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1- Overview Macroecondmico

Nos EUA os discursos de membros do FED indicam que a taxa de juros americana deve subir em junho; no
Brasil, o noticidrio politico teve grande efeito sobre os mercados financeiros locais.

Internacional

* O crescimento global tem se sustentado neste segundo trimestre. A atividade estd em recuperagdo nos EUA, sélida
na Europa, melhorando no Japdo e desacelerando apenas gradualmente na China. Na América Latina, o
crescimento ainda é fragil, mesmo com o ambiente externo favoravel.

* Nos EUA, o cenario politico segue incerto, com a aprovagdo de projetos do Trump se mostrando mais dificil que o
inicialmente esperado, em especial devido a escandalos ligados a demissdo do diretor do FBI. A economia deve
crescer 3,0% no 22 semestre em termos anualizados (versus 1,2% no 12 trimestre). Com a diminuigdo da ociosidade
no mercado de trabalho, a inflagdo deve comecgar a subir em breve. Com isso, o FED ja da sinais de elevagdo da taxa
de juros em junho.

* Na Europa, mesmo com a melhora da atividade econ6mica, os membros do BCE adotam um discurso “dovish”, de
que os estimulos ndo devem ser retirados tdo cedo.

* Na China, a atividade econdmica comegou a desacelerar moderadamente, motivada por medidas governamentais.

Brasil

* A divulgacdo de delagbes premiadas e gravagOes atingiram o alto escaldo da politica brasileira, em especial o
Presidente da Republica. Os fatos contribuiram para elevar as incertezas politicas e, consequentemente, as
incertezas sobre as reformas que tramitam no Congresso (em especial a reforma da Previdéncia).

* A turbuléncia politica levou os ativos econdmicos brasileiros a se desvalorizarem fortemente no primeiro momento.
O movimento foi parcialmente revertido posteriormente.

* As agéncias de classificagdo de risco S&P e Moody’s mudaram suas perspectivas do rating soberano do Brasil para
negativa, mencionando os riscos sobre a agenda de implementacdo das reformas fiscais, fundamental para o
reequilibrio das contas publicas e o retorno ao crescimento econdémico.

* O PIB apresentou crescimento de 1,0% no 12 trimestre, em linha com as expectativas. A alta interrompe a sequencia
de oito trimestres consecutivos de contracgdo e foi influenciada por forte contribuicdo do setor agricola.

* A inflagdo continua em queda. O IPCA subiu 0,31% em maio e o indice acumulado em 12 meses caiu para 3,60%,
versus 4,08% no més anterior. O Banco Central mantém o ritmo de corte de juros, reduzindo a Selic no final de maio
em 1,0 p.p. para 10,25% a.a., mas sinalizando reduc¢do de ritmo adiante.

2014 | 2015 2016 | 2017(f) | 2018(f)
Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,6% 0,4% 2,3%
Unemployment rate (PNADC) —avg. N/A 7,2% 6,8% 8,5% 11,5% 13,7% 14,3%
Consumer Price Inflation (IPCA) 5,8% 5,9% 6,4% 10,7% 8,3% 3,7% 4.4%
Interest Rate (Selic) - eop 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 3,30 3,40
Trade Balance (USD bn) 17,3 0,3 6,5 17,7 477 58,0 43,0
Current account (USD bn) -74.1 -74.8 -103,6 -58,9 -23,5 -24,0 -36,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 78,9 80,0 80,0
Primary fiscal result (%GDP) 2,4% 1,9% -0,63% -1,9% -2,5% -2,4% -2.1%
Gross public sector debt (%GDP) 53,8% 51,7% 56,3% 65,5% 69,9% 747% 77.2%

