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1- Overview Macroecondmico

Ambiente global ainda favoravel para mercados emergentes. No Brasil, a espera da reforma da
Previdéncia, o Banco Central decidiu intensificar o ritmo de corte de juros

Internacional

* O cenario global permanece favoravel aos mercados emergentes, com melhor perspectiva de crescimento e
reducdo de riscos.

* Nos EUA, é esperado um crescimento da economia de 3,7% no 2T17 (vs. trimestre anterior). A taxa de desemprego
caiu para 4,4% em abril, o menor nivel nos ultimos 10 anos. Espera-se que o Fed aumente a taxa de juros em junho
e setembro; risco de aumentos mais rapidos parece descartado, dada a auséncia de pressoes inflacionarias.

* Na Europa, os riscos politicos foram substancialmente reduzidos com a eleigdo do novo presidente francés
Emmanuel Macron e o aumento das chances de reeleicdo de Angela Merkel na Alemanha. O PIB da zona do euro
cresceu 0,5% no 1T17 sobre o trimestre anterior, um ritmo sdélido para a regido, e dados recentes apontam que o
crescimento pode ser mais forte no 2T17.

* Na China, o PIB cresceu 6,9% no 1T17 vs 1T16, acima do crescimento registrado nos dois trimestres anteriores e
acima das expectativas de mercado. A economia deverda desacelerar no segundo trimestre, devido a politica
econdmica mais restritiva com o objetivo de evitar riscos financeiros.

Brasil

* As reformas continuam avangando. Em abril, a reforma trabalhista foi aprovada na Camara dos Deputados e seguiu
para o Senado. A reforma altera a legislagdo trabalhista, visando tornar o mercado de trabalho mais flexivel.

* Atramitagdo da reforma da Previdéncia continuou avangando no Congresso Nacional e devera ser votada até o final
de junho. A andlise e aprovagdo no Senado, Ultimos passos antes da san¢do presidencial, devem ocorrer antes do
final do terceiro trimestre.

* 0O Banco Central decidiu intensificar o ritmo de corte dos juros, reduzindo em abril a taxa Selic em 1 p.p. para
11,25%. A expectativa de mercado é que a taxa seja reduzida para 8,5% até o final do ano.

* O IPCA subiu 0,14% em abril, com a taxa em 12 meses caindo para 4,08%, ante 4,57% no més anterior.
* Indicadores sugerem crescimento positivo do PIB no 1T17, com o fim da recessdo. Porém, o desemprego
permanece em alta.

2014 | 2015 2016 2017(f) | 2018(f)
Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,6% 0,50% 2,50%
Unemployment rate (PNADC) —avg. N/A 7,2% 6,8% 8,3% 11,3% 13,4% 13,7%
Consumer Price Inflation (IPCA) 5,8% 5,9% 6,4% 10,7% 6,3% 3,9% 4.4%
Interest Rate (Selic) - ecp 7,25% 10,0% 11,75% 14,25% 13,75% 8,5% 8,5%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,25 3,36
Trade Balance (USD bn) 17,3 0,3 -6,5 17,7 477 55,0 43,0
Current account (USD bn) -74.1 -74,8 -103,6 -58,9 -22.4 -25,0 -37,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 70,0 79,0 75,0
Primary fiscal result (%GDP) 2,4% 1,9% -0,63% -1,9% -2,5% -2,2% -1,7%
Gross public sector debt (%GDP) 53,8% 51,7% 56,3% 65,5% 69,9% 74,3% 75,7%

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

Asset Manager

& Funds Ima - Hedge Long&

Composed Funds Short
BNP Paribas - 154,2 - - 2,9
BBM - - - - -
Bradesco
BRZ - - - - -
Itau -
Oceana - - - - 2,1
Pollux - - - - -
Safra - - - 3,7 -
Santander - - - -
BlackRock - - - - -
Vinci Partners - - - - -
BR Plural - - - - -
SPX - - - 5,6 -
Total 306,3 310,1

ALM IMA-S

0,4% 0,3% 0,6%

0,8%
0,3%

0,4% {3,2%

mBNP Paribas 1 494

0,0% BBM

H Bradesco
BRZ

u [tad

u Oceana

Pollux

Allocation per asset manager

IBrX

1,5

7,3

1,1%
1,4%

48,0%

3- Portfolio de Investimentos — alocagao por perfil de investimento

Equities Total
Dividends iz Offshore 5 %
Growth
- 2,0 - 159,1 16,1%
- - - - 0,0%
- - - 472,0 47,6%
- - - - 0,0%
- - 5,3 325,5 32,8%
- - - 8,0 0,8%
- 3,3 - 3,3 0,3%
B - . 3,7 0,4%
_ - - 4,4 0,4%
- - 2,2 2,2 0,2%
4,6 0,0 - 4,6 0,5%
- 2,7 - 2,7 0,3%
- - - 5,6 0,6%
4,6 8,0 7,4 991 100%
0,7% -1,2% 1,1% IMA-S
// Ima -
Composed
® Hedge Funds
mLong & Short
45,3%
. m|BrX
m Dividends
Value / Growth
Offshore

