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1- Overview Macroecondmico

Nos EUA, dados sobre emprego mostraram melhora na renda; no Brasil Copom antecipa o ciclo de cortes
de juros

Internacional

* Nos EUA, as taxas das Treasuries de 10 anos ficaram basicamente estaveis, ao redor de 2,25% a.a.. O ddlar perdeu
valor contra outras moedas, em especial de mercados emergentes, que foram ajudados pelo aumento de pregos de
commodities.

* Na Europa, dados econdmicos mostraram aumento na taxa de crescimento da atividade e da inflagdo.

* Ainda na Europa, importantes acontecimentos politicos dominaram as manchetes nas Gltimas semanas, com
destaque para o Referendo Constitucional realizado na Itdlia, que levou a renuncia do primeiro-ministro. O
calendario politico continuara em foco em 2017, com as elei¢des na Alemanha, Franga e Holanda.

* Na China, a inflagdo subiu, porém as autoridades parecem focadas no crescimento, por enquanto, dando
sustentagdo aos pregos das commodities, em especial as metalicas.

Brasil

* 0 Banco Central reduziu os juros em 0,75 p.p. antecipando o ciclo de flexibilizagdo monetaria e surpreendendo o
mercado (que esperava um corte de 0,50 p.p.). O Comité indicou que a extensdo do ciclo e possiveis revisdes no
ritmo de flexibilizagdo “continuarao dependendo das proje¢des e expectativas de inflagdo e da evolugdo dos fatores
de risco”.

* Ainflagdo medida pelo IPCA (janeiro) continuou com tendéncia de baixa, desacelerando para 5,35% no acumulado
de 12 meses. A ata referente a reunido de janeiro mostra todas as proje¢des de inflagdo do Banco Central para 2017
e 2018 em linha ou abaixo da meta de 4,5%.

* Apesar dos numeros relativos a producdo ainda ndo animarem, indicadores de confianga demonstraram que os
agentes tem perspectivas positivas para o futuro.

* Perda de vagas no mercado de trabalho persiste, e o desemprego continua em alta. Em dezembro, houve perda
liguida de 462 mil empregos formais, levando a taxa de desemprego a atingir 12,0%.

* O déficit nas transacBes correntes ficou acima da proje¢do do BC, em USS 5,9 bilhdes em dezembro. O déficit em
2016 foi de USS 23,5 bilhdes, ou 1,3% do PIB, movimento explicado pela recessdo (queda na demanda) e pelo
cambio.

2012 | 2013 2014 | 2015 | 2016(f) | 2017(f) | 2018(f)
Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,5% 0,48% 2.30%
Unemployment rate (PNADC) —avg. N/A 7,2% 6,8% 8,3% 11,3% 13,1% 13,2%
Consumer Price Inflation (IPCA) 5,8% 5,9% 6,4% 10,7% 6,3% 4.5% 4.5%
Interest Rate (Selic) - eop, 7,25% 10,0% 11,75% 14,25% 13,75% 9,5% 9,0%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,36 3,49
Trade Balance (USD bn) 17,3 0,3 65 17,7 477 47,0 40,0
Current account (USD bn) -74,1 -74,8 -103,6 -58,9 -22.4 -26,0 -35,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 70,0 70,0 72,0
Primary fiscal result (%GDP) 2,4% 1,9% -0,63% -1,9% -2,5% -2,2% -1,6%
Gross public sector debt (%GDP) 53,8% 51,7% 56,3% 65,5% 69,9% 74,7% 76,0%

Fontes Macroeconomia: Itau, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Portfolio de Investimentos — por gestor e por classe de ativo

(BRL mio)
Fixed Income Structured Equities Total
Asset Manager | = L 2 =
& Funds ALM  IMAS ma - bl B Brx  Dividends "¢/ offshore  $ %
Composed Funds Short Growth
BNP Paribas - 191,8 - - 2,0 - - 1,3 - 195,1 18,9%
BBM - - - 4,1 - - - - - 41  0,4%
Bradesco 328,7 - 141,8 - - 1,3 - - - 471,9  45,8%
BRZ - - - - - - - 2,0 - 2,0 0,2%
Itau - 192,6 141,7 - - - - - 2,9 337,2 32,8%
Oceana - - - - 1,7 3,3 - - - 4,9 0,5%
Pollux - - - - - - - 2,3 - 2,3 0,2%
Safra - - - 3,6 - - - - - 3,6 0,3%
Santander - - - - 3,0 - - - - 3,0 0,3%
BlackRock - - - - - - - - 1,3 1,3 0,1%
Vinci Partners - - - - - - 2,7 0,0 - 2,7 0,3%
BR Plural - - - - - - - 1,6 - 1,6 0,2%
Total 328,7 384,5 283,5 7,6 6,7 4,6 2,7 7,2 4,2 1.030 100%
0,3%0,1% 0-3% 0,295 30, _ 1.0% 0.7% 0,4%/1 0% 4 gos IMA-S
m BNP Paribas 1.1% — Ima -
Composed
BBM m Hedge Funds
0,4%
o m Bradesco mLong & Short
BRZ 40.4% . = BrxX
i 54.8% L
= ltad m Dividends
" Oceana Value / Growth
Pollux Offshore
Allocation per asset manager Allocation per segment (not included ALM)