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

Asset Manager Fixed Income Structured
& Funds ALM IMA-S Ima - Hedge Long &
Composed  Funds Short
BNP Paribas - 152,6 ) i 29
BBM . ) ) ) )
Bradesco 306,3 - 164,8 B )
Itau - 153,9 164,8 = -
Oceana - ; ) : 21
Pollux R ) ) ) )
Safra . ) ) 36 .
Santander R ; ) i 44
BlackRock - ) _ . '
Vinci Partners - B B ) i
BR Plural - : ) : .
SPX B ) ) 5,7 )
Total 306,3 306,5 329,5 9,3 9,4
0,8% 04%02% 04% 0,3% 0,6% mWBNP Paribas
0,3% BEM
m Bradesco
0.3% m [tad
32,7% m Oceana
Pollux
m Safra
Santander
m BlackRock
mVinci Partners
= BR Plural
mSPX

Allocation per asset manager

IBrX

3- Portfolio de Investimentos — alocagao por perfil de investimento

Equities
Dividends LG Offshore
wth
- - 2,0 -
- - 2,9 -
1,4 - - -
- - - 5,4
5,7 - - -
- - 3,2 -
: : - 2,2
- 4,5 - -
- - 2,5 -
7,1 45 106 7,6
14%—_ 0,7% y
1,4%_": /=
44.8%
48.1%

Allocation per segment (not included ALM)

1,1%

Total
S %
157,5 15,9%
2,9 0,3%
472,4  47,7%
324,0 32,7%
7,8 0,8%
3,2 0,3%
3,6 0,4%
4,4  0,4%
2,2 0,2%
4,5 0,5%
25 03%
57 0,6%
991  100%
IMA-S

Ima - Composed

mHedge Funds
mLong & Short
m|BrX

m Dividends

Value / Growth

Offshore

Period ALM Super Conservative Conservative
Jun-16 320,3 486,4
Jul-16 322,5 490,3
Aug-16 324,7 494,4
Sep-16 326,2 498,9
Oct-16 326,4 377,8
Nov-16 326,6 3773
Dec-16 327,0 380,7
Jan-17 328,7 383,7
Feb-17 305,4 364,8
Mar-17 306,5 367,4
Apr-17 306,3 309,0
May-17 306,3 305,4

1.040 1.030

1.020 1.010 e

1.000 1.006
1.000 991 * 988 991

980

960

940

Allocation by profile (BRL mio)

991

100,7
103,0
105,5
107,6
211,0
2151
218,6
222,2
216,9
218,1
223,1
2251

* Redugdo dos investimentos, devido a cisdo da Novartis AH e

transferéncia dos ativos para a Lilly Prev.

)

Jun-16 Jul-16 Aug-16 Sep-16 Oct-18 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17

age 2

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

142,4
145,1

Aggressive

2,7
2,8
29
2,9
6,8
6,9
7,7
8,0
7,9
7,9
10,2
8,9

0,9%

30,9%

30,8%

Total

971
981
991
1.000
1.006
1.010
1.020
1.030
981
988
991
991

ALM

Super

Conservative
m Conservative

B Moderate

Aggressive
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Profile Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
ALM 117% 116% 113% 092% 064% 046% 113% 107% 133% 090% 043% 051% 4,30% 11,40%  27,89%
Super Conservative 1,16% 112% 123% 1,14% 107% 1,05% 1,10% 106% 091% 099% 080% 090% 4,73% 13,27%  28,99%
Conservative 1,62% 149% 111% 1,68% 101% 021% 187% 151% 242% 110% 021% -0,24% 507% 14,88%  31,07%
Moderate 146% 2,78% 1,04% 137% 184% -021% 124% 209% 257% 0,60% 039% -053% 520% 1560%  28,14%
Aggressive 2,10% 359% 0.85% 1,03% 2,70% -1,04% 039% 2,60% 2,70% 013% 048% -092% 504% 1549%  24,10%

Maio 2017 Ultimos 12 meses

ALM 0,51% ALM 11,40%
Super Conservative 0,90% Super Conservative 13,27%
Conservative -0,24% Conservative 14,88%
Moderate -0,53% Moderate 15,60%
Aggressive -0,92% Aggressive 15,49%
T T T T 1 T T T T 1
-1,5% -1,0% -0,5% 0,0% 0,5% 1,0% 0% 4% 8% 12% 16% 20%

