
AUGUST 2008                                                               NEO MULTI ESTRATÉGIA 

Performance Reviewfund CONCEPT
NEO Multi Estratégia is a fund focused on arbitrage 

trades in interest rates, FX and stock markets, not 

only in the spot market but also in derivatives 

instruments. Macro bets play a secondary role in 

the fund’s return, with major allocation in trades 

that are not related to specific market movements 

and seeking efficient diversification.

NEO multi estratégia Fundo 
de Investimento Multimercado
C.N.P.J.	 05.786.899/0001-33

Inv. Mngmt.	 NEO Investimentos

Administrator	 Intrag DTVM

Custodian	 Banco Itaú

Auditor	 Deloitte Touche Tohmatsu

ANBID Code	 119369

Incept. Date 	 18 aug 2003

Subscription / Redemption 
Structure
Subscription Frequency	 Daily

Redemption Frequency	 Daily

Notice on Redemption	 5 days

Redemption Penalty	 No

Lock up	 None

Minim. Initial Investment	 R$ 25,000

FEES
Management fee: 2,0% p.a.
Performance fee: 20% of return over 
benchmark (CDI) / Semi annual / 

Highwater mark 

aug
08

jul
08

jun
08

may
08 

apr
08

2008 last 
6mo

last 
12mo

2007 2006 2005 since
incept.

	 1.21	 0.00	 1.14	 -0.30	 0.50	 5.21	 3.09	 9.64	 12.74	 16.74	 19.68	 112.85
	 1.01	 1.06	 0.95	 0.87	 0.90	 7.58	 5.76	 11.29	 11.82	 15.05	 19.00	 104.77
						      1.97	 2.08	 1.76	 0.76	 1.21	 1.14	 1.59
	 0.81	 1.32	 1.64	 2.10	 1.82	 1.64	 1.54	 1.55	 1.77	 1.28	 1.17	 1.25
	 4.06	 4.02	 3.99	 3.96	 3.94	 3.96	 3.98	 3.94	 3.97	 4.21	 4.51	 4.23
	 19.89	 32.87	 41.15	 52.97	 46.25	 41.40	 38.67	 39.22	 44.66	 30.28	 25.91	 29.64
	 174.59	 203.87	 225.96	 250.42	 287.62	 268.41	 240.19	 311.74	 455.71	 419.90	 381.96	 337.89

(1) Net of fees   (2) CDI – The Brazilian short term interbank rate.   (3) Daily average.		  The fund doesn’t offer an USD class and the returns in USD are pro forma.

Consistency AnalysisPerformance Attribution

aug
08

2008 since
incept.

	 1.00%	 7.55%	105.53%
	 0.13%	 1.39%	 5.85%
	 0.00%	 0.00%	 0.00%
	 0.02%	 -0.02%	 0.15%
	 -0.09%	 0.43%	 1.94%
	 -0.03%	 -1.06%	 4.01%
	 0.10%	 0.11%	 1.03%
	 0.06%	 -0.23%	 0.12%
	 0.04%	 -0.12%	 0.66%
	 0.00%	 -0.11%	 -0.96%
	 0.00%	 0.01%	 -0.68%
	 0.00%	 0.00%	 0.00%
	 0.03%	 -1.40%	 1.85%
	 0.00%	 0.00%	 0.00%
	 0.00%	 0.00%	 0.00%
	 0.13%	 0.12%	 0.12%
	 -0.18%	 -1.35%	-10.59%
	 0.00%	 -0.11%	 3.82%
	 1.21%	 5.21%	112.85%

 Return Distribution

expected risk

NEO Investimentos | São Paulo

Av. Brigadeiro Faria Lima, 3144, cj 41

Jardim Paulistano - CEP: 01451-000

Tel: 11 2164 1100   Fax: 11 2164 1101

NEO Investimentos | Rio de Janeiro

Rua Visconde de Pirajá, 414 - cj 1320/1321

Ipanema - CEP: 22410-002

Tel: 21 2522 6024   Fax: 21 2513 3253

neo@neoinvestimentos.com.br

www.neoinvestimentos.com.br

Intrag DTVM S.A.

Av. Eng. Armando de Arruda Pereira, 707 

7º andar - Conceição - CEP 04344-902   

São Paulo - SP	 Tel: 11 5029 1456 

intrag@itau.com.br
www.intrag.com.br

expected returns

Prospecto de acordo com 
o código de auto-regulação 
da ANBID para os Fundos 
de Investimento.

This report is provided for information purposes only and is not to be used or construed as an offer to buy or sell shares of the Fund. An investment in the Fun ds involves significant 
investment considerations and risks which are described in the Offering Memorandum. This material is not complete and is subject to the more complete disclosures and terms 
and conditions contained fund’s offering documents. Prior to any investment in the fund prospective investor should read the Offering Memorandum and the relevant fund’s 
documents. The fund is subject to the Brazilian regulation and some restrictions and may apply to particular investors. Each prospective investor is advised to inquire into all 
legal, tax, regulatory, financial and related matters concerning an investment in the Fund. Past performance is not necessarily indicative of future results. Neither the Investment 
Manager nor the Administrator can make no assurance regarding to the Fund’s future performance. Investment in the Fund is not covered by FGC – Fundo Garantidor de Crédito 
or any other insurance. This report and all fund’s documents were originally worded in Portuguese and in the event of any conflict the Portuguese version will prevail.

Net Return

Net Return (1) 
CDI (2) 
Volatility 
Expected Shortfall (3)
Risk Parameter 
% Risk Parameter 
NAV - Average (R$ million)

Cash 
Equity Vol
Interest Rate Vol
FX Vol
Cash and Carry
Long Short
Macro FX
Macro Interest Rate
Macro Equity
Macro Global Bonds
Brazilian TIPS
Converg. Local/Offshore
Yeld Curve - Forward
Yeld Curve - Macro
Yeld Curve - Dollar Linked
Offshore
Fees / Expenses
Others
TOTAL

Monthly – Since Inception
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# Negative Months: 
# Positive Months: 	     
	 ¬ # Months over benchmark: 
	 ¬ # Months below benchmark: 
Monthly:	 ¬ Best Return   
	 ¬ Average Return   	
	 ¬ Worst Return	

	 2
 	 59
	 40
	 19
 	 2.31%
  	 1.32%
	 -0.30%
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