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Fund Objective
The objective is to provide our clients with long-term investment opportunities in companies where there are substantial distortions between the

negotiation price and the assets' intrinsic value.

Monthly Returns

Jan Feb \EL Apr \EW Jun Jul Aug Sep Oct Nov Dec YTD
2018 Bogari 6.5% 0.1% -1.6% -2.4% -7.4% -3.7% 5.3% -4.3% 0.9% -7.1%
Ibov 11.1% 0.5% 0.0% 0.9% -10.9% -5.2% 8.9% -3.2% 3.5% 3.8%
2017 Bogari 6.0% 4.2% 1.2% 3.6% -3.4% 0.4% 4.1% 5.8% 5.4% -0.8% -3.7% 4.4% 29.9%
Ibov 7.4% 3.1% -2.5% 0.6% -4.1% 0.3% 4.8% 7.5% 4.9% 0.0% -3.1% 6.2% 26.9%
2016 Bogari -1.9% 3.3% 7.5% 3.5% -2.8% 7.1% 9.0% 1.7% -1.4% 8.1% -6.4% -1.4% 27.9%
Ibov -6.8% 5.9% 17.0% 7.7% -10.1% 6.3% 11.2% 1.0% 0.8% 11.2% -4.6% -2.7% 38.9%
2015 Bogari -6.9% 6.9% 2.7% 3.6% -2.1% 1.1% -1.6% -3.3% -1.0% 2.0% 0.9% -1.6% 0.2%
Ibov -6.2% 10.0% -0.8% 9.9% -6.2% 0.6% -4.2% -8.3% -3.4% 1.8% -1.6% -3.9% -13.3%
2014 Bogari -5.9% -0.5% 3.4% 1.7% 1.5% 4.1% 0.2% 6.5% -1.7% 1.1% 1.9% -3.7% 1.8%
Ibov -7.5% -1.1% 7.1% 2.4% -0.8% 3.8% 5.0% 9.8% -11.7% 0.9% 0.2% -8.6% -2.9%
2013 Bogari 1.2% 0.9% -0.4% 1.2% 0.4% -3.6% 0.8% 0.4% 2.1% 3.7% -0.7% -1.5% 4.5%
Ibov -2.0% -3.9% -1.9% -0.8% -4.3% -11.3% 1.6% 3.7% 4.7% 3.7% -3.3% -1.9% -15.5%
2012 Bogari 5.9% 5.9% 2.2% 0.0% -6.0% 1.1% 4.3% 2.0% 2.6% -0.4% 1.7% 4.1% 25.1%
Ibov 11.1% 4.3% -2.0% -4.2% -11.9% -0.2% 3.2% 1.7% 3.7% -3.6% 0.7% 6.1% 7.4%
2011 Bogari -2.0% 0.7% 2.1% 0.3% 0.0% -0.9% -2.9% -2.1% -1.9% 4.2% 0.8% 1.5% -0.5%
Ibov -3.9% 1.2% 1.8% -3.6% -2.3% -3.4% -5.7% -4.0% -7.4% 11.5% -2.5% -0.2% -18.1%
2010 Bogari 0.0% 0.0% -0.4% -0.7% -0.1% 1.2% 8.7% 4.4% 6.7% 4.8% 0.3% 1.7% 29.5%
Ibov -4.6% 1.7% 5.8% -4.0% -6.6% -3.3% 10.8% -3.5% 6.6% 1.8% -4.2% 2.4% 1.0%
2009 Bogari -1.2% 5.5% -0.9% 21.3% 12.3% 5.1% 15.1% 7.3% 4.0% 3.0% 8.7% 4.2% 122.0%
Ibov 4.7% -2.8% 7.2% 15.6% 12.5% -3.3% 6.4% 3.1% 8.9% 0.0% 8.9% 2.3% 82.7%
2008% Bogari -3.6% 3.9% -1.2% 3.1% 2.5% 2.2% -7.3% -0.8% -12.9% -13.0% -0.6% 7.8% -20.1%
Ibov -6.9% 6.7% -4.0% 11.3% 7.0% -10.4% -8.5% -6.4% -11.0% -24.8% -1.8% 2.6% -41.2%
2007® Bogari 9.4% 25.7% 14.4% 9.7% 16.3% 13.9% 11.3% 3.3% 8.8% 28.6% 0.6% 2.4% 278.8%
Ibov 0.4% -1.7% 4.4% 6.9% 6.8% 4.1% -0.4% 0.8% 10.7% 8.0% -3.5% 1.4% 43.7%
2006  Bogari 5.1% 12.9% 18.7%
Ibov 5.0% 6.1% 11.4%
Note: (1) Bogari Investment Club inception was in November 1, 2006. In July 8, 2008, the investment club was converted into Bogari Value FIA.