Segment Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
ALM 117% 1,16% 113% 092% 064% 046% 113% 107% 133% 090% 043% 0,51% 4,30% 11,40% 27,89%
Fixed Income
- IMA-S 117% 113% 124% 114% 108% 1,06% 1,11% 1,07% 092% 099% 0,80% 0,91% 4,78% 13,37% 29,23%
- IMA- Composed * 168% 149% 109% 169% 099% 0,21% 189% 151% 248% 1,11% 0,22% -0,25% 5,15% 15,03% 31,48%

- 50%IMA-S+50%IMA-B 1,54% 181% 1,05% 1,33% 0,84% -0,09% 2,00% 148% 236% 105% 0,24% -012% 507% 14,28%  30,35%
Structured

- Hedge Funds 041% 1,64% 1,10% 194% 1,71% -0,39% 245% 193% 092% 1,71% -0,26% -0,31% 4,03% 1358%  29,20%
- Long & Short 114% 170% 237% 141% 1,71% 0,70% 139% 155% 1,13% 053% 047% 053% 4,27% 1561% 31,43%
Equities
- IBrx 525% 11,24% 0,88% 045% 9,63% -505% -143% 751% 4,08% -104% 117% -2,74% 895% 32,64% 2451%
- Dividends 234% 747% 060% 0,03% 456% -576% -162% 284% 534% -283% 052% -309% 255% 10,03%  16,45%
- Value / Growth 3,81% 10,99% 0,88% -0,46% 10,37% -558% -0,65% 545% 3,28% -287% 003% -373% 188% 2205%  28,52%
- Offshore -13,46% 4,60% 0,29% 0,11% -3,04% 8,40% -2,28% -1,10% 1,74% 1,20% 3,14% 258% 7,73% 0,56% 8,25%
Indicator Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
CDI (interbank deposit) 1,16% 1,11% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 086% 105% 0,79% 093% 4,80% 13,25%  29,08%
IMA-S 116% 111% 121% 1,08% 1,04% 1,03% 1,10% 1,08% 087% 106% 080% 095% 4,86% 13,25%  28,99%
IMA-Geral ex-C 179% 1,65% 1,04% 159% 098% 006% 193% 177% 224% 122% 0,34% 008% 576% 1570% 31,77%
IMA composed ** 161% 144% 105% 157% 090% 028% 1,72% 165% 188% 130% 052% 019% 565% 1506%  32,33%
50%IMA-S+50%IMA-B 154% 181% 1,05% 1,33% 084% -0,09% 2,00% 148% 236% 105% 0,24% -0,12% 5,07% 14,28%  30,35%
Ibovespa 6,30% 11,22% 1,03% 0,80% 11,23% -4,65% -2,71% 7,38% 3,08% -252% 065% -4,12% 4,12% 29,38%  18,86%
BrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 088% -366% 510% 2993% 19,17%
DV 7,69% 12,72% 1,86% -0,26% 14,85% -2,19% -0,90% 859% 6,99% -1,86% 094% -571% 851% 48,98%  29,44%
Saving Accounts 0,74% 0,72% 0,76% 067% 0,63% 0,65% 0,73% 071% 044% 065% 046% 0,62% 291% 8,06% 17,23%
uUsD -10,72% 0,91% 0,04% 0,18% -2,01% 6,78% -4,05% -4,05% -0,89% 2,23% 0,95% 1,42% -0,47% -9,77% 2,04%
CPI(IPCA) 0,35% 0552% 044% 0,08% 0,26% 0,18% 030% 038% 033% 025% 0,14% 0,31% 142% 3,60% 13,25%
IGP-DI (FGV) 163% -039% 043% 003% 013% 005% 083% 043% 006% -038% -1,24% -051% -163% 1,07% 12,45%
MSCIWorld (BRL) -11,86% 5,09% -0,09% 054% -3,98% 811% -1,86% -180% 1,79% 295% 229% 3,22%  8,65% 3,00% 9,64%
Actuarial Target 197% -006% 0,76% 036% 046% 038% 1,16% 0,76% 0,39% -0,05% -0,92% -0,18% -0,01% 511% 21,63%

1IGP-DI + 4% p.y.

