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1- Overview Macroecondmico

Economia global continua crescendo; no Brasil, a atividade econdmica come¢a a mostrar sinais de
recuperagao gradual

Internacional

* Nos EUA, mercado segue forte com a expectativa de medidas a serem adotadas pela administragdo Trump, tanto na
diminuicdo de regulagdo quanto no pacote de estimulo fiscal que deve contar com mais gastos em infraestrutura e
cortes de impostos. O principal risco continua sendo a possibilidade de adogao de medidas protecionistas rigorosas.

* Ainda nos EUA, o discurso dos membros do FOMC (comité de politica monetdaria dos EUA) ficou mais hawkish e
indica que ha grandes chances de que haja alta de juros na reunido de margo.

* Na Europa, dados econdmicos mais fortes e inflagdo préxima a meta influenciaram positivamente as bolsas, embora
ainda permanegam os riscos politicos.

* Os dados de atividade permanecem estaveis na China. A expectativa é que o crescimento enfraqueca no 29
semestre, consequéncia de um aperto na politica monetaria pelo governo chinés.

Brasil

* |PCA subiu 0,33% em fevereiro, bem abaixo das expectativas de mercado. Em 12 meses, o indice recuou para 4,76%
e deve terminar o ano por volta de 4,0%.

* 0O Banco Central reduziu novamente os juros em 0,75 p.p. para 12,25% como era esperado pela maior parte do
mercado. O comunicado, no entanto, mencionou a possibilidade de intensificagdo do ritmo de corte, ocasionando
uma queda nos juros futuros. Esta possibilidade tornou-se mais forte apds a divulgacdo da inflagdo de fevereiro.

* A atividade econ6mica comecga a mostrar sinais de uma recuperagdo gradual a partir do primeiro trimestre, apesar
da taxa de desemprego permanecer em alta.

* As contas publicas registraram superavit primario de BRL 37 bi em janeiro, muito acima das expectativas, mas o
déficit primario acumulado em 12 meses segue alto (2,3% do PIB), assim como o déficit nominal (9,2% do PIB). A
reforma da Previdéncia é fundamental para a estabilizagdo da divida publica.

* As contas externas apresentaram déficit de USD 5,1 bilhGes em janeiro, acumulando USD 24 bilhGes (1,3% do PIB)
em 12 meses. O déficit permanece confortavelmente financiado pelo investimento direto estrangeiro no pais, que
somou USD 85 bilhGes (4,6% do PIB) nos ultimos 12 meses.

2012 | 2013 2014 | 2015 2016 2017(f) | 2018(f)
Real GDP growth 1.9% 3.0% 0,5% -3,8% -3,6% 0,48% 2.40%
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. 2% 4 5%
Interest Rate (Selic) - eop, 7,25% 10,0% 11,75% 14,25% 13,75% 9,0% 8,75%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,30 3,40
Trade Balance (USD bn) 17,3 03 -6,5 17,7 477 487 40,0
Current account (USD bn) -741 -74.8 -103,6 -68,9 224 -26,5 -36,0
Foreign direct investment (USD bn) 65,3 64,0 06,9 75,1 70,0 72,0 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% 74,6% 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 3 5 = I
& Funds ALM  IMAS Ima - Hedge Long IBrx  Dividends "2/ offshore  § %
Composed Funds Short Growth
BNP Paribas - 182,3 - - 2,0 - - 1,3 - 185,7 18,9%
BBM - - - - - - - - - - 0,0%
Bradesco 305,4 - 138,4 - - 1,3 - - - 445,1  45,4%
BRZ - - - - - - - 2,1 - 2,1 0,2%
Itau - 183,2 138,0 - - - - - 2,9 324,1  33,0%
Oceana - - - - 1,7 3,4 - - - 5,1 0,5%
Pollux - - - - - - - 2,4 - 2,4 0,2%
Safra - - - 3,6 - - - - - 3,6 0,4%
Santander - - - - 3,1 - - - - 3,1 0,3%
BlackRock - - - - - - - - 1,3 1,3 0,1%
Vinci Partners - - - - - - 2,9 0,0 - 2,9 0,3%
BR Plural - - - - - - - 1,7 - 1,7 0,2%
SPX = = = 4,1 = = = = = 4,1 0,4%
Total 305,4 365,5 276,4 7,7 6,8 4,8 2,9 7,4 4,2 981 100%
0,5% 0:4%0.1% 03% 0.2% 0,49 0.7%-04% 1 10, o IMA-S
- - « ' ] (4
0,2% m BNP Paribas 11% 1,0% 0| _— Ima -
Composed
18,9% BBM = Hedge Funds
0,0%
= Bradesco = Long & Short
BRZ
‘ [
40.9% e 1os IBrX
= ltad : = Dividends
= Oceana Value / Growth
Pollux Offshore
Allocauon 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
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 3131 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 4944 105,5 63,4 2,9 991
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
Feb-17 305,4 364,8 216,9 86,0 7,9 981
Portfolio in BRL million 0.8%
ALM
1.040 1.020 1.030
980 o5a 961 971 31,1% Conservative
960 | 940 = Conservative
940
920
900 ®m Moderate
880 T T T T T T T T
oo e e e e e e e e
N O Y A ORI AR Y Aggressive

