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INTRODUCAO

O Mercado Financeiro e de Capitais Brasileiro sencio
extremamente interessante para investidores estraagsend
possivel indicar como razdes para isto ndo apepatahilidadg
econdmica conquistada pelo Brasil e a consequesigté&ncia |
turbuléncias econémicas externas, mas, tambémo sgaEssive
indicar como razdo o desenvolvimento de um soédb:

sistema legal e regulatorio destes Mercados.

O Guia que segue objetiva, precisamente, apresamsirutur:
normativa e 0s mecanismos pelos quais um fundd
investimento é constituido, bem como, objetiva sgmear, d4
um modo simplificado, as varias espécies de funde

investimento que existem no Brasil.

INTRODUCTION

The Brazilian Financial and Capital Market becarxgemely
interesting for foreign investors, being possibhelicate as
reasons for this not only the economic stabilithiaced b
Brazil and the consequently increase of resistaocexterna
economical turbulence, but, also, being possibtiicate as
reason the development of a sophisticated legaregualator
system of these Markets.

The Guide that follows aims, precisely, present gemera
normative structure and the mechanisms by whic
investment fund is constituted, as well as, ainmss@nt, in &

simple way, the many species of investment fundtwtinere

are in Brazil.



ESTRUTURA NORMATIVA GENERICA E o0S IGENERAL NORMATIVE STRUCTURE AND THE
MECANISMOS PELOS QUAIS UM FUNDO DE |MECHANISMS BY WHICH AN INVESTMENT FUND

INVESTIMENTO E CONSTITUIDO IS CONSTITUTED

1. FUNDOS DE INVESTIMENTO EM TiTULOS E VALORES J1. INVESTMENT FUNDS IN SECURITIES, FINANCIAL
MOBILIARIOS: ATIVOS FINANCEIROS E MODALIDADES [JASSETS AND OPERATIONAL SPECIES AVAILABLE IN THE

OPERACIONAIS DISPONIVEIS NO MERCADO FINANCEIRO JCAPITAL MARKET; with possibility of investments in
E DE CAPITAIS; com possibilidade de aplicagdes efpWARRANTS, COMMERCIAL CONTRACTS OF SALE OF
WARRANTS; CONTRATOS MERCANTIS DE COMPRA E JPRODUCTS, GOODS AND SERVICES FOR FUTUR
VENDA DE PRODUTOS, MERCADORIAS OU SERVICOS J CONSIDERATION ~ OR  CALL;  INVESTMENT IN
PARA ENTREGA OU PRESTACAO FUTURA; APLICACOES [ DERIVATIVES

EM DERIVATIVOS

1.1. NORMA DE REGENCIA 1.1. RULE OF REGENCY

- Instrucdo CVM 409 - Normative Ruling CVM 409 (CVM - Securities ajd

Exchange Commission of Brazil)



1.2. CONSTITUICAO E FUNCIONAMENTO DA PESSOA 1.2. CONSTITUTION AND OPERATION OF A
JURIDICA DO FUNDO COLLECTIVE INVESTMENT ENTITY

1.2.1. FORMA (Instrugdo CVM 409: Artigos 5°, 12, 1 1.2.1. FORM (Normative Ruling CVM 409: Articles 5

20, 22 e 23) 12, 19, 20, 22 and 23)

- CONDOMINIO ABERTO: - OPEN-END INVESTMENT FUND:

(i) resgate de cotas a qualquer tempo; (i) redemption of shares at any time,

(i) em regra, ndo ha cessao (i) as rule, there is no assignmentjor

transferéncia das cotas; transfer of shares;

(iii) distribuicdo de cotas independe e (iii) issuance of shares regardless jof

prévio registro na CVM. registration in the CVM.

- CONDOMINIO FECHADO: - CLOSED-END INVESTMENT FUND:

(i) s6 ha resgate ao término do praza () redemption only at the end pf
duration;



(i) cotas podem ser transferidgs, (i) shares just can be transferred foy

mediante termo de cessio e transferérkia: Instrument of Assignment and Transfe§

(i) distribution of shares needs pe
registered in the CVM (If there is o

investidor qualificado > Registro gualified investor > Initial Publi

Oferta Publica de Distribuicdo nos ternfos Offering of its shares accordingly wigh
da Inst. CVM 400 / Se houver investidor Normative Ruling CVM 400 / If there [
qualificado > apenas Envio only qualified investor > submission pf

Documentos, previstos no Art. 24, C documents, by the Internet and ungler
409' pela Internet com concesy éo Art|C|e 24 Of the Normative RU“ng CV

automatica da distribuicdo quando 409, being the protocol of receipt the
protocolo); start point of the offering).

