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Metodologias e Ferramentas de Avaliacao de RI

Turnover como métrica de targeting e avaliacao da base acionaria

122 Encontro Nacional de Relacdes com Investidores e Mercado de Capitais



Desafios Comuns entre RIs Brasileiros

e Muitos investidores na minha base sentam no papel (“buy & hold”)
* O sell-side sempre me apresenta 0s mesmos investidores

* Nao consigo investidores globais porque falta giro no meu papel
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O que fazer?

Duas ferramentas podem ajudar:
1) Analise de base com foco em turnover

2) Targeting de investidores com maior turnover
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O que é turnover?

Turnover é a métrica que quantifica a frequéncia em que o papel

e comprado e vendido pelo gestor, geralmente medida ao longo
de um periodo de 12 meses.

0 menor do total de ativos comprado ou vendido

furnover = Valor Total do Fundo - NAV
$410MM comprado e $250 MM vendido
25% = $1 bilhdo NAV
25% = Prazo médio de 4 anos por papel no portfolio
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Turnover de Portfélios

Caracterizacao de Portfolio:

Taxa Caracteristica
Baixo 0 - 50% buy & hold
Médio 51 - 75%
Alto 76 - 100%
Muito alto 100% + active

Turnover baixo = longo prazo
Turnover alto = curto prazo

Exemplo

ETF, index
growth
sector
hedge
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Caso Especifico — analise base atual

Bank of New York Mellon Corporation (BK]

Top Holders Analytics Current Holders Hiztorical Holders Key Statistics People (Coverage) Peers Liztz @

Show: O Institutions & Funds

i Reset
in lists: |Select List |V| | || Search |
Value (USD, S Investment Equity % Equity AS f:::sr
Institution Name ! Shares Change %% SI0 % Port As of Portfolio
mm) - source style Turmover Management
{USD, mm)
Davis Selected Advisers, LP. 1,167.01 37,488,195 279,967 4 2.0 153 4302010 MF Report Value 17 33,0792
Capital World Investars (U.S.) 95460 30,812,100 0 2,55 0.69 33102010 MF Report GARP 50 138,936.
Dodae & Cox B28.72 20360128  3,003.504% 1.63 150 33102010 MF Report Value 19 42,0213
MFS Investment Management 17697 13,850,208 195,420 114 233 5/21/2010  MF Report Deep Valu 36 132100
The Vanguard Group. Inc. 376.01 12,176,514 306,585 % 1.00 0.29 33102010 MF Report Index 9 120,600,
The Vanguard Group. Inc. 34493 11,171,600 142,447 § 0.92 0.35 33112010 MF Report Index B 97,3304
C—Lf'g“a' Research Global investars 31188 10,100,000 400,0004 083 0 56 U3I2010 MF Report Value o6 555685
Norges Bank Investment 289532 10558310 56564804 0.87 0.10 12/31/2009  WF Report Value 24 283742
I'\-1anagement NUFWSH
i e .
e 277.92 9,000,000 500,000 4 0.74 0.38 33112010 MFRepot  Yield 92 73,4740
' &
{_: 1lif | l!
4Prey Display items 1to 50 of 2141, Page: GoFirst 1122145161218 Last Next b
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Caso Especifico — analise base atual/historico

Bank of New York Mellon Corporation

Top Holders Anahytics Current Helders

Show: & Institutions O Funds

(B
Historical Holders Key Statistics People (Coverage) Peers Listz

in lists: | Select List

[

Most Recent & All History O Current Holders Only

Historical Periods: |l.1ust Recent, 3/31/2010, 12/31/2008, B.-'Sl.'l.-'200| b | Go

Institution Name

Davis Selected Advisers, L.P.

MFS Investment Management

Capital Research Global Investors
{U.5.)

BlackRock Fund Advisors (formerly
Barclays Global

State Street Global Advisors
(S5gA)

The Vanguard Group, Inc.
Dodge & Cox

Fidelity Management & Research
Company

Harris Associates, L.P.
BlackRock Advisors, LLC

Delaware Investments

Southeastern Asset Management,

Inc. (U.5.)
T. Rowe Price Associates, Inc.

Northern Trust Investments, NA

Capital World Investors (U.5.)
£

T

Most Recent
Value
(USD,mm)

2277.29
1,845.08

1,815.65

1,409.81

1,338.82

1,263.27
1,127.88

752.60

59012
578.30
48210

479.88

469.80
458.58
375.13

4F

el

| Keywaord Search

View | Best Avaiable

[l

Most Recent
Position -~

T3 746434
59,782 405

58,796,941

45,654,342

43,355,488

40,909,146
36,524,525

24,371,609

19,110,033
18,727,487
15,611,892

15,540,123

15,213,798
14,850,337
12,148,100

Most Recent
Date

3312010
3312010

313152010

31312010

31312010

313112010
31312010

31312010

31312010
31312010
313152010

3/31/2010

31312010
313152010
313152010

Value 3/31/2010
(USD, mm)