37,2%

* Redugdo dos investimentos, devido a cisdo da Novartis AH e
transferéncia dos ativos para a Lilly Prev.
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4- Performance

Profile Mar-16 Apr-16  May-16 ~ Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last 12m Last 24m
ALM 1,88%  1,48%  0,95% 1,17% 1,16% 1,13% 0,92% 0,64% 0,46% 1,13% 1,07% 1,33% 2,42% 14,17% 30,79%
Super Conservative 1,12% 1,11%  1,09% 1,16% 1,12% 1,23% 1,14% 1,07% 1,05% 1,10% 1,06% 091%  1,98% 13,98% 29,36%
Conservative 2,77%  2,71%  0,48% 1,62% 1,49% 1,11% 1,68% 1,01% 0,21% 1,87% 1,51% 2,42%  3,96% 20,57% 34,08%
Moderate 3,97%  3,04% -0,24%  1,46% 2,78% 1,04% 1,37% 184% -021% 1,24% 2,09% 257%  4,71% 22,98% 31,61%
Aggressive 4,92%  3,33% -1,30% 2,10% 3,59% 0,85% 1,03% 2,70% -1,04% 0,39% 2,60% 2,70%  537% 23,96% 27,92%

Fevereiro 2017 Ultimos 12 meses

ALM 1,33% ALM 14,17%
Super Conservative 0,91% Super Conservative 13,98%
Conservative 2,42% Conservative 20,57%
Moderate 2,57% Moderate 22,98%
Aggressive 2,70% Aggressive 23,96%
. : : : T | ‘ I I I I ! |
00% 05% 1,0% 1,5% 20% 25% 3,0% 0% 4% 8% 12% 16% 20% 24% 28%

Segment Mar-16 ~ Apr-16  May-16 ~ Jun-16  Jul-16  Aug-16  Sep-16  Oct-16  Nov-16 Dec-16 Jan-17  Feb-17  YTD  Lasti2m  Last24m
ALM 1,88% 1,48% 0,95% 1,17%  1,16%  1,13%  092%  0,64% 046% 1,13%  1,07% 133% 242%  14,17% 30,79%
Fixed Income
- IMA-S 1,12%  1,11% 1,10% 1,17%  1,13%  124%  1,14%  1,08%  1,06% = 1,11%  107% 092% 199%  14,09% 29,60%
- IMA- Composed * 291% 2,78% 0,46%  1,68%  1,49%  1,09%  1,69%  0,99%  0,21%  1,89%  151% 2,48% 4,03%  20,92% 34,54%
- 50%IMA-S+50%IMA-B 321% 2,48% 0,50%  1,54%  1,81%  1,05% 1,33%  0,84% -0,09% 2,00% 1,48% 2,36% 3,88%  20,22% 33,93%
Structured
- Hedge Funds 0,40% 2,18% 0,85% 0,41%  1,64%  1,10%  1,94%  1,71% -0,39% 2,45%  1,93% 0,92% 2,86%  16,20% 32,64%
- Long & Short 1,15%  1,69% 1,56%  1,14% 1,70%  237%  1,41% 171% 0,70%  1,39%  155%  1,13% 2,70%  18,95% 32,60%
Equities
- IBrX 13,15% 6,86% -7,19% 525% 11,24% 0,88%  045%  9,63% -505% -143% 7,51%  4,08% 11,89%  52,85% 32,61%
- Dividends 850%  6,19% -257% 2,34%  7,47%  0,60%  0,03%  4,56% -576% -1,62% 2,84% 534% 834%  30,47% 25,62%
- Value / Growth 545%  4,87% -3,85% 3,81% 10,99% 0,88% -0,46% 10,37% -558% -0,65% 545%  3,28%  891%  38,73% 38,43%
- Offshore 3,84% -3,08% 6,16% -13,46% 4,60%  029%  0,11%  -3,04% 840% -2,28% -1,10% 174% 0,62%  -7,07% 4,34%