3- Portfolio de Investimentos — alocagao por perfil de investimento

Allocation by profile (BRL mio)

Period Total
ALM Super Conservative Conservative Moderate Aggressive
Feb-16 315,5 391,3 1245 86,2 3,6 921
Mar-16 319,8 396,6 128,3 91,2 3,8 940
Apr-16 311,6 479,6 99,9 60,6 2,6 954
May-16 313,1 485,9 100,1 59,4 2,6 961
Jun-16 320,3 486,4 100,7 60,6 2,7 971
Jul-16 322,5 490,3 103,0 62,5 2,8 981
Aug-16 324,7 494.4 105,5 63,4 29 991
Sep-16 326,2 498,9 107,6 64,2 2,9 1.000
Oct-16 326,4 377,8 211,0 83,5 6,8 1.006
Nov-16 326,6 377,3 215,1 84,4 6,9 1.010
Dec-16 327,0 380,7 218,6 85,6 7,7 1.020
Jan-17 328,7 383,7 222,2 87,5 8,0 1.030
Portfolio in BRL million 0.8%
1.030 1 AM
1.040 1010 1020 1
] :ggg ogq 991 1000 1,008 Super

980 954 961 o 31,9% Conservative

960 940 = Conservative

940 | 921

920

900 m Moderate

880

860 | : : : : : : : : : : : . .

N N N S SN o o e o o < 37,3% Aggressive
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Profile Feb-16 ~ Mar-16  Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
ALM 1,70% 1,88% 148% 095% 1,17% 1,16% 1,13% 092% 0,64%  0,46% 1,13% 1,07% 1,07% 14,58% 30,51%
Super Conservative 093% 1,12% 1,11% 1,09%  1,16% 1,12% 1,23% 1,14% 1,07%  1,05% 1,10%  1,06% 1,06% 14,01% 29,27%
Conservative 1,60% 277% 2,71% 048%  1,62% 1,49% 1,11% 168% 1,01% 0,21% 187% 151% 151% 19,60% 31,72%
Moderate 1,95% 397% 3,04% -0,24%  1,46% 2,78% 1,04% 137% 1,84% -0,21% 124%  2,09%  2,09% 22,23% 30,53%
Aggressive 2,18% 4,92% 3,33% -1,30% 2,10% 3,59% 0,85% 1,03%  2,70% -1,04% 0,39%  2,60% 2,60% 23,33% 27,92%

Janeiro 2017 Ultimos 12 meses

ALM 1,07% ALM 14,58%
Super Conservative 1,06% Super Conservative 14,01%
Conservative 1,51% Conservative 19,60%
Moderate 2,09% Moderate 22,23%
Aggressive 2,60% Aggressive 23,33%
: } } : } ! } } : : } | !
0,0% 05% 1,0% 15% 20% 25% 3,0% 0% 4% 8% 12% 16% 20% 24% 28%

Segment Feb-16 ~ Mar-16  Apr-16 ~ May-16 Jun-16  Jul-16  Aug-16  Sep-16 ~ Oct-16  Nov-16 ~ Dec-16 Jan-17  YTD  Last12m  Last24m
ALM 1,70% 1,88% 148% 095% 1,17% 1,16% 113% 092% 064% 046%  1,13% 1,07% 1,07%  14,58% 30,51%
Fixed Income
- IMA-S 0,94% 1,12% 1,11% 1,10% 1,17% 1,13%  124% 114% 108% 106% 1,11% 1,07% 1,07%  14,12% 29,50%
- IMA- Composed * 165% 2,91% 2,78%  0,46%  1,68%  1,49%  1,09%  169% 099% 021%  1,89%  151% 1,51%  19,94% 32,05%
- 50%IMA-S+50%IMA-B 1,62% 3,21% 2,48% 050% 1,54%  1,81%  105%  133% 084% -0,09% 2,00% 1,48% 1,48%  19,32% 31,69%
Structured
- Hedge Funds 0,99% 040% 2,18% 085% 041%  164%  110% 194% 171% -0,39% 2,45% 1,93% 1,93%  16,28% 34,54%
- Long & Short 091%  1,15% 1,69%  1,56% 1,14%  1,70%  237% 141% 171% 070% 1,39%  1,55% 1,55%  18,69% 32,67%
Equities
- IBrX 547% 13,15% 6,86% -7,19% 525% 1124% 088%  045%  963% -505% -1,43% 7,51% 7,51%  54,90% 38,41%
- Dividends 0,77%  850% 6,19% -257% 2,34%  7,47%  060%  003% 456% -576% -1,62% 2,84% 2,84%  24,80% 27,57%
- Value / Growth 258% 545% 487% -385% 381% 1099% 088% -0,46% 10,37% -558% -0,65% 545% 545%  37,79% 42,47%
- Offshore -0,82% -3,84% -3,08% 6,16% -13,46% 4,60%  0,29%  0,11%  -3,04% 8,40% -2,28% -1,10% -1,10%  -9,40% 2,56%