Allocation per segment (not included ALM)

Period ALM Super Conservative Conservative
May-16 313,1 485,9 100,1
Jun-16 320,3 486,4 100,7
Jul-16 322,5 490,3 1083,0
Aug-16 3247 494,4 105,5
Sep-16 326,2 498,9 107,6
Oct-16 326,4 377,8 211,0
Nov-16 326,6 377,3 215,1
Dec-16 327,0 380,7 218,6
Jan-17 328,7 383,7 222,2
Feb-17 305,4 364,8 216,9
Mar-17 306,5 367,4 218,1
Apr-17 306,3 309,0 223,1
Portfolio in BRL million
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* Redugdo dos investimentos, devido a cisdo da Novartis AH e
-transferéncia dos ativos para a Lilly Prev.

Allocation by profile (BRL mio)

Moderate
59,4
60,6
62,5
63,4
64,2
83,5
84,4
85,6
87,5
86,0
88,2

142,4

: Total
Aggressive

2,6 961
2,7 971
2,8 981
2,9 991

2,9 1.000

6,8 1.006

6,9 1.010

7,7 1.020

8,0 1.030
7,9 981
7,9 988
10,2 991

1,0%
ALM
Super
30,9% Conservative
= Conservative
B Moderate
31,2% Aggressive
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4- Performance

Profile May-16 ~ Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
ALM 0,95% 1,17% 1,16% 1,13% 0,92% 0,64% 0,46% 1,13% 1,07% 1,33% 0,90% 0,43% 3,78% 11,89% 28,92%
Super Conservative 1,09% 1,16% 1,12% 1,23% 1,14% 1,07% 1,05% 1,10% 1,06% 0,91% 0,99% 0,80% 3,80% 13,49% 29,12%
Conservative 0,48% 1,62% 1,49% 1,11% 1,68% 1,01% 0,21% 1,87% 1,51% 2,42% 1,10% 0,21% 5,33% 15,72% 33,74%
Moderate -0,24% 1,46% 2,78% 1,04% 1,37% 1,84% -0,21% 1,24% 2,09% 2,57% 0,60% 0,39% 5,76% 15,94% 29,53%
Aggressive -1,30% 2,10% 3,59% 0,85% 1,03% 2,70% -1,04% 0,39% 2,60% 2,70% 0,13% 0,48% 6,02% 15,05% 24,52%

Abril 2017 Ultimos 12 meses

ALM 0,43% ALM 11,89%
Super Conservative 0,80% Super Conservative 13,49%
Conservative | 0,21% Conservative 15,72%
Moderate 0,39% Moderate 15,94%
Aggressive 0,48% Aggressive 15,05%
! f ! f ! T T T T 1
0,0% 02% 04% 06% 08% 1,0% 0% 4% 8% 12% 16% 20%
Segment May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
ALM 095% 1,17% 1,16%  1,13% 0,92% 0,64% 046%  1,13% 107% 1,33% 090% 043% 3,78%  11,89%  28,92%
Fixed Income
- IMA-S 1,10% 117% 1,13%  1,24%  114%  1,08%  106%  111% 1,07% 092%  0,99%  0,80%  3,83%  13,59%  29,36%
- IMA- Composed * 0,46%  1,68% 1,49%  1,09%  1,69%  0,99%  0,21%  1,89%  151%  2,48% 111% 022% 542%  1585%  34,21%

- 50%IMA-S+50%IMA-B 0,50% 1,54% 1,81% 1,05% 1,33% 0,84% -0,09% 2,00% 1,48% 2,36% 1,05% 0,24% 5,21% 15,00% 32,88%
Structured