Indicator Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last 12m Last 24m
CDI (interbank deposit) 1,16%  1,05% 1,11% 1,16% 1,11%  121%  1,11%  1,05% 1,04% 1,12% 1,08% 086% 196%  13,88% 29,35%
IMA-S 1,12%  1,04% 1,10% 1,16% 1,11% 121%  1,08%  1,04% 1,03% 1,10% 1,08% 087% 197%  13,76% 29,21%
IMA-Geral ex-C 3,35% 2,91% 0,38%  1,79%  1,65%  1,04%  1,59%  0,98%  0,06%  1,93%  177% 2,24%  4,04% = 21,52% 34,17%
IMA composed ** 2,80% 2,59% 0,50%  1,61%  1,44%  1,05% 157%  0,90% 0,28%  1,72%  1,65% 1,88% 3,57%  19,72% 33,91%
50%IMA-S+50%IMA-B 321% 2,48% 050%  1,54%  1,81% 1,05%  1,33%  0,84% -0,09% 2,00% 1,48% 2,36% 3,88%  20,22% 33,93%
Ibovespa 16,97% 7,70% -10,09% 6,30% 11,22% 1,03%  0,80% 11,23% -4,65% -2,71%  7,38%  3,08% 10,68%  55,78% 29,23%
IBrX 1541% 7,14% -9,41% 6,48% 11,31% 1,12%  0,60% 10,75% -500% -2,55%  7,21%  3,30% 10,75%  53,37% 28,87%
DIV 20,60% 12,39% -11,84% 7,69% 12,71% 1,88%  -0,27% 14,87% -2,21% -0,88%  8,58%  7,00% 16,18%  90,61% 38,26%
Saving Accounts 0,72% 0,64% 0,69% 0,74% 0,72% 0,75%  0,67% 0,63% 065% 0,73% 0,71% 0,44% 1,16%  8,40% 17,41%
usD -1057% -3,04% 4,18% -10,72% 0,91%  0,04%  0,18% -2,01% 6,78% -4,05% -4,05% -0,89% -4,90% -22,12% 7,68%
CPI (IPCA) 0,43% 0,61% 0,78% 0,35% 052% 044% 0,08% 026% 018% 030% 038% 033% 0,71%  4,76% 15,61%
IGP-DI (FGV) 0,43% 036% 1,13%  1,63% -0,39% 043%  0,03% 0,13% 005% 083% 043% 006% 050%  526% 17,82%
MSCI World (BRL) -4,74%  -1,70% 4,42% -11,86% 509% -0,09%  054% -3,98%  811% -1,86% -1,80% 1,79% -0,04%  -7,34% 11,81%
Actuarial Target 0,76%  0,69% 1,46%  1,97% -0,06% 0,76%  0,36%  0,46% 038% 1,16% 0,76% 0,39% 1,15%  9,47% 27,43%

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

Fevereiro foi outro més positivo para os ativos brasileiros. A perspectiva de aprovacdo da reforma da Previdéncia, de
um corte de juros mais agressivo e de crescimento econémico a frente sustentaram esse movimento.

Os mercados emergentes seguiram beneficiados pela diminuicdo de aversdo ao risco global e aumento de precgos de
commodities. Nos mercados avancados, a inflagdo surpreendeu para cima. As bolsas seguiram subindo ao redor do
mundo.

O Real valorizou 0,89% em fevereiro, acumulando 4,90% no ano. O indice Ibovespa subiu 3,08% em fevereiro,
acumulando 10,68% nos dois primeiros meses do ano. O risco-pais medido pelo CDS de cinco anos caiu 27 bps e
terminou o més em 224 bps.
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5- Renda Fixa

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

Bradesco 188% 148% 095% 1,17% 1,16% 113% 092% 064% 046% 113% 1,07% 1,33% 242% 1417%  30,79%
Benchmark: Target 0,76% 0,69% 1,46% 1,97% -0,06% 0,76% 0,36% 0,46% 0,38% 1,16% 0,76% 0,39% 1,15% 9,47% 27,43%

Fixed Income:

IMAS Mar-16 ~ Apr-16 ~ May-16  Jun-16  Jul-l6  Aug-16  Sep-16 Oct-16 Nov-16  Dec-16  Jan-17  Feb-17 YTD Last12m  Last24m
BNP Paribas 1,05% 1,10% 1,13% 1,18% 1,13% 123% 1,14% 1,11% 1,10% 1,09% 1,05% 090% 1,96%  14,04%  29,57%
Itadi 120% 1,13% 1,07% 1,16% 1,13% 124% 1,15% 1,04% 1,02% 1,13% 1,09% 093% 2,03% 14,04%  29,46%
Benchmark: IMA-S  1,12% 1,04% 1,10% 1,16% 1,11% 121% 1,08% 1,04% 1,03% 1,10% 108% 087% 197% 13,76%  29,21%
A lncom_e: Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last12m Last 24m
IMA composite
Bradesco 290% 2,88% 046% 1,72% 152% 1,08% 1,73% 1,02% 0,12% 195% 154% 258% 4,16% 21,30%  35,31%
Itad 291% 2,69% 045% 1,65% 146% 111% 166% 096% 030% 182% 147% 2,38% 3,89% 2053% 33,77%
0, -