Indicator Feb-16  Mar-16  Apr-16 May-16 ~ Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
CDlI (interbank deposit) 1,00% 1,16% 1,05% 1,11% 1,16% 1,11%  121%  111% 1,05% 1,04% 1,12% 1,08% 1,08%  14,03% 29,29%
IMA-S 0,98%  1,12% 1,04% 1,10% 1,16%  1,11%  121%  108% 104% 103% 1,10% 1,08% 1,08%  13,87% 29,14%
IMA-Geral ex-C 162% 3,35% 291% 0,38% 1,79%  165%  104%  159% 098% 006%  1,93% 1,77% 1,77%  20,78% 31,88%
IMA composed ** 158% 2,80% 259% 050% 161%  1,44%  1,05%  157% 090% 028%  1,72%  1,65% 1,65%  19,33% 32,27%
50%IMA-S+50%IMA-B 162% 3,21% 248% 050% 1,54% 181%  105%  133% 084% -009% 2,00% 148% 1,48%  19,32% 31,69%
Ibovespa 591% 16,97% 7,70% -10,09% 6,30% 11,22% 1,03%  080% 11,23% -4,65% -2,71% 7,38%  7,38%  60,05% 37,87%
IBrX 529% 1541% 7,14% -941% 648% 1131% 112%  060% 10,75% -500% -2,55% 7,21% 7,21%  56,33% 36,38%
DIV 8,13% 20,60% 12,39% -11,84% 7,69% 12,71% 188% -0,27% 14,87% -221% -0,88% 8,58%  8,58%  92,63% 42,36%
Saving Accounts 059% 0,72% 0,64% 069% 074% 072% 075% 067% 063% 065% 073% 071% 0,71%  8,56% 17,44%
usD -1,56% -10,57% -3,04%  4,18% -10,72% 0,91%  0,04%  0,18% -2,01% 6,78%  -4,05% -4,05% -4,05% -22,65%  17,45%
CPI (IPCA) 0,90% 043% 061% 078% 035% 052% 044% 008% 026% 018% 030% 038% 0,38%  535% 16,63%
IGP-DI (FGV) 0,79% 043% 0,36% 1,13% 1,63% -0,39% 043% 003% 013% 005% 0,83% 043% 043%  6,02% 18,37%
MSCI World (BRL) 251% -4,74% -1,70% 4,42% -1186% 509% -0,09% 054% -3,98% 811% -1,86% -1,80% -180% -11,25%  25,50%
Actuarial Target * 112% 0,76% 069% 146% 197% -0,06% 0,76%  036% 046% 038% 1,16% 076% 0,76%  10,26% 28,03%

1IGP-DI + 4% p.y.

* Weighted Performance

250% IMA-S + 50% IMA-B since Jan 2017

** IMA-Composite(20%IMA-S+14,4%IRF-M1+25,6%I|RF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016. Previous benchmark was IMA-G ex-C

O més de janeiro foi caracterizado por uma diminui¢cdo da aversdo ao risco, em especial dos mercados financeiros em
relacdo aos paises emergentes. As bolsas subiram ao redor do mundo, com a percepcdo de que economias
importantes devem ter crescimento maior (EUA e Zona do Euro) ou manter a taxa de crescimento em patamar
aceitavel (China).