As of: 09/28/2018
Annual Return
5 500% - Bogari Value vs Bovespa Bogari  ELEIESEE
! 2018 -7.1% 3.8%
2,350% A 2017 29.9% 26.9%
2200% A Private 2016 27.9% 38.9%
' Investment Investment Fund 2015 0.2% -13.3%
2050% 1 yehicle 2014 1.8% -2.9%
1,900% - 2013 4.5% -15.5%
2012 25.1% 7.4%
1,750% 1 2011 -0.5% -18.1%
1,600 % - 2010 29.5% 1.0%
2009 122.0% 82.7%
1,450% 1 2008 @ -20.1% -41.2%
1,300% - 2007 @ 278.8% 43.7%
1,150 % - 2006 18.7% 11.4%
1,000% - Inception to Date
850 % - Bogari Ibov
2018 2,015.5% 98.7%
700% 1 2017 2,177.4% 91.3%
550 % 2016 1,653.1% 50.8%
2015 1,270.6% 8.6%
400 % - 2014 1,267.9% 25.2%
250 % - 2013 1,244.0% 29.0%
100% 4 2012 1,186.5% 52.6%
2011 928.4% 42.1%
-50 % —— T T T T 7T 7T T T T T T T T T T — T — T — 71— 2010 933.3% 73.6%
F LIPS PPFTFPD LS D PP 2000 697.8% 71.8%
O I A N S T F Y FE Y E L v\‘?" K\ &R K &R 2008 @ 259.3% -6.0%
2007 ® 349.6% 60.0%
Bogari Ibovespa 2006 ® 18.7% 11.4%
Fund Information
Administration BNY Mellon Servicos Financeiros DTVM S/A Investment NAV D+1 (workdays)
Investment management Bogari Gestdo de Investimentos Ltda. Redemption NAV D+30 (calendar days)
Distribution Bogari Gestdo de Investimentos Ltda. Settlement date D+33 (30 calendar days + 3 workdays)
Custody Banco Bradesco S.A. Management Fee 2.000% (Max: 2.2%)
Auditor KPMG Auditores Independentes Performance Fee 20% of return exceeding the benchmark -
Ibovespa (with high watermark)
Minimum investment R$50,000.00 Anbima Code 212962
Minimum balance R$50,000.00 Anbima Classification Acdes Ativo Valor/Crescimento
Minimum transaction R$10,000.00 Pricing Closing
Target Audience General Investors Notice 9h to 14h
Taxes 15% applicable to nominal gain

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. Bogari Gestéo de
Investimentos Ltda. 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.
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A presente instituicao aderiu ao o

Cédigo ANBIMA de Regulacao www.bogaricapital.com.br

e Melhores Praticas para os BNY Mellon Servicos Financeiros DTVM S.A. (CNPJ: 02.201.501/0001-61)
AN BI M A Fundos de Investimento. Av. Presidente Wilson, 231, 11° andar, Rio de Janeiro, RJ, CEP 20030-905
- —EERR Telefone: (21) 3219-2500 Fax (21) 3974-2501 www.bnymellon.com.br/sf

SAC: sac@bnymellon.com.br ou (21) 3219-2600, (11) 3050-8010, 0800 725 3219
Ouvidoria: ouvidoria@bnymellon.com.br ou 0800 7253219
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