:g;; :m_g: 321% 248% 050% 154% 181% 1,05% 133% 0,84% -0,09% 2,00% 1,48% 2,36% 3,88%  20,22%  33,93%
Benchmark:

. 280% 259% 050% 161% 1,44% 105% 157% 090% 028% 1,72% 1,65% 188% 357%  19,72%  33,91%
IMA composite **
Structured:

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

Hedge Fund
ARX 227% 1,78% - - - - - - - - - - - 4,09% 15,44%
BBM -2,03% 157% 067% 067% 2,02% 1,22% 2,18% 166% 096% 1,77% 1,74% 014% 188% 13,35%  31,33%
Safra 1,19% 2,77% 097% 0,25% 1,40% 1,02% 1,79% 1,74% -193% 322% 214% 1,73% 390% 17,44%  34,62%
Benchmark: CDI 1,16% 1,05% 1,11% 1,16% 111% 121% 111% 105% 1,04% 112% 1,08% 0,86% 196%  13,88%  29,35%
et Mar-16 ~ Apr-16 ~ May-16  Jun-16  Jul-l6  Aug-16  Sep-16 Oct-16 Nov-16  Dec-16  Jan-17  Feb-17 YTD Last12m  Last24m
Long & Short
BNP Paribas -043% 2,04% 1,32% 0,64% 241% 1,62% 132% 291% 024% 197% 1,76% 145% 3,24% 18,32%  30,13%
Oceana 248% 1,79% 189% 153% 092% 1,77% 141% 149% 086% 1,23% 151% 1,02% 254% 1890%  33,21%
Santander 092% 143% 148% 1,15% 181% 311% 147% 109% 089% 1,12% 143% 098% 243% 1824%  32,96%

Benchmark: CDI 1,16% 1,05% 1,11% 1,16% 111% 121% 1,11% 105% 1,04% 112% 1,08% 0,86% 196%  13,88%  29,35%

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

A . . A Curva de Juros Nominais
Juros Nominais — A curva de juros seguiu com tendéncia de queda —
em fevereiro, precificando 9,25% a.a. para a Taxa Selic-Meta no final &:50% | et —
de 2017 contra 9,80% a.a. no encerramento de janeiro. Destaque g
para a influéncia de novas surpresas benignas com a inflagdo ao 1525%
consumidor e também no atacado, a apreciacdo do Real ante o Dolar 4,50% 1— —pm30/dez/15 o 30/dez/16 —
e os progndsticos de recuperagdo moderada da atividade econdémica. [ =@=31/jan/17 —t24/fev/17 —

Juros Reais — As expectativas de inflagdo do mercado sofreram mais
uma queda, medidas tanto pela Pesquisa Focus quanto pela inflagdo
implicita negociada nas NTN-Bs. Em suma, um conjunto

“m &
informacional compativel com a extensdo da flexibilizagdo monetdria - "
além da precificada anteriormente. Nesse contexto, a taxa indicativa
no vértice Janeiro 2018 caiu 0,57 p.p. (para 10,35% a.a.) e no Janeiro R *

2019 caiu 0,53 p.p. (para 9,84% a.a.). A taxa indicativa no vértice N 5: E E 2 2 ﬁ R ﬂ E
Janeiro 2021 recuou 0,61 p.p. (para 10,07% a.a.) e no Janeiro 2025 T T 5 T 5 T 5 =T 5 =
m (=] m o [} (=] [ o [i+] =]

recuou 0,72 p.p. (para 10,34% a.a.).

Crédito Privado — O mercado primario de titulos corporativos iniciou Curva de Juros Reais

o ano com volume de emissGes abaixo do verificado no inicio de 7,50%
2016. O destaque em fevereiro ficou para emissio de debéntures  7.25% Tﬂwh.
MRV com volume de BRL 500 milhdes. Foram 3 séries, sendo que as 7,00%

mesmas sofreram fechamento consideravel de taxa em relagdo a taxa
teto.