No cendrio interno, o recesso parlamentar deu uma trégua a volatilidade, sem noticias voltadas ao campo politico
fazendo com que o mercado brasileiro seguisse o comportamento dos mercados internacionais. O real se valorizou
mais de 4% contra o délar em janeiro, contribuindo para a queda de pregos importados, em especial de combustiveis
com a nova politica de pregos da Petrobras. O Ibovespa subiu 11,9% em délares e 7,4% em reais, e o risco-pais medido
pelo CDS de cinco anos caiu 30 pbs e terminou o més em 251 pbs.
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5- Renda Fixa

ALM Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m

Bradesco 1,70% 1,88% 148% 095% 117% 1,16% 1,13% 092% 064% 046% 1,13% 107% 1,07% 14,58%  30,51%
Benchmark: Target 1,12% 0,76% 0,69% 1,46% 197% -0,06% 0,76% 036% 046% 038% 116% 0,76% 0,76%  10,26%  28,03%

Fixed Income:

IMAS Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
BNP Paribas 0,88% 1,05% 1,10% 1,13% 1,18% 1,13% 123% 1,14% 1,11% 1,10% 1,09% 1,05% 1,05% 14,02% 29,49%
Itati 1,01% 1,20% 1,13% 1,07% 1,16% 1,13% 1,24% 1,15% 1,04% 1,02% 1,13% 1,09% 1,09% 14,13% 29,36%
Benchmark: IMA-S  0,98% 1,12% 1,04% 1,10% 1,16% 1,11% 121% 1,08% 1,04% 103% 1,10% 1,08% 1,08% 13,87% 29,14%
Fixed Incom.e: Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
IMA composite
Bradesco 166% 290% 2,88% 046% 1,72% 1,52% 1,08% 1,73% 1,02% 0,12% 195% 154% 1,54% 20,22% 32,72%
Itati 164% 291% 2,69% 045% 1,65% 1,46% 1,11% 166% 096% 030% 182% 147% 1,47% 19,65% 31,37%
%IMA-S +

:go/;MA_:* 162% 3,21% 2,48% 050% 154% 1,81% 105% 1,33% 084% -0,09% 2,00% 1,48% 1,48% 19,32% 31,69%
Benchmark:

. 158% 2,80% 259% 050% 1,61% 1,44% 1,05% 157% 090% 0,28% 1,72% 1,65% 1,65% 19,33% 32,27%
IMA composite **
SHAUELIEE! Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
Hedge Fund
ARX 0,32% 227% 1,78% = ° = ® - = = ° = = 4,42% 16,62%
BBM 0,96% -2,03% 157% 067% 067% 2,02% 1,22% 2,18% 166% 096% 1,77% 1,74% 1,74% 14,22% 32,00%
Safra 203% 119% 2,77% 097% 0,25% 1,40% 1,02% 179% 1,74% -193% 322% 2,14% 2,14% 17,79% 40,85%
Benchmark: CDI 1,00 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 1,08% 14,03% 29,29%
SHAUELIEE! Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
Long & Short
BNP Paribas 1,15% -043% 204% 132% 064% 241% 1,62% 1,32% 291% 024% 197% 1,76% 1,76%  18,00%  30,58%
Oceana 160% 2,48% 1,79% 189% 153% 0,92% 1,77% 141% 1,49% 086% 1,23% 151% 1,51% 19,62% 33,13%
Santander -0,18% 092% 1,43% 148% 1,15% 181% 311% 147% 1,09% 089% 1,12% 1,43% 1,43% 16,88% 32,70%

Benchmark: CDI 1,000 1,16% 1,05% 1,11% 116% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 1,08% 14,03%  29,29%

Curva de Juros Nominais

N

150% IMA-S + 50% IMA-B since Jan 2017
2 |MA-Composite(20%IMA-S+14,4%IRF-M1+25,6%IRF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

Juros Nominais — O mercado de renda fixa manteve a tendéncia

positiva demonstrada nos ultimos meses. Os juros futuros curtos
influenciados pelo corte da ultima reunido do Copom fecharam
aproximadamente 60bps e as taxas mais longas com vencimento de
2021 fecharam 65bps. w—tr=30/dez/15 —=—30/dez/16

=== 30/nov/16 e 31 fjan/17

Juros Reais — O mercado de juros real ndo acompanhou ritmo dos
juros nominais, vencimentos intermedidrios (2021- 2030) fecharam
em torno de 12bps enquanto vencimentos mais curtos (2018)
fecharam aproximadamente 10bps. A inflagdo implicita nos
vencimentos intermediarios encerrou o0 més na minima histérica, em
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Crédito Privado — O mercado de crédito iniciou o primeiro més do Curva de Juros Reais

ano muito em linha com o que foi o ano passado. Do lado financeiro, 7,50%
0os bancos sem conseguirem emprestar na velocidade desejada
alongaram os prazos de captagdo ou até deixaram de emitir CDB/LF.