* Weighted Performance

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

** |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

O més de maio foi marcado pela grave crise politica, impactando fortemente os ativos locais. A primeira quinzena foi de
muito otimismo, com o BRL valorizando 3% e as taxas de juros caindo, resultado do ambiente global favoravel para a
América Latina e as expectativas de mercado em relagdo a reforma da Previdéncia. No entanto, apds a divulgacdo das
noticias que deflagraram a crise, o mercado sofreu um movimento abrupto de aversdo ao risco, elevando
significativamente a volatilidade dos ativos. Apesar da recuperagdo parcial no final do més, o portfolio de investimentos
da Previ Novartis foi impactado de forma negativa.

O BRL desvalorizou 1,42% em maio, acumulando ainda uma valorizagdo de 0,47% no ano. O indice Ibovespa recuou
4,12%. As taxas de juros subiram significativamente nos vértices mais longos. O risco-pais medido pelo CDS de cinco anos
avangou 18 bps e terminou o0 més em 236 bps.
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5- Renda Fixa

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

Bradesco 117% 1,16% 1,13% 092% 0,64% 046% 1,13% 107% 133% 090% 043% 051% 4,30% 11,40% 27,89%
Benchmark: Target 1,97% -0,06% 0,76% 0,36% 046% 038% 116% 0,76% 0,39% -0,05% -0,92% -0,18% -0,01% 511% 21,63%

Fixed Income: 5\ 16 Jyl-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

IMA-S
BNP Paribas 118% 1,13% 123% 1,14% 1,11% 1,10% 1,09% 105% 090% 087% 081% 101% 4,72% 13,38% 29,16%
ltad 116% 1,13% 1,24% 1,15% 1,04% 1,02% 1,13% 109% 093% 1,12% 080% 0,81% 4,83% 1337% 29,06%

Benchmark: IMA-S 1,16% 1,11% 1,21% 1,08% 104% 103% 1,10% 1,08% 0.87% 1,06% 080% 0,95% 4,86% 1325% 28,99%

Fixed Income:

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

Bradesco 172% 152% 108% 173% 1,02% 012% 195% 154% 2,58% 1,14% 0,22% -025% 531% 1532% 32,48%

ftad 165% 146% 111% 166% 096% 030% 182% 147% 238% 1,08% 023% -025% 4,99% 14,74% 30,48%
0, -

28;"“2 ::' 154% 181% 105% 133% 084% -009% 200% 148% 236% 105% 024% -012% 507% 1428% 30,35%
SIMA

Zizngiraie 161% 144% 1,05% 157% 090% 0,28% 172% 1,65% 1.88% 1,30% 052% 0,19% 565% 1506% 32,33%

IMA comnbosite **

Structured:

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

BBM 0,67% 202% 122% 2,18% 166% 096% 177% 174% 014% - ; . NA. NA. NA.

Safra 025% 140% 1,02% 179% 174% -193% 322% 214% 173% 150% -044% -2,38% 251% 10,34%  24,88%

SPX . ; ; ; . ; . - 098% 190% -0,14% 100% N.A. NA. NA.

Benchmark: CDI  1,16% 1,11% 1,21% 111% 105% 1,04% 112% 1,08% 086% 105% 0,79% 093% 480% 1325% 29,08%

fg:gt;rgﬂ;n Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

BNP Paribas 064% 241% 162% 132% 291% 024% 197% 176% 145% -0,18% -001% 1,31% 4,39% 16,53% 29,09%

Oceana 153% 092% 177% 141% 149% 086% 123% 151% 1,02% 156% 0,75% 1,13% 6,11% 1627% 33,82%

Santander 115% 1,81% 311% 147% 1,09% 089% 112% 143% 098% 042% 0,66% -029% 323% 1471% 30,92%