- Hedge Funds 0,85%  0,41%  1,64% 1,10% 1,94% 1,71%  -0,39% 2,45% 1,93% 0,92% 1,71%  -0,26%  4,35% 14,90% 32,08%
- Long & Short 156% 1,14% 1,70% 2,37% 1,41% 1,71% 0,70% 1,39% 1,55% 1,13% 0,53% 0,47%  3,73% 16,80% 31,86%
Equities
- IBrX -7,19% 5,25% 11,24% 0,88% 0,45% 9,63%  -505% -1,43%  7,51% 4,08% -1,04% 1,17% 12,02%  26,56% 21,81%
- Dividends -257%  2,34%  7,47% 0,60% 0,03% 456%  -576% -1,62%  2,84% 534% -2,83% 052% 5,82% 10,62% 16,12%
- Value / Growth -3,85% 3,81% 10,99% 0,88% -0,46% 10,37%  -5,58% -0,65% 5,45% 3,28% -2,87% 0,03% 5,82% 21,89% 28,46%
- Offshore 6,16% -13,46% 4,60% 0,29% 0,11% -3,04% 8,40% -2,28% -1,10% 1,74% 1,20% 3,14% 5,02% 4,07% 12,28%
Indicator May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
CDI (interbank deposit) 1,11% 1,16% 1,11% 1,21% 1,11% 1,05% 1,04% 1,12% 1,08% 0,86% 1,05% 0,79%  3,84% 13,45% 29,16%
IMA-S 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 0,87% 1,06% 0,80%  3,87% 13,41% 29,04%
IMA-Geral ex-C 0,38% 1,79% 1,65% 1,04% 1,59% 0,98% 0,06% 1,93% 1,77% 2,24% 1,22% 0,34% 5,68% 16,05% 34,07%
IMA composed ** 0,50%  1,61%  1,44% 1,05% 1,57% 0,90% 0,28% 1,72% 1,65% 1,88% 1,30% 0,52%  5,45% 15,41% 34,30%
50%IMA-S+50%IMA-B 0,50%  1,54%  1,81% 1,05% 1,33% 0,84%  -0,09% 2,00% 1,48% 2,36% 1,05% 0,24%  5,21% 15,00% 32,88%
Ibovespa -10,09% 6,30% 11,22%  1,03% 0,80% 11,23% -4,65% -2,71%  7,38% 3,08% -2,52% 0,64%  8,59% 21,32% 16,32%
IBrX -9,41% 6,48% 11,31% 1,12% 0,60% 10,75% -5,00% -2,55%  7,21% 3,30% -2,35% 0,88%  9,09% 22,18% 16,93%
IDIV -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% -2,21% -0,88% 8,58% 7,00% -1,85% 0,92%  15,08% 39,29% 27,73%
Saving Accounts 0,69%  0,74%  0,72% 0,75% 0,67% 0,63% 0,65% 0,73% 0,71% 0,44% 0,65% 0,46%  2,28% 8,13% 17,26%
UsD 4,18% -10,72% 0,91% 0,04% 0,18% -2,01% 6,78% -4,05% -4,05%  -0,89% 2,23% 0,95% -1,86% -7,31% 6,84%
CPI (IPCA) 0,78% 0,35% 0,52% 0,44% 0,08% 0,26% 0,18% 0,30% 0,38% 0,33% 0,25% 0,14% 1,10% 4,08% 13,74%
IGP-DI (FGV) 1,13% 1,63% -0,39%  0,43% 0,03% 0,13% 0,05% 0,83% 0,43% 0,06% -0,38% -1,24% -1,13% 2,74% 13,49%
MSCI World (BRL) 4,42% -11,86% 5,09% -0,09% 054%  -3,98% 8,11% -1,86% -1,80%  1,79% 2,95% 2,29%  5,26% 4,20% 12,84%
Actuarial Target * 1,46% 1,97% -0,06% 0,76% 0,36% 0,46% 0,38% 1,16% 0,76% 0,39% -0,05% -0,92% 0,17% 6,85% 22,75%

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%IRF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016. Previous benchmark was IMA-G ex-C

Abril foi um més de relativa estabilidade. Tanto o desempenho dos ativos como os indicadores da economia vieram no
conjunto sem surpresa relevante. Um dos destaques foi a queda dos precos de commodities, principalmente o
petrdleo. Outro fato mais relevante foi uma menor preocupacgdo em relagdo ao ritmo de elevagdo na taxa de juros dos
Fed funds, levando a uma valorizagdo das moedas de paises desenvolvidos. As moedas de paises emergentes, mais
ligadas a precos de commaodities, perderam valor em relagdo ao ddlar. O real desvalorizou 0,95%, acumulando ainda
uma valorizacdo de 1,86% no ano.