1.2.2. ETAPAS PARA CONSTITUICAO DA 1.22. STEPS OF CONSTITUTION OF
PESSOA JURIDICA DO FUNDO (Instrucdo CV COLLECTIVE INVESTMENT ENTITY (Normative

409: Artigos 3°, 19, 20, 28, 30 e 33) Ruling CVM 409: Articles 3, 19, 20, 28, 30 and 33)

- SCHEDULE OF EVENTS:
- CRONOGRAMA DOS ATOS:



(i) Elaborac&o prévia de Estatuto Sod () Preparation of Minute
Regulamento e Prospecto; Incorporation, of the Regulation and ghe

Prospectus;

(ii) Deliberacdo de administrador que, (i) Resolution of Fund’'s Administratgr

mesmo ato, aprova o Regulamento; which, at the same act, enacts fhe
Regulation;

(iii) Distribuicio de cotas, de acordo c{ (iii) Distribution of shares according}
a Forma do Fundo e a presenca, ou o, with the form of the fund (open-end pr
de Investidores Qualificados, observangio- closed-end) and the existence, or nof§ of

se que a distribuicdo pode ser feita jpor qualified investor, observing that tge
terceiro contratado:; distribution can be done by a thfd

contracted;

(ii.1) Subscricdo de cotas, cg (iii.1) underwriting of shareq

Termo assinado por cotista sofre with a Instrument, signed Ia
ciencia dos risco a que efta shareholders, on the cognizafjce

sujeito; of the risk inherent to
investment activity;

(ii.2) Integralizacéo de cotas; (iii.2) payment of subscribep
shares;



1.2.3. DOCUMENTACAO NECESSARIA PARA 1.2.3. DOCUMENTATION  REQUIRED FOR
CONSTITUICAO DA PESSOA JURIDICA DO CONSTITUTION THE ENTITY (Normative Ruling

FUNDO (Instrugdo CVM 409: Artigos 8°, 39, 40, 41, CVM 409: Articles 8°, 39, 40, 41, 84 and 86)
e 86)

Corporate (CNPJ) of the Brazilian Revegue

Service;

- Regulamento, registrado em cartério de tit§los - Regulation, enrolled at Registry of Deeds gnd
e documentos, com as disposicdes obrigat§rias Documents, with the necessary devices offthe
previstas no Art. 41, tais como, qualificacdeddo Article 41 of the Normative Ruling CVM 403,

of the fund manager, of the trustee, durajjon

administracdo, despesas, exercicio sofial, (perpetual or limited), administration rate, cogts,
politca de investimento (ex: percentufii financial year, investment policy (as maximgm
maximos em determinadas aplicacées) percentage in certain applications), disclosurg of

divulgacéo de informacdes, etc; information, etc;



- Prospecto contendo informacdes relevafites - Prospectus with substantial information fon
sobre politica de investimento, ris¢ps investment policy, inherent risks and bdgeic
envolvidos e funcionamento bésico do fu fund’s operation, such as purchase’s condiion
of shares, redemption and maximgm
concentracdo maxima de cotas por cotistg concentration of shares by shareholders (If gnly
apenas por investidores qualificados na qualified investors this is not necessary);

necessario);

- Contrato de Auditoria Independente sopre - Contract with Independent  Auditirgg

demonstracdes contabeis; (accounts);

- no caso contratacdo de servicos Jde - in the case of hiring administration serviceq of

administracdo de 3°: Contratos com prestadpres third: contracts with service providers (Manager
de servicos (Gestdo de Carteira, Consultorif of Portfolio, Advisory of Investment, Custogy

Investimentos, Custddia, Distribuicdo de Co Services, Distribution of Shares, Record jof
Registro Escritural de Cotas, Tesourd]i book-entry share, Treasury, Control and furgher

Controle e Processamento de Titulos e Valpres development of the equity, Classifying Agerfcy