Benchmark: CDI 1,16% 1,11% 121% 1,11% 105% 1,04% 1,12% 1,08% 0,86% 105% 0,79% 0,93% 4,80% 13,25% 29,08%

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 . .
Curva de Juros Nominais

Juros Nominais — A primeira quinzena do més foi de extremo

timi q i q | %o do rit g . OD%_—.—3O}dez;’16 w31 /mar/17
otimismo, com o mercado precificando a aceleragdo do ritmo de : )
! P ¢ 12,75% - wemipm 28 [abr/17 e 31 /maif/17
cortes na SELIC, para 125 bps, levando a uma queda de quase 50 12,50% g
. T . ~ 12,25%
bps nos contratos de juros mais liquidos. Apds a delagdo da JBS, o 12/00% \\
mercado sofreu um movimento abrupto de aversdo ao risco e as 11,75% TNg
: - ; o 11,50% ———
taxas subiram fortemente, batendo, inclusive, limites de 11,25% \ — o
L . . 11,00%
negociacdo em bolsa. A partir do dia 19, o tesouro ofereceu 10 75% }\
. ! P
recompra de titulos ao mercado e os precos devolveram parte do o &\ o
. a r o 3
movimento de alta. Ao longo do més os precos encontraram um 10,00% A
. . . 9,75%
novo patamar longe do pico no dia do stress, mas longe também 9,50% |
dos niveis anteriores, respeitando os fundamentos para o novo g%gjf i
’ ‘o
cendrio de risco politico e de dificuldades para aprovagdo de 8,75% : : : : : : : : |
™~ [+2] e} (=)} =)} (=] o — — ™~
reformas. T 2z Z £ 4 4 o o o
2 £ 2 & 2 & 2 5 2 &

Juros Reais — A curva de juros reais apresentou altas entre 25 e

30bps, ao longo de toda curva. O IMA-B chegou a apresentar uma i

rentabilidade negativa de quase 5% no fechamento do dia 18 e
também se recuperou ao longo do més, mas ndao conseguiu
encerrar o més no terreno positivo. O indice se desvalorizou 1,19%.

6,50% —— —e30/dez/16 =—f—31/mar/17
Crédito Privado — O més de maio reservou grandes oscilagdes no g 78/ abr/17 e 31/mai/ 17
mercado por questdes que poderiam e devem atrasar 7 —
substancialmente a velocidade de aprovagdo das reformas. Com 6,00% p
isso, no mercado de crédito tivemos uma queda adicional do 5, 75% W
numeros de negdcios e poucas emissdes de debéntures. 5.50% A A,

Dentro deste contexto, maio ndo foi um bom més para os fundos 5 250,
de renda fixa da Previ Novartis que possuem o IMA-B em seus

~ 5,00%
benchmarks. Por outro lado, os hedge funds (com exce¢do do ° 3
Safra Galileo) e long & short tiveram bom desempenho. 4,75%
450% —r———+———————————r——7—7—"—— 777
@ o o 4 N M M S v oo ;o no |
= NN NN N NN MM 5 i
RS R R R R
® ER E®EERIBBTESE & E

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

E“r‘)’('t'esz Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
Bradesco 494% 1238% 0,11% 003% 1153% 501% -274% 7,11% 351% =275% 0,66% -508% 3,02% 2535%  -1,79%
Oceana 559% 998% 121% 063% 893% -507% -091% 7,67% 430% -057% 129% -218% 10,64% 34,08% 32,85%
Benchmark: IBrX  648% 11,31% 112% 060% 10,75% -500% -255% 7,21% 3,30% -2,35% 0,88% -3,66% 510% 2993% 19,17%
[E)iqv‘:(';;i;s Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
Vinci Partners 234% 747% 060% 003% 456% -576% -162% 284% 534% -283% 052% -309% 255% 10,03% 21,33%
Benchmark: DV 7,69% 12,72% 186% -0,26% 14,85% -219% -090% 859% 699% -1,86% 0,94% -571% 851% 4898% 29,44%
Equities: Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
Value / Growth

BRZ 277% 859% 054% 047% 10,36% -7,15% -0,60% 1,69% 298% -143% 062% - NA.  NA. NA.

