








Our latest
views

Even though we followed our investment
philosophy and with all our efforts to build a
portfolio that maximizes our chances of success,
our performance this year is disappointing. We
have two comments about this. First, it is important
to highlight that we invest for the long-term and as
such moments like these are inevitable. We don't
intend to anticipate price actions arising from
macroeconomic circumstances because we do
not believe that it is possible. Despite the
discomfort, we believe that our portfolio will
recover, and our resilience will pay off.

We emphasize that our way of dealing with these
moments is to have a balanced portfolio, keeping
our capital allocated in companies that will come
out of this difficult period winners in their sectors.
Sudden movements in the portfolio at unfavorable
times can become extremely costly in the long run.
Therefore, as we cannot predict the duration of this
crisis, we prefer to keep our focus on the
performance and the fundamentals of each
company that we invest in, trusting that as soon as
the macroeconomic conditions comes back to
normal our portfolio will be composed of
companies that will benefit the most from the
improvement in the economic environment. We
stand firm in this intention.

“The world changes according to the way people see it,
and if you can alter, even by a millimeter, the way people
look at reality, then you can change the world.”

JAMES BALDWIN
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