6,75% 1 31 /de7/15 =g 30/dez/16—
6,50% ‘ === 31/jan/17 ==t=24/fev/17 ——
Dentro deste contexto, fevereiro foi um excelente més para os 6,25%
fundos de renda fixa da Previ Novartis, com todos os fundos batendo 6 00%
seus respectivos benchmarks. Destaque principal para os fundos '
exclusivos que seguem o benchmark 50% IMA-S + 50% IMA-B.
Excelente desempenho também para o fundo Safra Galileu com
estratégia Estruturados, e para o fundo do BNP Paribas com
estratégia de Long & Short, superando o CDI em quase 1 p.p. 5,00%

5/

— T T 7T T T T T T T T
~ o ¢ O 4 NN M™M= O O Wwmowmowm
doZggddgodaoasfey
= 0 5 0 5 0 = "5 0 0 0 73 0 57 0 ‘%
T2 of o oo o of
Eo Enm EmEEnoomm EwmmEnwrmE

Fontes: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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6- Renda Variavel

:%qul;;ﬂes: Mar-16 ~ Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last 12m Last 24m
Bradesco 11,79% 7,05% -9,71% 4,94% 1238% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% 10,87% 4577% 2,42%
Oceana 1456% 6,63% -447% 559% 998% 1,21% 063% 893% -507% -091% 7,67% 4,30% 12,30% 58,83% 40,46%
Benchmark: IBrX 1541% 7,14% -9,41% 6,48% 1131% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% 10,75% 53,37% 28,87%
Equities:

BvbEek Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last 12m Last 24m
Vinci Partners 850% 6,19% -257% 234% 747% 060% 0,03% 456% -576% -162% 2,84% 534% 8,34% 30,47% 29,13%
Benchmark: IDIV 20,60% 12,39% -11,84% 7,69% 12,71% 188% -0,27% 1487% -2,21% -0,88% 858% 7,00% 16,18% 90,61% 38,26%
\IE/gll:(tE"/azrowth Mar-16 ~ Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last 12m Last 24m
BRZ 6,52% 4,34% -289% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,69% 2,98%  3,09% 16,06% 12,42%
Pollux 4,29% 540% -465% 610% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% 1596%  50,84% 51,48%
Vinci Partners 544% 5,05% -3,83% 1,70% ® ° ® @ -9,12% -1,25%  5,30% ° 5,30% 9,86% 12,20%
BNP Paribas ® @ = ® ® ® -021% 3,77% -042% 3,84% 528% 248% 7,90% 15,52% 15,52%
BR Plural - - - - - - -1,78% 1355% -558% -491% 7,94% 241% 10,55%  10,69% 10,69%
Benchmark: IBrX 15,41% 7,14% -9,41% 6,48% 1131% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% 10,75% 53,37% 28,87%
Equities:

Offshore Mar-16 ~ Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last 12m Last 24m
FoF ltad -384% -308% 6,16% -1346% 4,99% 058% 0,09% -293% 7,67% -249% -066% 127% 0,59% -4,58% 4,61%
BlackRock = = = = 382% -0,27% 0,17% -3,26% 10,04% -181% -2,11% 2,81% 0,65% 9,11% 9,11%
Benchmark:

S4.74% -1.709 0% - 9 %  -0,099 %  -3.989 % -1.86% -1.80% %  -0,049 -7.349 9
MSCI World (BRL) 4,74% -1,70% 4,42% -11,86% 5,09% -0,09% 054% -3,98% 8,11% -1,86% -1,80% 1,79% -0,04% 7,34%  11,81%

O indice da bolsa de valores IBrX encerrou fevereiro com valorizagdo de 3,30%, acumulando uma alta de 10,75% nos dois
primeiros meses do ano. O indice S&P 500 da bolsa americana teve retorno de 3,9% em fevereiro, acumulando alta de
5,99% no ano. O investidor estrangeiro diminuiu o ritmo de aumento de sua exposicdo em Brasil, mas acumula um fluxo
positivo de BRL 6,8 bilhGes no ano.

No cendrio externo, o otimismo com as perspectivas da economia dos EUA foi o grande catalisador do bom desempenho
das bolsas mundo afora. Além da confirmacdo da dindmica de recuperacdo da economia americana, permanece o
otimismo baseado na expectativa de aumento de investimentos em infraestrutura, estimulos fiscais e desregulamentacao
do setor financeiro, a serem promovidos pela gestdao Trump.

O setor de Logistica e Transportes foi o maior destaque, dada sua dinamica de se beneficiar da perspectiva de cortes nos
juros e recuperacgdo do PIB nos préximos trimestres. OQutros setores também se beneficiaram das mesmas perspectivas,
como Bens de Capital, Bancos e Construgao Civil. Jd os setores mais defensivos foram os destaques negativos, como Papel
e Celulose e Petroquimico & Gas.