Pollux 610% 12,81% 114% -1,04% 1160% -693% -026% 10,88% 458% -447% -1,66% -256% 6,14% 31,73%  35,18%
Vinci Partners 170% - - - - 912% -125% 530% - - - - NA.  NA. NA.

BNP Paribas ; . - 021% 377% -042% 384% 528% 248% -150% 034% 052% 7.9%  NA. NA.

BR Plural - - - 178% 1355% -558% -491% 7.94% 241% -351% 145% -588% 185% 197%  197%
BBM ; . . ; ; ; . ; ; ; - 612% NA.  NA NA.

Benchmark: BrX  648% 11,31% 1,12% 060% 10,75% -500% -255% 7,21% 3,30% -235% 0,88% -366% 510% 2993% 19,17%
g?fzgfi Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
FoF Itadi 13,46% 4,99% 058% 009% -293% 7,67% -249% -0,66% 127% 169% 3,14% 235% 7,99% 287%  9,34%
BlackRock - 382% -027% O017% -326% 1004% -181% -211% 281% 007% 3,14% 312% 7,11%  NA. NA.

Benchmark:

o 9 % - 0 % - 0 % - % - 9 9 0 0 0 0 9 9
MSCIWorld (BRL) 11,86% 5,09% -0,09% 054% -398% 811% -1,86% -180% 1,79% 2,95% 2,29% 3,22% 8,65%  3,00% 9,64%

A bolsa brasileira teve 6timo desempenho na 12 quinzena de maio, com altas acima de 5%. Este comportamento era
reflexo do apetite global por ativos de risco, cendrio interno com queda acentuada da Selic, maior confianga em relacdo a
aprovacao da reforma da Previdéncia e expectativa de retomada mais firme do crescimento da economia ao longo do 29
semestre. Porém, a crise politica em meados do més abalou fortemente o mercado financeiro e derrubou a bolsa de
valores. O IBrX fechou o més com queda de -3,66%, ainda acumulando alta de 5,10% no ano e 29,93% nos ultimos 12
meses.

Os setores com maior exposicdo ao ddélar e mais defensivos apresentaram retornos positivos, dada a busca por protecao
dos investidores, com destaque para os setores de Papel e Celulose, Bens de Capital e Petroquimico e Gas. Por outro lado,
as acdes dos setores mais dependentes da recuperacdo do PIB, mais alavancadas ou com custos atrelados ao délar, foram
os destaques de performance negativa, como empresas dos setores de Construcado Civil, Bancos e Aviacao.

No portfolio de renda variavel da Previ Novartis, o destaque foram os fundos offshore, devido ao bom desempenho das
bolsas estrangeiras e também a desvalorizacao do real em relagado ao dolar.

Bolsa de Valores no mundo (performance em USD)

Apesar da forte queda em maio devido a crise politica, a bolsa brasileira segue liderando o ranking nos ultimos 12 meses

May 2017 A%.0% Last 12 months

8,2%

4,6%
’ 41% 4,0% 3 go 25,7%
3,0% 0 28,0% 23,0% 22,7%

3,0%
12%
15,0%
14,1%
9,3%

2% 6,0% 47y s

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

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

Fixed Income: IMA-S

BNP Paribas 1,18% 1,13% 1,23% 1,14% 1,11% 1,10% 1,09% 1,05% 0,90% 087% 0,81% 1,01% 4,72% 13,38%  29,16%
tat 1,16% 1,13% 1,24% 1,15% 1,04% 102% 113% 1,09% 093% 1,12% 080% 080% 483% 13,37%  29,26%
Benchmark: IMA-S  1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 110% 1,08% 087% 106% 080% 0,95% 4,86% 13,25% 28,99%