Mobilidrios, Agéncia Classificadora de Risco



1.2.4. ESTRUTURA DE PODER (Instru¢do CV 1.2.4. STRUCTURE OF POWER(Normative Ruling
409: Artigos 37, 43, 45, 47, 54, 56, 58, 65 e 66) CVM 409: Articles 37, 43, 45, 47, 54, 56, 58, 65 gn

- ASSEMBLEIA GERAL DE COTISTA - GENERAL MEETING
SHAREHOLDERS
(i) Exclusive authority to resolve ¢
sobre demonstracoes ; accounts, replacement/dismiss of jhe

substituicao/destituicao fund manager, major/acquisition/spp-

aumento de taxas, alteracOes importaftes of
no Regulamento, como alteracdo fda investment policy;

politica de investimento;

(i) Exercise of the \oting Right

(i) Exercicio do direito de voto — E Rule 1: majority of the votes, beingi1
Regra 1: maioria de votos, cabendd vote equal to each share; Rule 2: Fgnd
cada cota 1 (um) voto; Em Regraj?2: Manager, Fund Administrator, Servige
Administrador, gestor, prestadores jde Providers and Related Persons dgn't

servicos e as pessoas correlatas jndo



- ADMINISTRADOR — REPRESENTANTE D( FUND'S ADMINISTRATOR - AGENT OF
FUNDO (A Administracdo compreende todg THE FUND (The Administration is constitutgd
conjunto de servicos relacionados diretajou by the whole of direct or indirect related serviges

indiretamente ao funcionamento e a manutefcéo to the operation and maintenance of the fiind,
do fundo, seja ela realizada pelo profri being the administration done by the Furd’s

administrador ou por terceiros) Manager or by Third Parties);

() Cumprir as deliberacdes () Comply with resolutions of thi

Assembléia Geral; Meeting of Shareholders;

(i) Responsavel pela constituicdo (i) Responsible for the constitution pf

Fundo; the Fund;

(iii) AlteracBes no Regulamento que (i) Amendments to the Regulatic
causem impacto (como mudanca [de that dont cause impact (such [
endereco e qualificacdo do gestor) change of the Address of the Fund gnd
alteracbes determinadas em change of the Identification of tige
norma; diminuicdo da Taxa qnts

Administracéo;
Normative Ruling; Decrease of tRe

Administration Rate;



(iv) em toda contratacdo de terceiro§ o
administrador estard como intervenigpte
anuente; havendo  responsabilidgde
solidaria entre o Administrador e

Terceiros;

- GESTOR

(i) poderes para negociar os ativosjdo

- CONSELHOS
CONSULTIVOS/TECNICOS/DE
INVESTIMENTO

(i) atribuicbes  estabelecidas

Regulamento.

(iv) The Fund’s Administrator shall I§e
intervening-consenting party in eagh
contract with Third Parties becauge,
accordingly with the Normativg
Ruling, there is joint liability betwee
the Administrator and the Thig

contracted.

FUND’S MANAGER

(i) Empowered to trade the assetq of
the Fund.

ADVISORY/TECHNICAL/INVESTMENT
BOARDS

(i) assignments established fin

Regulation.



1.2.5. RESPONSABILIDADE 1.2.5. LIABILITY

- DOS COTISTAS (Instrucéio CVM 409: Artigs OF THE SHAREHOLDERS (Normativg
13, 30, 57,61 e 70) Ruling CVM 409: Articles 13, 30, 57, ¢

and 70)

(i) eventual patriménio liquido negatijo (i) possible negative net worth of thg

Fund;

(i) manter seu cadastro atualizado jufito (i) maintenance of the actualization
ao administrador; of the registration form.

DOS ADMINISTRADORES - OF THE FUND'S ADMINISTRATOR

REPRESENTANTES DO FUNDO (Instrucfo AGENT OF THE FUND (Normative Ruling
CVM 409: Articles 13, 21, 64, 65, 68, 72, 98 gnd

() observancia da politica (i) follow the investment policy angl
investimento, dos limites de concentrafzo the limits of concentration establishid

do regulamento e manutengdo Jda in the Regulation; maintain the

classificacdo do fundo: classification of the Fund;



(i) duty to inform: maintain th

shareholders, the intermediates §nd

preserve the assistance servicej to

shareholders;