O Ibovespa subiu 0,6% em reais e caiu 0,3% em dodlares. O desempenho da renda fixa ficou praticamente estavel. O
risco-pais medido pelo CDS de cinco anos caiu 9 bps e terminou o més em 218 bps.
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5- Renda Fixa

ALM May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
Bradesco 0,95% 1,17% 1,16% 1,13% 0,92% 0,64% 0,46% 1,13% 1,07% 1,33% 090% 043% 3,78% 11,89% 28,92%
Benchmark: Target 1,46% 197% -0,06% 0,76% 0,36% 046% 038% 116% 0,76% 0,39% -0,05% -0,92% 0,17% 6,85% 22,75%
:?\I/IX:Z Eae: May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
BNP Paribas 1,13% 1,18% 1,13% 1,23% 1,14% 1,11% 1,10% 1,09% 1,05% 090% 087% 081% 3,68%  13,52%  29,15%
Itat 1,07% 1,16% 1,13% 1,24% 1,15% 1,04% 1,02% 1,13% 1,09% 093% 1,12% 0,80%  3,99% 13,67% 29,33%

Benchmark: IMA-S  1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 087% 1,06% 0,80% 3,87% 13,41% 29,04%
Fixed Income:

. May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
IMA composite
Bradesco 0,46% 1,72% 152% 1,08% 1,73% 1,02% 0,12% 1,95% 154% 258% 1,14% 0,22%  5,58% 16,14% 35,15%
ltat 045% 1,65% 146% 1,11% 1,66%  0,96% 0,30% 1,82% 147% 2,38% 1,08% 0,23% 5,25% 15,55% 33,28%
%IMA-S +
ggo/z Im-g* 050% 154% 181% 1,05% 1,33% 084% -0,09% 2,00% 148% 236% 1,05% 024% 521% 1500%  32,88%
Benchmark:
By 050 050% 1,61% 144% 105% 157% 0,90% 0,28% 1,72% 165% 188% 1,30% 052% 5,45% 15,41% 34,30%
IMA composite
Seiee: May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
Hedge Fund
BBM 0,67% 067% 2,02% 122% 218% 1,66% 0,96% 1,77% 1,74% 0,14% = = 1,88% 13,79% 29,58%
Safra 097% 025% 1,40% 1,02% 1,79% 1,74% -193% 322% 214% 1,73% 150% -0,44% 5,00% 14,12% 31,63%
SPX = = = = = = = = = 098% 190% -0,14% 2,75% 2,75% 2,75%
Benchmark: CDI 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 086% 1,05% 0,79%  3,84% 13,45% 29,16%
Structured:
May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last12m Last 24m
Long & Short
BNP Paribas 132% 064% 241% 162% 1,32% 291% 0,24% 197% 1,76% 1,45% -0,18% -0,01% 3,04% 16,53% 28,40%
Oceana 1,89% 153% 092% 1,77% 141% 1,49% 0,86% 123% 151% 1,02% 156% 0,75%  4,92% 17,14% 33,35%
Santander 1,48% 1,15% 1,81% 3,11% 1,47% 1,09% 0,89% 1,12% 1,43% 098% 042% 0,66% 3,54% 16,75% 32,69%

Benchmark: CDI 111% 1,16% 111% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 086% 1,05% 0,79% 3,84%  13,45%  29,16%
150% IMA-S + 50% IMA-B since Jan 2017

2 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

Juros Nominais — Em abril os ativos locais foram Curva de Juros Nominais

pressionados pela agenda politica, impactando também o

mercado de renda fixa. A curva de juros nominais %g?giﬁ:
apresentou uma redugdo nos vértices mais curtos, com 15500 &

quedas ao redor de 20 bps para os vencimentos ao longo 100 W

de 2018, e altas de até 30 bps nos vencimentos mais e o
longos, acima de 8 anos, fazendo com que a curva sofresse 1090 L

uma importante alta na sua inclinagdo.

Juros Reais — A curva de juros reais apresentou altas
modestas, entre 10 e 20 bps, para os vencimentos a partir

da NTN-B 2021. Os vencimentos mais curtos (2018, 2019 e % % % %
2020) apresentaram quedas. A inflagdo implicita se 7 "
— 30 /dez/16 —p— 4 [fEv 17

manteve constante, com a regido de 2020 precificando ———31/mar/17
valores proximos a 4,5%a.a.

