746,26 23.074.028 | -152.250
jan/15 -605 80.818,58 -48.895.239 | 611.321
jan/16 345 73.053,94 25.203.609 | -380.352

-617.602 78.718




Fundos Riviera Rodin
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INVESTIMENTOS

* O conceito DIV-01 Neutral permite que, em qualquer nivel/patamar de juros, o resultado das operagdes
derivem dos ajustes dessas distor¢des, incorrendo em um risco de oscilacao de menos de 5% de significancia
estatistica.

*  Com nivel minimo de aloca¢do em derivativos e atendendo todas as exigéncias das resolu¢des 3792 e 3922, a
estratégia resulta em:

Minimo risco de exposi¢ao as oscilagdes do mercado ao lastro da carteira (LFT) e;

Menos de 5% em exposicdo ao risco de mudancgas estruturais de formato de curva em qualquer nivel de

preco.

RENTABILIDADE E EVOLUCAO

Rentabilidade Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez Ano  Acumulado
Fundo - - - - - - - 1,50% 1,65% 0,42% -0,31%| 3,28% 3,28%

2014 CDI - - - - - - - 0,82% 0,94% 0,84% 0,96%| 3,60% 3,60%
Fundo/CDI - - - - - - - 183,08% 174,13% 50,35% -32,81%| 90,96% 90,96%

Fundo 2,02% 1,14% 0,86% 0,96% - - - - - - - - 5,06% 8,51%

2015 CDI 0,93% 0,82% 1,04% 0,95% - - - - - - - - 3,78% 7,53%
Fundo/CDI|217,53% 138,89% 82,82% 101,14% - - - - - - - - 133,83% 113,07%

Evolugao Historica

set/14 out/14 nov/14

—Fundo

PL médio RS 26.995.536,44

dez/14

jan/15
~=CDI

fev/15

mar/15

110

108

106

104

102

100

PL em 30/04/2015 R$ 52.577.845,11

* Lastro em Titulos Publicos Federais

Rentabilidade liquida de administrag&o e performance bruta de impostos

Composicao da Carteira

Titulo Publico
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Muito grato pela
atencao de todos.

Savio Borba — Gestao de Renda Fixa

savio@rivierainvestimentos.com.br
+55 (11) 3299-2061 / +55 (11) 9 9931-9642
Av. Brig. Faria Lima, 1355 — 32 Andar

Jd. Paulistano — S3o Paulo | SP

WWW.rivierainvestimentos.com.br