(iii) possui responsabilidade solidafia (iii) has joint liability with the Third

com os terceiros contratados, os qfais Parties engaged, who the Furg's
deve fiscalizar; Administrator shall superintend,;

(iv) observar o limite da taxa (iv) observe the limit of th
administragéo previsto no Regulam adm|n|strat|0n rate eStab“Shed in e

quando da contratacdo de terceiros, Regulation when the engagementgof

pena de responder pelas despesas]que Third Parties, under penalty of beifg
ultrapassem tal limite; responsible for costs that exceed fis

limit;



(v) sujeito a penas de multas (inclusgve

diaria), suspensdo, cassacdo, proibfcao (v) subject to monetary penaltigs
temporaria, nos casos previstos no Jrt. (including  penalty by  dayj
117 — ex: ndo divulgacdo de fgo suspension, disfranchisemgpt,

relevante e descaracterizagéo da clasg§e do temporary prohibition, in the casps
fundo; established on the Article 117 of the

Normative Ruling CVM 409

examples: don't make

of the classification of the Fund.
- DOS TERCEIROS CONTRATADOS
(Normative Ruling CVM 409: Article 36)

(i) Responsabilidades relacionadas as
quais, originalmente,  seriam () Liabilities which, originally, would

Administradores, como, por exempio be of the Fund’s Administrator, sugh

fornecimento de informagdes; as supply of information;



1.2.6. ENCARGOS (Instrugdo CVM 409: Artigos 6 1.2.6. CHARGES (Normative Ruling CVM 409
62, 93 e 99) Normative Ruling CVM 409: Articles 61, 62, 93 and

- Além da Taxa de Administracdo, a qual dpve - Beyond the Administration Rate, which dphe

englobar cada servico de terceiro contrat§do, shall consider each third service engaged, jcan
poderdo ser estipuladas Taxa de Performfnce be established Performance’s Rate (that jus§can
(que s6 pode ser cobrada apds dedugéo de fodas be charged after deduction of all charges pnd

as despesas e em fundos nao classificados fomo charged of Fund not classified as Short Tgrm,
except by the case of Fund with just qualifged

investors) and Rate of Entry and Out;

Saida;

Despesas tributarias, - Charges of tax, enrollment, communicatipn,
fee for public services, honorarium (audit,
attorney), custody and settlement, exchghge

closing, annual contributions to stock exchajpge

cambio, contribuicdes anuais as bolsas de vajores and other entities;

e outras entidades;



1.2.7. CLASSIFICAQAO DOS FUNDOS 1.2.7. CLASSIFICATION OF THE FUNDS

CONFORME COMPOSlQAO PATRIMONIAL (Normative Ruling CVM 409: Articles 92, 93, 94, 95,
(Instrugcdo CVM 409: Artigos 92, 93, 94, 95, 96 & 97 96 and 97)

- Fundo de Agaes: 67% da carteira em adoes - Fund of Stocks: 67% of the pOfth|IO in stogks

Bolsa de Valores ou entidade do mercadd Exchange or entity of Over-the-counter Markjt;

balcdo organizado;

- Fundo Referenciado (e, adicionalmente, c - Referenced Fund (and, additionally, as Lgng
Longo Prazo): 80% do patrimdnio liquiflo Term): 80% of the Net Equity represented per
representado por titulos de emissdo do Te bonds issued by the National Treasury anfl/or
Nacional e/ou do Banco Central do Brasil, titJos the Brazil's Central Bank, and per bonds gnd
e valores mobiliarios de renda fixa cujo emigsor securities of fixed income which one the isgper
esteja classificado na categoria baixo riscd is classified at the low credit risk categorygor
crédito ou equivalente, com certificado equivalent, with certificate by Classifyifgg
agéncia de classificacédo de risco localizadd Agency Risk located in Brazil;

Pais;



- Fundo de Renda Fixa (e, adicionalmente, cfmo - Fixed Income (and, additionally, as Lophg
Longo Prazo): 80% dos ativos relacionddo Term): 80% of assets related directly, Jor
diretamente, ou através de derivativos, a vari§cado summarized through derivatives, to the variajon

da taxa de juros doméstica ou index de precq, ou in the domestic interest rates or price indexeg, or

ambos: both;