7,25%

7,00%

6,75% —r—31/dez/15 —8—30/dez/16
=== 30/nov/16 == 31/jan/17

S . . 6,50%
Dentro deste contexto, janeiro foi um bom més para os fundos de

renda fixa da Previ Novartis, com quase todos os fundos batendo 6,25%
seus respectivos benchmarks. Destaque, novamente, para o fundo

. - . 6,00%
Safra Galileu com estratégia Estruturados, superando o CDI em mais

de 1 p.p. 5,75%
5,50% T T T T T T T T T T T T T T T 1
M~ 00 @ ©O = ™ M m < W O 1N © v O wn
N oA AN NN N NN NN MM S ST N N
T 0F cE s Ffodcomso=s o=

(]

Fontes: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América £ ?IP £ %P £ %ﬂ = £ uréb ruéD ur‘?D £ EIP E ?-P £

Page 4



RELATORIO PREVI NOVARTIS 20 de fevereiro de 2017

6- Renda Variavel

:%Bc:'l;l(ltles: Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
Bradesco 4,75% 11,79% 7,05% -9,71% 4,94% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 7,11% 47,52% 6,81%
Oceana 6,23% 1456% 6,63% -447% 559%  9,98% 121% 063% 893% -507% -091% 7,67% 7,67% 61,76% 47,99%
Benchmark: IBrX 529% 1541% 7,14% -941% 6,48% 11,31% 112% 0,60% 10,75% -5,00% -2,55% 7,21% 7,21% 56,33% 36,38%
Equities:
L. Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m

Dividends
Vinci Partners 0,77% 850% 6,19% -257% 234% 7,47% 060% 0,03% 456% -576% -1,62% 2,84% 2,84% 24,80% 29,57%
Benchmark: IDIV 8,13% 20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% -2,21% -0,88% 8,58%  8,58% 92,63% 42,36%
Equities:

Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
Value / Growth
BRZ 2,76% 6,52% 4,34% -2,89% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,69% = 1,69% 16,72% 11,15%
Pollux 2,69% 429% 540% -465% 6,10% 12,81% 1,14% -1,04% 11,60% -693% -0,26% 10,88% 10,88% 48,11% 54,41%
Vinci Partners 2,31% 544% 505% -3,83% 1,70% = = = = -9,12% -1,25% 5,30% 5,30% 12,40% 18,94%
BNP Paribas - - - - - - - -0,21% 3,77% -042% 3,84% 528% 528% 12,73% 12,73%
BR Plural = = = = = = = -1,78% 1355% -558% -491% 7,94% 7,94% 8,08% 8,08%
Benchmark: IBrX 529% 1541% 7,14% -941% 6,48% 11,31% 112% 0,60% 10,75% -5,00% -2,55% 7,21% 7,21% 56,33% 36,38%
Equities:

Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last 12m Last 24m
Offshore
FoF ltat -0,82% -3,84% -3,08% 6,16% -13,46% 4,99% 058% 0,09% -2,93% 7,67% -249% -0,66% -0,66% -6,38% 3,30%
BlackRock - - - - - 382% -027% 0,17% -3,26% 10,04% -1,81% -2,11% -2,11% 6,12% 6,12%
Benchmark:

251% -4.74% -1.70% % - 0 0 0,099 % -3.989 % -186% -180% -1.80Y R 0 9
MSCI World (BRL) 251% -474% -1,70% 4,42% -11,86% 5,09% -0,09% 054% -398% 811% -1,86% -180% -1,80% -11,25%  25,50%

No Brasil, o Ibovespa subiu 7,38% no més, ajudado pela alta de pregos de commodities e perspectiva de aprovagdo das
reformas estruturais.

A pausa no noticidrio politico ajudou a diminuir a percepc¢do de risco. A expectativa de recuperacdo da economia foi
frustrada pelos dados, em especial de produgdo industrial de novembro, levando a mais uma revisdo para baixo no
crescimento de 2016 e 2017. O cenadrio externo ajudou os prémios de risco pais a cair, fazendo o real se apreciar contra
outras moedas, em especial o délar americano.

No ambito internacional, o cendrio politico virou o foco central dos investidores com a posse do novo presidente
americano e os desdobramentos do Brexit. A expectativa sobre as novas medidas de: regulacdo, comerciais e de
imigracdo continuam a ser foco ndo sé dos investidores, mas de todos os paises.

O comeco do ano foi melhor para os paises emergentes frente aos desenvolvidos, com exce¢do do S&P500 que subiu
+1,79%. As variagdes dos demais indices de agdes globais foram: Euro Stoxx - 1,82% (EUR) e Nikkei - 0,38%.

Nas commodities, o petréleo tipo Brent fechou em USS 55,70 (-1,97% no més) e o minério de ferro em USS 83,34 (+
5,67% no més).

O fluxo liquido por parte dos investidores estrangeiros registrado na Bovespa foi superior a BRL 6 bilhdes em janeiro.