\Ii\frlfg?:s:nce 117% 1,13% 1,24% 1,14% 1,08% 1,06% 111% 107% 0,92% 099% 080% 091% 4,78% 1337% 2921%
\éveer!lg:trsgrk 116% 1,11% 1,21% 1,08% 1,04% 1,03% 110% 1,08% 087% 106% 080% 095% 486% 13,25%  28,99%

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

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

Fixed Income: IMA Composed

Bradesco 172% 152% 1,08% 173% 1,02% 012% 1,95% 1,54% 258% 1,14% 022% -025% 531% 1532%  32,48%

ftad 165% 146% 1,11% 1.66% 096% 030% 1,82% 147% 238% 1,08% 023% -0250% 499% 1474%  30,48%
0, -

gg;’:mgf 154% 181% 1,05% 133% 084% -009% 2,00% 1,48% 236% 1,05% 024% -012% 507% 1428%  30,35%
i

Benchmark:

IMA composite 2 161% 144% 1,05% 157% 090% 028% 1,72% 165% 188% 130% 052% 0,19% 5,65% 15,06% 32,33%

Hedge Funds

BBM 0,67% 2,02% 122% 218% 166% 096% 1,77% 1,74% 0,14% - - - N.A. N.A. N.A.
Safra 0,25% 1,40% 1,02% 1,79% 1,74% -1,93% 3,22% 2,14% 1,73% 150% -0,44% -2,38% 2,51% 10,34%  24,88%
SPX - - - - - - - - 0,98% 190% -0,14% 1,00% N.A. N.A. N.A.

Benchmark: CDI 1,16% 1,11% 1,21% 1,11% 105% 104% 1,12% 1,08% 086% 105% 0,79% 093% 480% 1325%  29,08%
Long & Short

BNP Paribas 0,64% 241% 1,62% 1,32% 291% 0,24% 197% 1,76% 145% -0,18% -0,01% 1,31% 4,39% 16,53% 29,35%
Oceana 153% 092% 1,77% 141% 149% 086% 123% 151% 1,02% 156% 0,75% 1,13% 6,11% 16,27% 34,42%
Santander 1,15% 181% 3,11% 147% 1,09% 089% 1,12% 143% 098% 042% 0,66% -0,29% 3,23% 14,71% 30,92%
Benchmark: CDI  1,16% 111% 1,21% 111% 105% 1,04% 1,12% 1,08% 086% 105% 0,79% 093% 4,80% 1325%  29,08%
\Ii\;erlfg?rt::nce 163% 150% 1,12% 169% 1,02% 0,21% 188% 152% 2,39% 1,11% 0,22% -0,23% 5,04% 14,81% 30,83%
\é\fr:gz:sgrkl 152% 1,77% 106% 1,231% 085% -0,04% 1,96% 146% 227% 105% 027% -006% 507% 14.24% 30,37%
Weighted 158% 142% 1,06% 1,55% 091% 032% 169% 146% 227% 105% 027% -006% 507% 1435%  29,79%

Benchmark 2

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
Conservative
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9- Performance “Perfil Moderado”

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

Fixed Income: IMA Composed

Bradesco 1,72% 152% 1,08% 1,73% 1,02% 0,12% 1,95% 154% 258% 1,14% 022% -0,25% 531% 15,32% 32,48%

tad 165% 1,46% 1,11% 166% 096% 0,30% 1,82% 147% 2,38% 1,08% 023% -0,25% 4,99% 14,74%  30,48%
0, -

2802 :m2§ :r 154% 181% 1,05% 1,33% 0,84% -0,09% 2,000 148% 2,36% 1,05% 024% -0,12% 5,07% 1428%  30,35%

Benchmark:

IMA composite 2 161% 1,44% 1,05% 157% 090% 028% 1,72% 165% 188% 130% 052% 019% 565% 1506% 32,33%

Hedge Funds

BBM 0,67% 2,02% 122% 218% 166% 096% 1,77% 1,74% 0,14% @ = = N.A. N.A. N.A.
Safra 0,25% 1,40% 1,02% 1,79% 1,74% -193% 322% 214% 1,73% 150% -0,44% -2,38% 251% 10,34% 24,88%
SPX = = = = = = = ° 098% 190% -0,14% 1,00% N.A. N.A. N.A.