Cre.d|t~o Prlva('io - Eml ébrll houveN um aljmento nas Curva de Juros Reais
emissOes de ativos de crédito em relagdo ao més de margo.

e 28/ 2br /17

Mesmo com a melhora da perspectiva econ6mica o fator 8,50%
L , ~ L 25%
principal é a aprovagdo das reformas, principalmente a §,00%
fiscal, para que ocorra uma melhora substancial no volume ;:ggg;a
125%
ofertado e como consequéncia um equilibrio maior entre 7.00%
oferta x demanda. 6,50% 4t
6,25%
i . 6,00% - == —
Apos quatro meses de forte desempenho da renda fixa, os S7o% T e - —
fundos da Previ Novartis foram impactados em abril 225% 1T o= =
principalmente pela maior inclinagdo da curva de juros. 4,75% - — T
~ w (1] o — o~ (2] ™ =t [¥=] o wn (=] [5e] [=] w
- - - o~ ™~ o~ ™~ o~ ™~ ™~ L] m <t 3 [Tp] wm
7 283 23 253 8388787 2%
E R E R E® £ E R RREE T E & E
=g 30 /dez/16 oy 2 4 fov /17
e 31 /mar/17 e 28 /abr/17

Fontes: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América

Page 4



RELATORIO PREVI NOVARTIS 17 de maio de 2017

6- Renda Variavel

:%qul;l(ltleS: May-16 ~ Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
Bradesco -9,71% 494% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% 8,54% 19,24% -3,35%
Oceana -447% 559% 998% 121% 063% 893% -507% -091% 7,67% 430% -057% 1,29% 13,10%  30,95% 28,95%
Benchmark: IBrX -941% 648% 1131% 1,12% 0,60% 10,75% -5,00% -255% 7,21% 3,30% -2,35% 0,88% 9,09% 22,18% 16,93%
Equities:

Biviaamis May-16 ~ Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last 12m Last 24m
Vinci Partners -2,57% 234% 747% 0,60% 003% 456% -576% -162% 2,84% 534% -2,83% 052% 5,82% 10,62% 21,23%
Benchmark: IDIV -11,84% 7,69% 12,71% 1,88% -0,27% 1487% -2,21% -0,88% 858% 7,006 -1,85% 0,92% 15,08%  39,29% 27,73%
Equities:

Value / Growth May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last12m Last 24m
BRZ -28% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,69% 2,98% -143% 0,62% 2,69% 8,91% 12,00%
Pollux -4,65% 6,10% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -1,66% 8,93% 28,90% 33,99%
Vinci Partners -3,83% 1,70% = = = = -912% -1,25% 5,30% - - - 5,30% -0,81% 8,67%
BNP Paribas - - - - -021% 3,77% -0,42% 3,84% 528% 2,48% -150% 0,34% 6,63% 14,17% 14,17%
BR Plural = ® @ @ -1,78% 13,55% -558% -491% 7,94% 241% -351% 1,45% 8,21% 8,35% 8,35%

Benchmark: IBrX -941% 6,48% 11,31% 1,12% 0,60% 10,75% -500% -255% 7,21% 3,30% -235% 0,88% 9,09% 22,18%  16,93%

Equities:

Offshore May-16 ~ Jun-16  Jul-16  Aug-16  Sep-16  Oct-16 Nov-16 ~ Dec-16  Jan-17  Feb-17  Mar-17  Apr-17 YTD Last12m  Last24m
FoF ltat 6,16% -13,46% 4,99% 058% 0,09% -293% 7,67% -2,49% -0,66% 127% 169% 3,14% 550% 5,60% 12,52%
BlackRock - - 3,82% -0,27% 0,17% -3,26% 10,04% -1,81% -2,11% 2,81% 007% 314% 3,87% 12,60%  12,60%
Benchmark:

0 - 0 %  -0.099 % -3.989 [) -186% -1.809 0 0 0 ) 0 1)
MSCI World (BRL) 4,42% -11,86% 5,09% -0,09% 054% -398% 811% -186% -1,80% 1,79% 2,95% 2,29% 5,26% 4,20% 12,84%

Os principais indices do mercado acionario brasileiro apresentaram valorizagdo em abril. O lbovespa e o IbrX subiram,
respectivamente, 0,64% e 0,88%. No acumulado do ano, o lbovespa subiu 8,59% e o IBrX 9,09%. O indice S&P 500 da
bolsa americana subiu 0,99% em abril, acumulando alta de 6,96% no ano. O investidor estrangeiro praticamente manteve
sua exposicdo em agoes brasileiras, com saldo positivo de BRL 3,4 bilhdes no ano.

Na 12 quinzena de abril o Ibovespa chegou a ter um retorno negativo de -3,2%, devido a fatos no mercado externo (rapida
e forte queda no prego do minério de ferro e aumento das tensdes geopoliticas no oriente) e mercado interno (incertezas
relacionadas a aprovacdo da reforma da previdéncia). A recuperacdo na 22 quinzena foi ditada pela reducdo da aversdo
global ao risco, que impulsionou o apetite por investimentos em a¢des de economias avancadas e emergentes.

Na bolsa brasileira, os setores positivamente correlacionados com o contexto de corte na taxa de juros e recuperacao da
economia foram destaque. Por outro lado, as acdes do setor de Siderurgia tiveram mais um més com rentabilidade
negativa, acompanhadas em menor grau pelo setor de Mineragao.