- Fundo Cambial (e, adicionalmente, cofno - Foreign Exchange Funds (and, additionallyf as
Longo Prazo): 80% dos ativos relacionddo Long Term): 80% of assets related directly§or

diretamente, ou através de derivativos, a vari§cao summarized through derivatives, to the variajon

cupom cambial; the foreign exchange coupon;

externa de responsabilidade da Unido, sqndo Government, being possible the investmeny up

permitida a aplicacdo de até 20% do patrimgni to 20% of the Net Equity in others creflit
liqudo em outros titulos de securities negotiated in the international marfget;

transacionados no mercado internacional;



- Fundo Multimercado (e, adicionalmente, co - Multimarket Fund (and, additionally, as Lojg

Longo Prazo): devem possuir politicas jde Term): shall has investment policies tpat
investimento que envolvam vérios fatores Jde considers many risks of investment (price ingex,
risco (indice de precos, taxas de juros, indich de interest rates, index of stocks, fluctuation of ghe
acdes, variacdo de precos de moeda estrandi foreign currency), without the commitment wih

sem 0 compromisso de concentracdo em nerfhum any special concentration factor;

fator em especial;

* Longo Prazo: Prazo Médio da Carteira suf * Long Term: Middle Term of the Portfolio

365 dias, a qual deve ser composta por: tiflilos higher than 365 days, which shall be compdgsed
privados ou publicos federais, pré-fixados jou by: Private Bonds or Public Federal Borgs,
indexados a taxa SELIC ou a outra taxa de jfros, fixed or indexed by SELIC rate or by anotijer
a indices de preco ou a variacdo cambial, interest rate, price index or by exchange qain

ainda, por operacdes compromissadas lastrgadas variation, or, yet, by matched transacton
nos titulos publicos federais aludidos; guaranteed by Public Federal Bonds;

* Curto Prazo: Prazo Médio da Carteira inferig * Short Term: Middle Term of the Portfolpp
60 dias, a qual deve ser compogta, lower than 60 days, which shall be compoged,

exclusivamente, por titulos privados ou publifos exclusively, by Private Bonds or Public Fedgral

federais, pré-fixados ou indexados a taxa SHLIC Bonds, fixed or indexed by SELIC rate or py

ou a outra taxa de juros, ou titulos indexados | another interest rate, or bonds indexed per pjice



indices de preco, com prazo maximo a dec
de 375 dias;

1.2.7.1. FUNDOS EXCLUSIVOS (Instrucad
CVM 409: Artigo 116): constituido para rece
aplicacdo de apenas 1 cotista, que deve

investidor qualificado.

1.2.8. INVESTIDOR QUALIFICADO (Art. 109 ang

Anexo 1)

- Sao investidores qualificados: instituicles

financeiras; companhias seguradoras

sociedades de capitalizacao; entidades abegas e

exclusivamente a investidores qualificagps;

valores mobiliarios autorizados pela CVM, gm

relacao a seus proprios recursos;

index, with maximum term to arise from 3

days;

1.2.7.1. EXCLUSIVE FUNDS (Normative
Ruling CVM 409: Article 116): constituted f
receive investment of only one shareholder,

shall be qualified investor.

1.2.8. QUALIFIED INVESTOR (Normative Ruling
CVM 409: Article 109 and Annex 1)

- Are qualified investors: financial institutiorf

insurance companies and capitalization compa
public and private social welfare entities, nat
persons or legal entities with investment amo
greater than R$ 300.000,00 and that attest

condition in writing; investment funds constitut

exclusively, for qualified investors; administratof

portfolios and advisor of securities authorizedyM,

on its own resources;

(5



- N&o aplicabilidade de algumas protecées Igpais - Some legal and regulate protections, appliedais jn

nao-qualificados.