O segundo més consecutivo de alta impactou positivamente os fundos de renda varidvel da Previ Novartis. Destaque,
novamente, para o fundo Pollux com estratégia value/growth que superou seu benchmark em mais de 1 p.p. e para o
fundo indexado Oceana que soma nos ultimos 12 meses alta de 61%.

Bolsa de Valores no mundo (performance em USD)

Bolsa brasileira dobrou de valor em ddlares nos ultimos 12 meses, devido principalmente a virada no cenario politico. Em fevereiro,
as bolsas continuaram a performar bem, na cola das bolsas dos EUA.

96,9%
February 2017 Last 12 months
30,1%
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Fontes: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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RELATORIO PREVI NOVARTIS 17 de margo de 2017

7- Performance “Perfil Super Conservador”

Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last12m  Last24m
Fixed Income: IMA-S
BNP Paribas 105% 1,10% 1,13% 1,18% 1,13% 1,23% 1,14% 1,11% 1,10% 1,09%  1,05% 090% 1,96% 14,04% 29,57%
Itad 1,20% 1,13% 1,07% 1,16% 1,13% 1,24% 1,15% 1,04%  1,02% 1,13% 1,09% 093% 2,03% 14,11% 29,59%
Benchmark: IMA-S 1,12% 1,04% 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 087% 197% 13,76% 29,21%
Weighted Performance 1,12% 1,11% 1,10% 1,17% 1,13% 1,24% 1,14% 1,08%  1,06% 1,11% 1,07% 092% 1,99% 14,07% 29,58%
Weighted Benchmark 1,12% 1,04% 1,10% 1,16% 1,11% 1,21% 1,08% 1,04%  1,03% 1,10% 1,08% 087% 197% 13,76% 29,21%

40% Cumulative Performance vs. Benchmark
0

Super Conservative

— Performance Bench
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RELATORIO PREVI NOVARTIS 17 de margo de 2017

8- Performance “Perfil Conservador”

Mar-16  Apr-16  May-16  Jun-16  Jul-l6  Aug-16  Sep-16  Oct-16  Nov-16  Dec-16  Jan-17  Feb-17 YTD  Last12m  Last24m

Fixed Income: IMA Composed
Bradesco 290% 288% 046% 1,72% 152% 108% 1,73% 1,02% 012% 1,95% 154% 258% 4,16% 21,30% 3531%
Itadi 291% 269% 045% 165% 146% 111% 166% 096% 030% 182% 147% 2,38% 3,89% 20,53% 33,77%
50%IMA-S + 50%IMA-B * 321% 248% 050% 154% 181% 105% 133% 084% -0,09% 2,00% 148% 2,36% 3,88% 20,22% 33,93%
Benchmark:

. 280% 259% 050% 161% 144% 1,05% 157% 090% 028% 1,72% 165% 1,88% 357% 19,72% 33,91%
IMA composite 2
Hedge Funds
ARX 227%  2,61% - - - - - - - - - - - 493%  16,37%
BBM -2,03% 158% 067% 067% 2,02% 122% 218% 166% 096% 1,77% 1,74% 0,14% 1,88% 13,24% 32,28%
Safra 1,19% 277% 097% 025% 140% 102% 1,79% 1,74% -193% 3,22% 214% 1,73% 390% 17,44%  34,62%
SPX - - - - - - - - - - - 098% 0,98%  0,98% 0,98%
Benchmark: CDI 1,16%  1,05% 111% 116% 111% 121% 111% 1,05% 1,04% 112% 1,08% 0,86% 1,96% 13,88% 29,35%
Long & Short
BNP Paribas -043% 2,06% 132% 064% 241% 162% 132% 291% 024% 197% 176% 145% 3,24% 18,65% 30,49%
Oceana 248% 182% 189% 153% 092% 1,77% 141% 149% 086% 123% 151% 1,02% 254% 1945% 33,83%
Santander 092% 143% 148% 1,15% 181% 311% 147% 109% 089% 1,12% 143% 098% 243% 18,24% 32,96%
Benchmark: CDI 116%  1,05% 111% 116% 111% 121% 111% 105% 104% 112% 1,08% 0,86% 1,96% 13,88% 29,35%
Weighted Performance 279%  274% 049% 163% 150% 112% 169% 102% 021% 188% 152% 239% 393% 20,36% 33,89%
Weighted Benchmark * 309% 239% 054% 152% 1,77% 106% 131% 085% -0,04% 1,96% 146% 227% 3,76% 19,73% 33,71%
Weighted Benchmark 2 270% 249% 054% 158% 142% 106% 155% 091% 032% 1,69% 146% 227% 3,76% 1951% 32,64%

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

45% Cumulative Performance vs. Benchmark
Conservative
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RELATORIO PREVI NOVARTIS 17 de margo de 2017

9- Performance “Perfil Moderado”