Dentro deste contexto, abril foi um més positivo para a renda varidvel da Previ Novartis, com a maior parte dos fundos
performando positivamente. O destaque foi para os fundos offshore, que alcangaram excelente resultado no més.

Bolsa de Valores no mundo (performance em USD)

Bolsa brasileira segue com a melhor performance nos 12 ultimos meses. Destaque em abril foi a bolsa da Turquia, reduzindo a
perda acumulada nos ultimos meses

April 2017 31,8% Last 12 months

22,4%
18.0% 16,5% 15,49
112% 10 gg, 10,5%

9,3%

29% 3% 0%

1,5% 1,5%

0,1%

Fontes: Itat, BRAM, BNP, Santander, Citibank, Western, Sul América
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7- Performance “Perfil Super Conservador”

May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last12m  Last24m
Fixed Income: IMA-S
BNP Paribas 1,13% 1,18% 1,13% 1,23% 1,14% 111% 1,10% 1,09%  1,05% 0,90% 0,87% 081% 3,68% 1352% 29,15%
Itad 1,07% 1,16% 1,13% 1,24% 115% 1,04% 1,02% 1,13%  1,09% 0,93% 1,12% 0,80% 3,99% 13,67% 29,52%
Benchmark: IMA-S 1,10% 1,16% 1,11% 121% 1,08% 1,04% 1,03% 1,10%  1,08% 0,87% 1,06% 0,80% 3,87% 13,41% 29,04%
Weighted Performance 1,10% 1,17% 1,13% 1,24% 1,14% 1,08% 1,06% 1,11% 1,07% 0,92% 0,99% 0,80% 3,84% 1359%  29,33%
Weighted Benchmark 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 1,10% 1,08% 0,87% 1,06% 0,80% 3,87% 13,41% 29,04%

45% Cumulative Performance vs. Benchmark
0

Super Conservative

=
— Performance Benchma
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8- Performance “Perfil Conservador”

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

Fixed Income: IMA Composed
Bradesco 046%  1,72% 152% 1,08% 1,73% 1,02% 012% 195% 154% 258% 114% 022% 558% 16,14% 3515%
Itati 0,45% 165% 146% 1,11% 1,66% 096% 0,30% 182% 1,47% 2,38% 1,08% 0,23% 525% 1555% 33,28%
50%IMA-S + 50%IMA-B 1 050% 154% 181% 105% 1,33% 084% -0,09% 200% 148% 236% 105% 024% 521% 1500% 32,88%
Benchmark:

; 050% 161% 144% 105% 157% 090% 028% 1,72% 165% 188%  130% 052% 545% 1541% 34,30%
IMA composite 2
Hedge Funds
BBM 0,67% 0,67% 2,02% 1,22% 2,18% 1,66%  0,96% 1,77%  1,74% 0,14% = = 1,88% 13,79% 30,43%
Safra 097%  025% 1,40% 102% 1,79% 1,74% -193% 322% 214% 173% 150% -044% 5,00% 14,12% 31,63%
SPX - - - - - - - - - 098%  190% -0,14% 275%  2,75% 2,75%
Benchmark: CDI 1,11%  1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 086%  105% 0,79% 3,84% 13,45% 29,16%
Long & Short
BNP Paribas 132% 064% 241% 162% 1,32% 291% 024% 197% 1,76% 145% -0,18% -0,01% 3,04% 16,53% 28,64%
Oceana 189% 153% 092% 1,77% 1,41% 149% 086% 123% 151% 1,02%  156% 0,75% 4,92% 17,14% 33,93%
Santander 1,48%  115% 181% 311% 147% 109% 089% 1,12% 143% 098%  042% 066% 354% 16,75% 32,69%
Benchmark: CDI 1,11% 1,16% 111% 121% 1,11% 105% 1,04% 112% 1,08% 086% 105% 0,79% 3,84% 13,45% 29,16%
Weighted Performance 049% 163% 150% 112% 169% 102% 021% 188% 152% 239% 111% 022% 528% 1563% 33,48%
Weighted Benchmark * 054% 152% 177% 106% 131% 085% -0,04% 196% 146% 227% 105% 027% 513% 14,93% 32,72%
Weighted Benchmark 2 054% 158% 142% 1,06% 155% 091% 032% 169% 146% 227% 105% 027% 513% 1504% 32,19%

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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17 de maio de 2017

9- Performance “Perfil Moderado”