I I
OUTROS TIPOS DE FUNDO OTHER INVESTMENT FUNDS

2. FUNDO DE INVESTIMENTO EM COTAS, EXCLUSIVAMENTEDE 2. INVESTMENT FUND IN SHARES, EXCLUSIVELY, Of#

FUNDOS DE INVESTIMENTO REGIDOS PELA INST. CVM 409 INVESTMENT FUND THAT IS REGULATED BY THE NORMATIV
RULING CVM 409

3. FUNDO DE INVESTIMENTO EM PARTICIPACOES 3. PARTICIPATION INVESTMENT FUND

4. FUNDO DE INVESTIMENTO EM DIREITOS CREDITORIOS 4. CREDIT RECEIVABLES INVESTMENT FUND

5. FUNDOS DE INVESTIMENTO EM COTAS DE FUNDOS 0 5. INVESTMENT FUND IN SHARES OF CREDIT RECEIVABLER

INVESTIMENTO EM DIREITOS CREDITORIOS INVESTMENT FUND

6. FUNDOS DE INVESTIMENTO EM EMPRESAS EMERGENTES 6. EMERGING COMPANIES INVESTMENT FUNDS

7. FUNDO DE INVESTIMENTO IMOBILIARIO 7. REAL ESTATE INVESTMENT FUND

2. FUNDO DE INVESTIMENTO EM COTAS, §2. INVESTMENT FUND IN SHARES, EXCLUSIVELY, OF
EXCLUSIVAMENTE, DE FUNDOS DE INVESTIMENTO JINVESTMENT FUND THAT IS REGULATED BY THE
REGIDOS PELA INST. CVM 409 NORMATIVE RULING CVM 409

2.1. NORMA DE REGENCIA 2.1. RULE OF REGENCY

- Instrucdo CVM 409 (Artigo 112) - Normative Ruling CVM 409 (Article 112)




2.2. CARACTERISTICAS

- minimo de 95% de seu patriménio investido empta
de fundos de investimento de uma mesma classeosfgid
pela Inst. CVM 409, exceto os fundos de investimgnt
em cotas classificados como Multimercados, que mpdde

investir em cotas de fundos de classes distintas;

- Fundos exclusivos e o0s classificados
Multimercado (exclusivos para investidofes
gualificados) podem investir em outros fundos géaejn
os regidos pela Inst. CVM 409, tais como, Furgos
Mutuos de Investimento em Empresas Emergejptes,
Fundos de Investimento Imobiliario, Fundos jde

Investimento em Direitos Creditorios, etc.

- Taxa de Administragdo de um Fundo que aplica

cotas de outros fundos é constituida, adicionalepnt

pela taxa de administracao destes.

2.2. ATTRIBUTES

- minimum of 95% of its equity shall be vestedfin
shares of investment funds of same class regulatqd
the Normative Ruling CVM 409, except the investngent
funds in shares classifieds as Multimarket, whiciy

invest in shares of funds of different class;

- Exclusive Funds and the Funds classifiedf as
Multimarket (exclusive for qualified investors) mpy

Fund, Credit Receivables Investment Funds, etc.

- Administration Rate of a Fund which invest in 5%
of others Funds it is constituted, additionally, the

Administration Rates of each one of these Funds.



3. FUNDO DE INVESTIMENTO EM PARTICIPACOES 3. PARTICIPATION INVESTMENT FUND

3.1. NORMA DE REGENCIA 3.1. RULE OF REGENCY

Instrugdo CVM 391 Normative Ruling CVM 391

3.2. APLICACOES EM: acdes, debéntures, bonus jde 3.2. INVESTMENT IN: stocks, debenture, subscriptpn
subscricdo, ou outros titulos e valores mobiliacimsversiveis bonds, or other securities and shares convertibtg
ou permutaveis em acdes de emissdo de companb&tas exchangeable into shares of publicly held or peygat
ou fechadas, participando do processo decisériof da companies, participating in the decision makingcpes of thg

Companhia Investida. investee company.

3.3.CARACTERISTICAS: 3.3.ATTRIBUTES:

(i) Condominio Fechado; (i) Closed-end Investment Fund,;

(i) Apenas investidores qualificados; (i) Only Qualified Investors;
(iii) Valor minimo de subscricdao: R$ 100.000,00. (iii) Amount of minimum subscription: R$ 100.000,0



4. FUNDO DE INVESTIMENTO EM DIREITOS CREDITORIOS

4.1. NORMA DE REGENCIA
Instrucao CVM 356
4.2. APLICACOES EM: mais de 50% do Patrimd

Liquido em direitos e titulos representativos deeittis

creditério, originarios de operacdes realizadas seggnento

financeiro, comercial, industrial, imobiliario, depoteca, dg

arrendamento mercantil e de prestagao de servigos.

4.3.CARACTERISTICAS:

(i) Condominio Aberto ou Fechado;
(if) Valor minimo de subscricdo: R$ 25.000,00;
(iii) Patriménio liquido médio superior a R$ 5000000.