227729
1,845.08

1,815.65

1,409.81

1,338.82

1,263.27
1,127.88

752.60

59012
578.30
482.10

479.88

469.80
458.58
37513

Shares
33112010

73746434
59,782 405

58,796,941
45,654,342

43,355,488

40,909,146
36,024,525

24,371,609

19,110,033
18,727,487
15,611,892

15,540,123

15,213,798
14,850,337
12,148,100

12131/2009

{USD, mm)

1,835.80
1,520.86

1,568.18

1,253.36

1,301.32

1.118.71
g71.87

780.24

518.22
432.61
410.35

436.89

462.47
42311
33078

Display tems 110500 1813. Page:[1  |GoFirst1(213|4]5/8(Z 8] ... Last

65,634,657
54 374 576

56,066,341

44,810,916

46,525,696

39,996,814
31,171,525

27,899,327

18,527,560
15,467,026
14,671,196

15,620,000

16,034,499
15,127,149
12,148,100

Value 9/30/2009
(USD, mm)

1,606.38
121298

162043

1,593.30

131412

1,206.07
G41.57

471.12

455.03
452,92
42547

516.98
44514
35217

Shares
9/30/2009

55,411,692
41,841,220

55,896,341

54,960,419

45,330,064

41,602,801
22,130,675

16,251,173

15,696,018
15,623,233
14,676,408

17,832,979
15,354,955
12,148,100

Value 61
(Us

L
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Caso Especifico — analise base atual/historico

[Bank of New York Mellon Corporation (BK)

Portfolico Turnover Breakdown ias a % of Institutional Shares Held)

60%
W Cther 2.2% 553,

[ Loy 57.0% 50%
[ High 5.4% 45%
M Medium 55.4% 4%
35%

30%

25%

20%

15%

10%

5%

0%

Top Holders Analytics I Current Holderzs Hiztorical Holders Key Statiztics People (Coverage) Peers Liztz
| Portfolio Turnowver |V|

Ownership Trends by Portfolio Turng N Institutional Shares Held)

[ hiost Recert
W @1 2010
M o4 2009
[ @3 2009
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Caso Especifico — targeting de investidores por turnover

J ]|[ Institution Search

]

Cymbolzs W Or % And
| Enter 2 Symbol/\Company .'-.'err|

Institution/Fundz
| Enter an Institution/Fund |".|'E|'T.|||

= Advanced Search Options

@ Institutional Information Search by institution type, focus, fundamentals

I Ingtitution/Fund Tvpe I

| Bank, Bank-Central Bank, Bank-Frivate Bank, Bank-Retal, Bank-Trust, CTA, Endow{ % |

Fopup Search |
Saved Searches

Type:

| People | V|
Marne:

| Select Saved Search | A |

Search

Equity Assets (Smm) i | | e | |

Stated Total Assets (Smm) | | e | |
(P.Senﬂnuﬁgteé;utﬂlﬁxssets Min:| | Msx:| |
Cash (Smm) (@) Min- | | e | |

Equity Portfolio Turnover I Mv Preference O Custom

Contactiinstitution

Add New

wery High [¥] High )] Medium [ Low

Investment Approach | | O starts with @ containe

Focus
@ Equity O Fixed Income
|5eleu:t Focus |v
Region |€ |5|:|uth America ) |V||And V|ﬁ @
And [+ O
Recently Added |AI:|I:IEI:I Within | " |
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Caso Especifico — targeting de investidores por turnover

‘ ]|[ Institution Search

Ownership Search Options(®)

Dizplaying 551 Institutionz

Table Dizplay: ERI.1:| Ethsr ."'| Elde:| All

W

Fl Institution Hame

[J Invesco Advisers, Inc. 7

D Waddell & Reed Investment
Management Company '

D Marsico Capital Management,
LLC &

D Putnam Investment
Management, LLC

D Theornburg Investment
Management, Inc, 7

D Renaissance Technologies
Corporation G

[ HSBC Global Asset Management
(UK), LTD &

Primary
Institution Type

Inveztment
Manager-Mutual
Fund

Inveztment
lManager-Mutual
Fund

Investment
Manager-Mutual
Fund

Inveztment
Manager-Mutual
Fund

Investment
Manager-Mutual
Fund

Hedge Fund

Invezstment
Manager-Mutual
Fund

Institution/Funds:; NS0T

Side

Buy Side

Buy Side

Buy Side

Buy Side

Buy Side

Buy Side

Buy Side

Asset
Class

Equity,
Fixed
Income

Equity,
Fixed
Income

Equity,
Fixed
Income

Equity,
Fixed
Income

Equity,
Fixed
Income

Equity,
Fixed
Income
Equity,
Fixed
Income

Phone

+1 404-252-0858

+1 913-236-2000

+1 303-454-5800

+1 617-2592-1000

+1 505-584-0200

+1 212-486-5780

+44 Z0-7951-3888

Table Actions

Focus Region (EQ)

South America

South America

South America

South America

South America

South America

South America
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Numero de instituicoes por tipo:

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09

0-50% 81 83 79 83 77 78 77 73
51-75% 43 50 45 43 41 46 40 48
76-100% 26 24 27 29 24 26 22 25
100% + 43 53 53 39 38 46 40 51
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