May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 YTD Last12m  Last24m
Fixed Income: IMA Composed
Bradesco 046%  172% 152% 1,08% 1,73% 102% 012% 195% 154% 258%  1,14% 022% 558% 16,14% 3515%
tadi 045%  165% 146% 1,11% 1,66% 096% 030% 182% 147% 238%  1,08% 023% 525% 1555% 33,28%
50%IMA-S + 50%IMA-B 1 050% 154% 181% 1,05% 1,33% 084% -009% 200% 148% 236% 105% 024% 521% 1500% 32,88%
Benchmark:
) 050% 161% 144% 1,05% 157% 090% 028% 172% 165% 188%  1,30% 052% 545% 1541% 34,30%
IMA composite 2
Hedge Funds
BBM 067% 067% 202% 1,22% 218% 166% 096% 177% 1,74%  0,14% = = 188% 13,79% 30,43%
Safra 097% 025% 140% 1,02% 1,79% 174% -193% 322% 214% 173% 1,50% -0,44% 500% 14,12% 31,63%
SPX = = = = = = = = = 0,98%  1,90% -014% 275%  2,75%  2,75%
Benchmark: CDI 111% 116% 111% 121% 111% 105% 1,04% 1,12% 1,08% 086%  1,05% 0,79%  3,84%  13,45%  29,16%
Long & Short
BNP Paribas 132% 064% 241% 162% 132% 291% 024% 197% 176% 145% -0,18% -001% 304% 1653%  28,64%
Oceana 189% 153% 092% 177% 141% 149% 086% 1,23% 151% 1,02%  156% 0,75% 4,92% 17,14% 33,93%
Santander 148% 115% 181% 311% 147% 109% 089% 1,12% 143% 098% 042% 066% 354% 1675% 32,69%
Benchmark: CDI 111% 116% 111% 121% 111% 105% 1,04% 1,12% 108% 086% 105% 0,79% 3,84% 13,45% 29,16%
Equities: IBrX
Bradesco 971% 494% 1238% 011% 003% 1153% -501% -2,74% 7,11% 351% -275% 066% 854% 19,24%  -4,24%
Oceana -447% 559% 998% 121% 0,63% 893% -507% -091% 7,67% 430% -057% 129% 13,10% 30,95%  28,95%
Benchmark: IBrX 941% 648% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 330% -235% 0,88% 9,09% 22,18%  16,93%
Equities: Dividends
vinci Partners 257% 234% 747% 060% 003% 456% -576% -162% 284% 534% -283% 052% 582% 10,62% 21,23%
Benchmark: IDIV. -11,84% 7,69% 1271% 1,88% -0,27% 14,87% -221% -0,88% 858% 7,00% -185% 092% 1508% 39,29%  27,73%
Equities: Value & Growth
BRZ 289% 277% 859% 054% 047% 10,36% -7,15% -0,60% 1,68% 298%  -143% 062% 2,69% 887%  11,94%
Pollux -465% 6,10% 12,81% 1,14% -1,04% 11,60% -693% -0,26% 10,88% 458%  -4,47% -166% 893%  28,90%  33,99%
Vinci Partners -3,83% 1,70% - - - - - - - - - - - -2,20% 7,15%
BNP Paribas = = = = 021% 377% -042% 3,84% 528% 248% -150% 0,34% 663% 14,17% 14,17%
BR Plural = = = = -1,78% 1355% -558% -491% 7,94% 241% -351% 145% 821% 835%  835%
Benchmark: IBrX 941% 648% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 330% -235% 0,88% 9,09% 22,18%  16,93%
Equities: Offshore
FOF It 6,16% -13,46% 520% 058% 009% -293% 7,67% -249% -0,66% 1,27%  169% 314% 550% 4,61% 12,87%
BlackRock = = 3820 -027% 017% -326% 10,04% -181% -211% 281% 007% 314% 3,87% 12,60% 12,60%
BEElERs 442% -11,86% 509% -009% 054% -398% 811% -186% -180% 179%  295% 229% 526%  420%  12,84%
MSCI World (BRL)
Weighted Performance 0,12% 158% 291% 105% 143% 195% -0,26% 128% 207% 257% 064% 040% 563% 1540% 28,65%
Weighted Benchmark * -091% 1,95% 3,33% 104% 1,17% 207% -0,33% 1,16% 228% 248% 067% 044% 5098% 1640%  29,18%
Weighted Benchmark 2 -0,90% 200% 305% 105% 1,37% 212% -0,05% 095% 2,28% 248% 067% 044% 598% 16,50% 28,84%
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
TYTTFOLOhOLObbLbLbLLLLLLND ©COOOOO®OOoOeNNNN
T= T= T = Te e T T T P T T Te Te Te T e e T T Te T Te T T T T T T T T T
AR AN A Y R Ty TETn TRV
Q5 S LS 58 5088395945585 53088388848
) ] T 0T T3 ) =] T 0T T3 ) S 0w, 0T
S028FLEIILSITIFO02STILEILESTIS02SSLER
= Performance Benchmark
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10- Performance “Perfil Agressivo”