A forte alta da bolsa no més de janeiro impactou positivamente os fundos de renda varidvel da Previ Novartis. Destaque
para o fundo Pollux com estratégia value/growth que superou seu benchmark em mais de 3,5 p.p. e para o fundo
indexado Oceana que soma nos ultimos 12 meses alta de 64%.
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7- Performance “Perfil Super Conservador”

Feb-16 ~ Mar-16  Apr-16  May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16  Nov-16 Dec-16  Jan-17 YTD Last12m  Last24m
Fixed Income: IMA-S
BNP Paribas 088%  1,05% 1,10% 1,13% 1,18% 113% 123% 1,14% 1,11% 1,10%  109%  1,05% 1,05% 14,02%  29,49%
Itadi 101% 120% 113% 107% 1,16% 1,13% 124% 1,15% 1,04% 1,02% 1,13% 1,09% 1,09% 14,19% 29,48%
Benchmark: IMA-S 0,98% 1,12% 1,04% 1,10% 1,16% 1,11% 1,21% 1,08%  1,04% 1,03% 1,10% 1,08% 1,08% 1387% 29,14%
Weighted Performance 094% 1,12% 111% 1,10% 117% 113% 124% 1,14% 108% 106% 1,11% 1,07% 107% 14,10% 29,48%
Weighted Benchmark 098% 1,12% 1,04% 1,10% 1,16% 111% 121% 1,08% 104% 103% 1,10% 1,08% 1,08% 13,87% 29,14%

Cumulative Performance vs. Benchmark
Super Conservative
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8- Performance “Perfil Conservador”

Feb-16  Mar-16  Apr-16  May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16  Nov-16 Dec-16  Jan-17 YID  Last12m  Last24m

Fixed Income: IMA Composed
Bradesco 1,66% 290% 2,88% 046% 1,72% 152% 1,08% 1,73% 1,02% 0,12% 1,95% 154% 154% 20,22% 32,72%
Itadi 164% 291% 2,69% 045% 1,65% 146% 1,11% 1,66% 096% 030%  182% 147% 147% 19,65% 31,37%
50%IMA-S + 50%IMA-B 1 1,62% 3,21% 2,48% 050% 154% 181% 1,05% 133% 084% -0,09%  2,00% 1,48% 1,48% 19,32% 31,69%
Benchmark:

. 1,58% 280% 259% 050% 1,61% 1,44% 105% 157%  0,90% 0,28% 1,72% 165% 1,65% 19,33% 32,27%
IMA composite 2
Hedge Funds
ARX 0,32% 227% 2,61% - - - - - - - - - - 527%  17,56%
BBM 0,96% -2,03% 158% 067% 067% 2,02% 1,22% 2,18% 1,66% 0,96% 1,77% 1,74% 1,74% 1417% 33,01%
Safra 2,03% 119% 2,77% 097% 025% 1,40% 102% 1,79% 1,74% -193% 3,22% 2,14% 2,14% 17,79% 40,85%
Benchmark: CDI 1,00% 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 1,08%  14,03%  29,29%
Long & Short
BNP Paribas 1,15% -043% 2,06% 1,32% 064% 241% 162% 1,32% 291% 0,24% 1,97% 1,76% 1,76% 18,30% 30,92%
Oceana 1,60% 248% 182% 189% 153% 092% 177% 141% 1,49% 0,86% 1,23% 151% 151% 20,14% 33,71%
Santander -0,18% 092% 143% 148% 115% 181% 311% 147% 109% 089% 1,12% 143% 143% 16,88% 32,70%
Benchmark: CDI 1,00% 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 1,08% 14,03% 29,29%
Weighted Performance 1,61% 2,79% 2,74% 049% 163% 150% 112% 1,69% 1,02% 0,21% 1,88% 152% 152% 19,69% 32,02%
Weighted Benchmark * 158% 309% 239% 054% 152% 177% 1,06% 1,31% 085% -0,04% 196% 1,46% 146% 1892% 31,64%
Weighted Benchmark 2 155% 2,70% 249% 054% 158% 142% 106% 155% 091% 032% 169% 146% 146% 18,66% 30,35%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

40% Cumulative Performance vs. Benchmark
Conservative
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“ . ”
9- Performance “Perfil Moderado
Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 YTD Last12m  Last24m
Fixed Income: IMA Composed
Bradesco 166% 290% 288% 046% 172% 152% 108% 1,73% 1,02% 0,12% 1,95% 154% 154% 20,22% 32,72%
Itadi 164% 291% 269% 045% 165% 146% 111% 166% 096% 030% 182% 147% 147% 19,65% 31,37%
50%IMA-S + 50%IMA-B * 162% 321% 248% 050% 154% 181% 105% 133% 0,84% -009% 200% 148% 148% 19,32% 31,69%