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

Fixed Income: IMA Composed
Bradesco 290% 2,88% 046% 172% 152% 1,08% 1,73% 1,02% 0,12% 195%  1,54% 258% 4,16% 21,30% 3531%
ltad 2,91% 269% 045% 1,65% 1,46% 1,11% 1,66% 0,96%  0,30% 1,82% 1,47% 2,38% 389% 20,53% 33,77%
50%IMA-S + 50%IMA-B * 321% 248% 050% 154% 1,81% 1,05% 1,33% 0,84% -0,09%  2,00% 148% 2,36% 3,88% 20,22% 33,93%
Benchmark:

P 280% 259% 050% 161% 1,44% 1,05% 157% 0,90% 0,28% 1,72% 1,65% 1,88% 357% 19,72% 33,91%
IMA composite 2
Hedge Funds
ARX 2,27% 0,89% - - - - - - - - - - - 3,18% 14,42%
BBM -2,03% 158% 067% 067% 2,02% 122% 2,18% 1,66%  0,96% 1,77% 1,74% 0,14% 1,88%  13,24% 32,28%
Safra 119% 2,77% 097% 025% 1,40% 1,02% 1,79%  1,74% -1,93%  3,22% 2,14% 1,73% 3,90% 17,44% 34,62%
SPX - - - - - - - - - - - 0,98%  0,98% 0,98% 0,98%
Benchmark: CDI 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 0,86%  1,96%  13,88%  29,35%
Long & Short
BNP Paribas -0,43% 2,06% 132% 064% 241% 1,62% 1,32% 291%  0,24% 1,97% 1,76% 145% 3224% 18,65%  30,49%
Oceana 2,48% 182% 189% 153% 092% 1,77% 1,41% 1,49% 0,86% 1,23% 1,51% 1,02% 254% 19,45%  33,83%
Santander 0,92% 143% 148% 1,15% 181% 311% 147% 1,09% 0,89% 1,12% 1,43% 0,98% 2,43% 18,24% 32,96%
Benchmark: CDI 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 0,86% 1,96% 13,88% 29,35%
Equities: IBrX
Bradesco 11,79% 7,05% -9,71% 494% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% 10,87% 4577% 1,88%
Oceana 1456% 6,63% -447% 559% 998% 121% 063% 893% -507% -091% 7,67% 4,30% 12,30% 58,83% 40,46%
Benchmark: IBrX 1541% 7,14% -9,41% 6,48% 1131% 1,12% 0,60% 10,75% -500% -2,55% 7,21%  3,30% 10,75% 53,37% 28,87%
Equities: Dividends
Vinci Partners 8,50% 6,19% -257% 234% 7,47% 0,60%  0,03% 456% -5,76% -1,62% 2,84% 534% 8,34% 30,47% 29,13%
Benchmark: IDIV 20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% -2,21% -0,88% 858%  7,00% 16,18% 90,61% 38,26%
Equities: Value & Growth
BRZ 6,52% 4,34% -289% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,68% 298% 3,10% 16,00% 12,38%
Pollux 4,29% 540% -4,65% 6,10% 1281% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% 1596% 50,84% 51,48%
Vinci Partners 5,44% 505% -3,83% 1,70% - - - - - - - - - 8,33% 10,63%
BNP Paribas - - - - - - -0,21% 3,77% -0,42%  3,84% 5,28% 2,48%  7,90%  1552%  15,52%
BR Plural - - - - - - -1,78% 1355% -558% -4,91% 7,94% 2,41% 1055% 10,69% 10,69%
Benchmark: IBrX 1541% 7,14% -9,41% 6,48% 1131% 112% 0,60% 10,75% -500% -255% 7,21%  3,30% 10,75% 53,37% 28,87%
Equities: Offshore
FoF Itad -3,84% -3,08% 6,16% -1346% 520% 058% 009% -2,93% 7,67% -249% -066% 127% 059% -7,04% @ 4,38%
BlackRock = = = = 382% -027% 017% -3,26% 10,04% -181% -2,11% 2,81% 0,65% 9,11% 9,11%
ZIEHEERS -474% -1,70% 4,42% -11,86% 509% -0,09% 054% -398% 8,11% -1,86% -1,80% 179% -004% -7,34% 1181%
MSCIWorld (BRL)
Weighted Performance 4,09% 3,16% -0,12% 1,58% 291% 1,05% 1,43% 195% -0,26% 1,28% 2,07% 257% 4,65% 21,16% 28,69%
Weighted Benchmark * 558% 347% -091% 1,95% 3,33% 1,04% 1,17% 2,07% -0,33% 1,16% 2,28%  248% 481% 2576% 32,02%
Weighted Benchmark 2 528% 354% -0,90% 2,000 3,05% 1,05% 1,37% 2,12% -0,05% 0,95% 228% 248% 481% 2560% 31,28%