4. CREDIT RECEIVABLES INVESTMENT FUND

4.1. RULE OF REGENCY

Normative Ruling CVM 356

4.2. INVESTMENT IN: more than 50% of its Net Equi
shall be constituted by rights and securities eglab credi
receivables, generated from financial sector, corialesecto
and real estate sector, from mortgage, from leaamd) from

rendering of services.
4.3. ATTRIBUTES:
(i) Open-end or Closed-end Investment Fund;

(i) Amount of minimum subscription: R$ 25.000,00;
(iii) Average Net Equity greater than R$ 500.000,00




5. FUNDOS DE INVESTIMENTO EM COTAS DE FUNDOS DE 5. INVESTMENT FUND IN SHARES OF CREDIT
INVESTIMENTO EM DIREITOS CREDITORIOS RECEIVABLES INVESTMENT FUND

5.1. NORMA DE REGENCIA 5.1. RULE OF REGENCY

Instrugdo CVM 356 Normative Ruling CVM 356

5.2.APLICACOES EM: minimo de 95% das aplicacdes pm 5.2. INVESTMENT IN: minimum of 95% of investment

cotas de Fundo de Investimento em Direitos Cradgor shares of Credit Receivables Investment Funda.

5.3.CARACTERISTICAS: 5.3. ATTRIBUTES:

(i) Condominio Aberto ou Fechado; (i) Open-end or Closed-end Investment Fund;
(if) Valor minimo de subscricdo: R$ 25.000,00 (i) Amount of minimum subscription: R$ 25.000,00;
(iii) Patriménio liquido médio superior a R$ 5000000 (iii) Average Net Equity greater than R$ 500.000,00




6. FUNDOS DE |INVESTIMENTO EM EMPRESAS j6. EMERGING COMPANIES INVESTMENT FUNDS
EMERGENTES

6.1. NORMA DE REGENCIA 6.1. RULE OF REGENCY
Instrugdo CVM 209 Normative Ruling CVM 209

6.2. APLICACOES EM (Instrugdo CVM 209, Art. 1°, 26 6.2. INVESTMENT IN (Normative Ruling CVM 209
minimo de 75% das aplicacbes em acoes, Articles 1°, 26) minimum of 75% of investment in stoclfs

conversivel em acdes, ou bénus de subscricdo des ald convertible debenture, or subscription bond issueyl
emerging companies. Emerging Companies = annugroét
faturamento liquido anual inferior a R$ 100.000,000 of less than R$ 100.000.000,00.

6.3.CARACTERISTICAS (Instrucdo CVM 209, Art. 2°, 6° 6.3. ATTRIBUTES (Normative Ruling CVM 209, Articles 2
6°):

(i) Condominio Fechado;

(i) Prazo méximo de duracéo de 10 anos; (i) Closed-end Investment Fund;

(iii) Valor minimo de subscri¢do: R$ 20.000,00; (if) Limited duration of 10 years;

(iv) Administracdo pode ser exercida por P.F. du P. (iii) Amount of minimum subscription: R$ 20.000,00;

(iv) Administration of the Fund may be exercised Ngtural

Person or Legal Entity.



7. FUNDO DE INVESTIMENTO IMOBILIARIO

7.1. NORMA DE REGENCIA

Instrugdo CVM 205
Lei 8.668/1993

7.2. APLICACOES EM (Instrugdo CVM 205, Art. 1°
aplicacdo em empreendimentos imobiliarios, comattagao

de imoveis e aquisicdo de imdveis prontos;

7.3.CARACTERISTICAS (Instrugdo CVM 205, Art. 1°)

(i) Condominio Fechado;

(i) Administradora possui propriedade fiduciar@asdmoveis.

Rafael De Conti

7. REAL ESTATE INVESTMENT FUND

7.1. RULE OF REGENCY

Normative Ruling CVM 205
Act 8.668/1993

7.2. INVESTMENT IN (Normative Ruling CVM 205, Articlg
1°):. investment in real estate projects, such as Imgjldif real
estate and the acquisition of already existentestlte;

7.3. ATTRIBUTES (Normative Ruling CVM 205, Article 1°)
(i) Closed-end Investment Fund;

(i) Fund's Administrator has the trust ownershipte real

estates.

www.rafaeldeconti.pro.br