Benchmark:
IMA composite 2

Hedge Funds

158% 280% 259% 050% 161% 1,44% 105% 157% 0,90%  0,28% 1,72%  1,65% 1,65% 19,33% 32,27%

ARX 032% 227% 0,89% - - - - - - - - - - 350%  15,59%
BBM 096% -203% 158% 067% 067% 202% 122% 218% 166% 0,96% 1,77% 1,74% 1,74% 14,17% 33,01%
Safra 203% 119% 277% 097% 025% 1,40% 1,02% 1,79% 1,74% -193% 322% 2,14% 2,14% 17,79% 40,85%
Benchmark: CDI 1,00% 1,16% 105% 111% 1,16% 111% 121% 1,11% 1,05% 1,04% 112%  1,08%  1,08%  14,03%  29,29%
Long & Short

BNP Paribas 115% -043% 206% 132% 064% 241% 162% 132% 291% 0,24% 197% 1,76% 1,76%  18,30%  30,92%
Oceana 1,60% 248% 182% 189% 153% 092% 1,77% 1,41%  1,49% 0,86% 1,23% 1,51% 151% 20,14% 33,71%
Santander -018% 092% 143% 1,48% 1,15% 1,81% 3,11% 1,47%  1,09% 0,89% 1,12% 1,43% 1,43% 16,88% 32,70%
Benchmark: CDI 1,00% 1,16% 105% 111% 1,16% 111% 121% 1,11% 1,05% 1,04% 112% 1,08% 1,08% 14,03%  29,29%
Equities: IBrX

Bradesco 475% 11,79% 7,05% -9,71% 4,94% 12,38% 0,11% 0,03% 1153% -501% -2,74% 7,11% 7,11% 47,52% 6,45%
Oceana 6,23% 1456% 6,63% -4,47% 559% 998% 121% 063% 893% -507% -091% 7,67% 7,67% 61,76% 47,99%
Benchmark: IBrX 529% 1541% 7,14% -941% 6,48% 1131% 1,12% 0,60% 10,75% -5,00% -2,55% 7,21% 7,21% 56,33% 36,38%
Equities: Dividends

Vinci Partners 0,77% 850% 6,19% -257% 234% 7,47% 060% 003% 456% -576% -1,62% 2,84% 2,84% 24,80% 29,57%
Benchmark: IDIV 8,13% 20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% -221% -0,88% 858% 858% 92,63% 42,36%
Equities: Value & Growth

BRZ 2,76% 652% 434% -289% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,68%  1,68%  16,63% 11,10%
Pollux 2,69% 429% 540% -465% 6,10% 1281% 1,14% -1,04% 1160% -6,93% -0,26% 10,88% 10,88% 48,11% 54,41%
Vinci Partners 231% 544% 505% -383% 1,70% - - - - - - - - 10,83%  17,28%
BNP Paribas - - - - - - - -0,21% 3,77%  -0,42% 3,84% 528% 528% 12,73% 12,73%
BR Plural = = = = = = = -1,78% 1355% -558% -491% 7,94%  7,94% 8,08% 8,08%
Benchmark: IBrX 529% 1541% 7,14% -9,41% 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 7,21% 56,33% 36,38%
Equities: Offshore

FoF Ita -082% -3,84% -3,08% 6,16% -1346% 5,20% 058% 009% -293% 7,67% -249% -0,66% -0,66% -8,95%  3,08%
BlackRock = = = = = 382% -027% 0,17% -3,26% 10,04% -1,81% -2,11% -2,11% 6,12% 6,12%
Benchmark:

d 9 4.74% -1,709 % - 0 0 o 0 0 o 0 [ K 0 -1.809 o d 0 0
MSCI World (BRL) 2,51% -4,74% -1,70% 4,42% -11,86% 5,09% -0,09% 054% -398% 8,11% 1,86% -1,80% -1,80% -11,25% 25,50%

Weighted Performance 1,98% 4,09% 3,16% -0,12% 158% 291% 105% 143% 1,95% -0,26% 128% 2,07% 2,07% 20,41% 28,09%
Weighted Benchmark * 228%  558% 3,47% -091% 1,95% 333% 1,04% 117% 207% -0,33% 1,16% 228% 2,28% 2551% 31,55%
Weighted Benchmark 2 2,26% 528% 354% -0,90% 200% 3,05% 105% 137% 212% -0,05% 0,95% 228% 2,28% 2533% 30,62%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

35% Cumulative Performance vs. Benchmark
Moderate
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10- Performance “Perfil Agressivo”