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
Moderate
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17 de margo de 2017

10- Performance “Perfil Agressivo”

Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 YTD Last12m  Last 24m

Fixed Income: IMA Composed
Bradesco 290% 2,88% 046% 1,72% 152% 1,08% 1,73% 1,02% 0,12% 19% 154% 258% 4,16% 21,30% 3531%
ltad 2,91% 269% 045% 1,65% 146% 1,11% 1,66% 0,96%  0,30% 1,82% 1,47% 2,38% 389% 20,53% 33,77%
50%IMA-S + 50%IMA-B 1 3,21% 2,48% 050% 154% 181% 105% 133% 0,84% -0,09%  2,00% 1,48% 2,36% 3,88% 20,22%  33,93%
Benchmark:

. 280% 259% 050% 161% 144% 105% 157% 090% 028% 1,72% 165% 188% 357% 19,72% 33,91%
IMA composite 2
Hedge Funds
ARX 2,27% 0,89% - - - - - - - - - - - 3,18% 14,42%
BBM - 1,17% 067% 067% 2,02% 1,22% 2,18% 1,66%  0,96% 1,77% 1,74% 0,14% 1,88% 1512% 15,12%
SPX - - - - - - - - - - - 0,98%  0,98% 0,98% 0,98%
Benchmark: CDI 1,16% 1,05% 111% 1,16% 1,11% 121% 111% 1,05% 1,04% 1,12% 1,08% 086% 1,96% 13,88% 29,35%
Long & Short
BNP Paribas -043% 1,57% - - - - - - - - - - - 1,14% 11,23%
Oceana 2,48% 1,25% - - - - - - - - - - - 3,75% 16,24%
Santander 0,92% 143% 148% 1,15% 1,81% 3,11% 1,47% 1,09%  0,89% 1,12% 1,43% 0,98% 2,43% 18,24% 32,96%
Benchmark: CDI 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05%  1,04% 1,12% 1,08% 0,86% 1,96% 13,88% 29,35%
Equities: IBrxX
Bradesco 11,79% 7,06% -9,71% 4,94% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% 10,87% 4577%  8,26%
Oceana 1456% 6,63% -4,47% 559% 9,98% 1,21% 0,63% 8,93% -507% -0,91% 7,67% 4,30% 12,30% 58,83%  40,46%
Benchmark: IBrX 1541% 7,14% -941% 6,48% 1131% 1,12% 060% 10,75% -500% -255% 7,21% 3,30% 10,75% 53,37% 28,87%
Equities: Dividends
Vinci Partners 8,50% 6,19% -2,57% 2,34% 7,47% 0,60% 0,03% 456% -576% -1,62% 2,84% 534% 834% 30,47% 29,13%
Benchmark: IDIV 20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 1487% -2,21% -0,88% 8,58% 7,00% 16,18% 90,61%  38,26%
Equities: Value & Growth
BRZ 6,52% 434% -289% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,70% 2,98% 3,07% 16,30% 12,59%
Pollux 4,29% 540% -465% 6,10% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% 1596% 50,84% 51,48%
Vinci Partners 5,44% 505% -3,83% - - - - - -9,12%  -1,25% 5,30% - 530% 20,71% 23,27%
Benchmark: IBrX 1541% 7,14% -941% 6,48% 11,31% 1,12% 0,60% 10,75% -5,00% -2,55% 7,21% 3,30% 10,75% 53,37%  28,87%
Equities: Offshore
FoF Itad - - - - 227% 058% 009% -293% 7,67% -249% -066% 127% 059% 554%  554%
Ben(:hmark: - 0, - 0/ 0/ - 0/ 0/ - 0/ 0/ - 0/ - 0/ - )0/ )0/ -~ 0/ - 0, 0
MSCI World (BRL) 4,74% 1,70% 4,42% -11,86% 5,09% 0,09%  0,54% 3,98% 8,11% 1,86% 1,80% 1,79% 0,04% 7,34% 11,81%
Weighted Performance 520% 3,60% -104% 233% 392% 101% 1,18% 285% -136% 0,65% 259% 2,71% 514% 2340% 27,79%
\Weighted Benchmark * 7,25% 411% -2,44% 2,85% 458% 1,07%  1,03% 3,03% -0,89% 0,37% 3,16% 2,66% 590% 29,86% 30,61%
Weighted Benchmark 2 698% 4,17% -2,44% 290% 434% 107% 1,19% 307% -070% 021% 3,16% 2,66% 590% 29,69% 29,96%

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
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