May-16  Jun-16  Jul-16  Aug-16  Sep-16  Oct-16  Nov-16  Dec-16  Jan-17 Feb-17 Mar-17  Apr-17 YTD Last12m  Last24m
Fixed Income: IMA Composed
Bradesco 0,46% 1,72% 152% 1,08% 1,73% 1,02% 012% 195% 154%  2,58% 1,14% 022% 558% 16,14% 3515%
Itati 0,45% 1,65% 1,46% 1,11% 1,66% 096% 0,30% 1,82% 1,47% 2,38% 1,08% 0,23% 525% 15,55%  33,28%
50%IMA-S + 50%IMA-B * 0,50% 154% 1,81% 1,05% 1,33% 0,84% -0,09% 2,00% 1,48% 2,36% 1,05% 0,24% 521% 1500% 32,88%
Benchmark:

. 0,50% 161% 1,44% 1,05% 157% 090% 0,28% 1,72%  1,65% 1,88% 1,30% 052% 545% 1541% 34,30%

IMA composite 2
Hedge Funds
BBM 0,67% 0,67% 2,02% 1,22% 2,18% 166% 096% 1,77% 1,74% 0,14% - - 1,88% 13,79% 15,12%
SPX - - - - = = = o = 0,98% 1,90% -0,14% 2,75% 2,75% 2,75%
Benchmark: CDI 1,11% 1,16% 1,11% 1,21% 1,11% 105% 1,04% 1,12% 1,08% 0,86% 105% 0,79% 3,84% 13,45% 29,16%
Long & Short
Santander 1,48% 115% 1,81% 311% 147% 1,09% 089% 1,12% 1,43%  0,98% 0,42%  0,66% 354% 16,75% 32,69%
Benchmark: CDI 1,11% 1,16% 1,11% 1,21% 1,11% 105% 1,04% 112% 1,08%  0,86% 1,05% 0,79% 3,84% 13,45% 29,16%
Equities: IBrX
Bradesco -9,71%  494% 12,38% 0,11% 0,03% 1153% -501% -2,74% 7,11% 351% -2,75% 066% 854% 19,24%  5,30%
Oceana -447% 559% 998% 121% 063% 893% -507% -091% 7,67% 430% -057% 1,29% 13,10% 30,95% 28,95%
Benchmark: IBrX -941% 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% 9,09% 22,18% 16,93%
Equities: Dividends
Vinci Partners -257% 234% 747% 060% 003% 456% -576% -162% 2,84% 534% -283% 052% 582% 10,62% 21,23%
Benchmark: IDIV -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% -2,21% -0,88% 858% 7,000 -1,85% 0,92% 15,08% 39,29% 27,73%
Equities: Value & Growth
BRZ -289% 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,70% 2,98% -1,43% 0,62% 2,68% 9,06%  12,23%
Pollux -4,65% 6,10% 1281% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -166% 893%  28,90%  33,99%
Vinci Partners -3,83% - - - - - -912% -1,25%  5,30% - - - 5,30% 8,97%  19,40%
Benchmark: IBrX -941% 6,48% 11,31% 1,12% 060% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% 9,09% 22,18% 16,93%
Equities: Offshore
FoF Itad - - 2,27% 058% 0,09% -2,93% 7,67% -249% -0,66% 1,27% 169%  3,14% 550% 10,70% 10,70%
Benchmark:

0, - 0/ 0/ - )0, 0, - 0/ 0 - 0/ - )0/ )0, 0/ )0, 0/ 0/ 0/
MSCI World (BRL) 4,42% -11,86% 5,09% -0,09% 054% -398% 811% -186% -180% 1,79%  2,95%  2,29% 526% 4,20% 12,84%

Weighted Performance -1,04% 233% 392% 1,01% 1,18% 285% -1,36% 065% 259% 2,71% 021% 048% 6,06% 16,52%  26,30%
Weighted Benchmark * -2,44% 2,85% 458% 1,07% 103% 3,03% -089% 037% 3,16% 266% 032% 0,62% 6,90% 17,40% 26,38%
Weighted Benchmark 2 -2,44% 290% 434% 1,0% 1,19% 3,07% -0,70% 021% 3,16% 2,66% 032% 0,62% 6,90% 17,47% 26,07%

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

Cumulative Performance vs. Benchmark
Aggressive
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