Feb-16  Mar-16  Apr-16  May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16  Nov-16 Dec-16  Jan-17 YTD Last12m  Last24m

Fixed Income: IMA Composed
Bradesco 1,66% 290% 2,88% 046% 1,72% 152% 1,08% 1,73% 1,02% 0,12% 1,95% 154% 154% 20,22%  32,72%
Itati 1,64% 291% 2,69% 045% 1,65% 1,46% 1,11% 1,66% 0,96% 0,30% 1,82% 147% 1,47% 19,65% 31,37%
50%IMA-S + 50%IMA-B * 1,62% 321% 248% 050% 154% 181% 1,05% 133% 0,84% -0,09%  2,00% 1,48% 1,48% 19,32% 31,69%
Benchmark:

; 1,58% 280% 259% 050% 1,61% 144% 1,05% 157% 0,90% 0,28% 1,72% 165% 1,65% 19,33% 32,27%
IMA composite 2
Hedge Funds
ARX 0,32% 2,27%  0,89% - - - - - - - - - - 350%  15,59%
BBM - - 1,17% 0,67% 0,67% 202% 122% 218% 1,66% 0,96% 1,77% 1,74% 1,74% 14,96% 14,96%
Benchmark: CDI 1,00% 1,16% 1,05% 1,11% 1,16% 111% 121% 111% 1,05% 1,04% 1,12% 1,08% 1,08% 14,03% 29,29%
Long & Short
BNP Paribas 1,15% -043% 1,57% - - - - - - - - - - 2,30% 13,21%
Oceana 1,60% 2,48%  1,25% - - - - - - - - - - 541%  17,32%
Santander -0,18% 0,92% 1,43% 1,48% 1,15% 181% 311% 147% 1,09%  0,89% 1,12% 143% 1,43% 16,88% 32,70%
Benchmark: CDI 1,00% 1,16% 1,05% 1,11% 1,16% 111% 121% 111% 1,05% 1,04% 1,12% 1,08% 1,08% 14,03% 29,29%
Equities: IBrX
Bradesco 4,75% 11,79% 7,05% -9,71% 4,94% 12,38% 0,11% 0,03% 1153% -501% -2,74% 7,11% 7,11% 47,52% 10,70%
Oceana 6,23% 14,56% 6,63% -4,47% 559% 998% 121% 063% 893% -507% -091% 7,67% 7,67% 61,76% 47,99%
Benchmark: IBrX 529% 1541% 7,14% -941% 648% 1131% 112% 060% 10,75% -500% -2,55% 7,21% 7,21% 56,33% 36,38%
Equities: Dividends
Vinci Partners 0,77% 850% 6,19% -257% 2,34% 747% 060% 003% 456% -576% -1,62% 284% 284% 24,80% 29,57%
Benchmark: IDIV 813% 20,60% 12,39% -11,84% 7,69% 12,71% 188% -0,27% 14,87% -221% -088% 858% 858% 9263% 42,36%
Equities: Value & Growth
BRZ 2,76% 6,52% 4,34% -289% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,70% 1,70% 17,02% 11,34%
Pollux 2,69% 429% 540% -4,65% 6,10% 12,81% 1,14% -1,04% 1160% -6,93% -0,26% 10,88% 10,88% 48,11% 54,41%
Vinci Partners 2,31% 544% 5,05% -3,83% - - - - - -9,12% -1,25% 530% 530% 2349% 30,67%
Benchmark: IBrX 529% 1541% 7,14% -941% 6,48% 1131% 1,12% 060% 10,75% -500% -2,55% 7,21% 7,21% 56,33% 36,38%
Equities: Offshore
FoF Itat = = = = = 227% 058% 009% -293% 7,67% -249% -0,66% -0,66%  4,22% 4,22%
Benchmark:

251% -4,74% -1,709 % - 0 9 -0,099 9 3,089 9 -1,86% -1,80% -1,80% - 9 9
MSCI World (BRL) 251% -4,74% -1,70% 4,42% -11,86% 5,09% -0,09% 054% -398% 811% 1,86% -1,80% -1,80% -11,25% 25,50%

Weighted Performance 233% 520% 3,60% -1,04% 233% 392% 101% 1,18% 285% -136% 065% 259% 259% 23,09% 27,84%
Weighted Benchmark * 2,82% 7,25% 411% -2,44% 285% 458% 107% 1,03% 3,03% -089% 037% 3,16% 3,16% 30,07% 31,72%
Weighted Benchmark 2 2,80% 6,98% 4,17% -2,44% 290% 434% 1,07% 1,19% 307% -0,70% 0,21% 3,16% 3,16% 29,87% 30,91%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

30% Cumulative Performance vs. Benchmark
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