Benchmark: CDI 116% 111% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 086% 105% 0,79% 093% 4,80% 1325% 29,08%
Long & Short

BNP Paribas 0,64% 241% 1,62% 132% 291% 024% 197% 1,76% 145% -0,18% -0,01% 1,31% 439% 1653% 29,35%
Oceana 153% 092% 1,77% 141% 149% 086% 1,23% 151% 1,02% 156% 0,75% 113% 6,11% 1627% 34,42%
Santander 1,15% 1,81% 3,11% 147% 109% 089% 1,12% 143% 098% 042% 066% -029% 3,23% 1471% 30,92%
Benchmark: CDI 116% 111% 121% 111% 105% 1,04% 112% 108% 0,86% 1,05% 0,79% 093% 4,80% 13,25% 29,08%
Equities: IBrX

Bradesco 494% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 3,02% 2535% -2,42%
Oceana 559% 9,98% 1,21% 0,63% 893% -507% -091% 7,67% 430% -057% 129% -2,18% 10,64% 34,08%  32,85%

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 5,10% 29,93% 19,17%
Equities: Dividends

Vinci Partners 234% 747% 060% 0,03% 456% -576% -162% 284% 534% -283% 052% -309% 255% 10,03% 21,33%
Benchmark: IDIV 7,69% 12,72% 1,86% -0,26% 14,85% -2,19% -0,90% 859% 6,99% -1,86% 0,94% -571% 851% 48,98%  29,44%
Equities: Value & Growth

BRZ 2,77% 859% 054% 0,47% 1036% -7,15% -0,60% 1,68% 298% -143% 0,62% = N.A. N.A. N.A.
Pollux 6,10% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -166% -256% 6,14% 31,73%  35,18%
BNP Paribas ® @ = -0,21% 3,77% -042% 3,84% 528% 248% -150% 034% 052% 7,19% N.A. N.A.
BR Plural - - - -1,78% 13,55% -558% -4,91% 7,94% 2,41% -351% 145% -588% 1,85% N.A. N.A.
BBM ® @ = = ® = = @ = @ = -6,12%  N.A. N.A. N.A.

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 5,10% 29,93% 19,17%
Equities: Offshore

FoF tad 1346% 520% 058% 009% -293% 7.67% -2,49% -0,66% 127% 169% 3,14% 235% 7,99% 086%  858%
BlackRock - 382% -027% 017% -326% 10,04% -181% -2,11% 2,81% 007% 3,14% 3,12% 7,11%  NA. NA.
fggrv"ﬁ?fd (RL LL86% 509% -009% 054% 398% B1l% -186% -L80% 179% 295% 220% 322% B65% 300%  9.64%
‘Q’:&g?:ﬁ;‘nce 158% 291% 1,05% 143% 195% -026% 1,28% 207% 257% 064% 040% -050% 501% 14,46%  26,24%
\I;v:r;g::::rkl 195% 3:33% 104% 117% 207% -033% 116% 228% 2,48% 0,67% 045% -043% 553% 1696%  28,15%
\Q’:Ag:ﬁgrkz 2,00% 3,05% 105% 137% 212% -0,05% 095% 2,28% 248% 067% 045% -043% 553% 17,06% 27,77%

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

35%
30%
25%
20%
15%
10%

5%

0%
-5%




RELATORIO PREVI NOVARTIS 16 de junho de 2017

10- Performance “Perfil Agressivo”

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

Fixed Income: IMA Composed

Bradesco 172% 152% 1,08% 173% 1,02% 012% 195% 154% 258% 1,14% 022% -025% 531% 1532%  32.48%

ltad 165% 146% 111% 1,66% 096% 030% 182% 147% 238% 1,08% 023% -025% 499% 1474%  3048%
0, _

gg;’:m:f 154% 1,81% 1,05% 1,33% 084% -009% 200% 148% 236% 1,05% 024% -012% 507% 1428%  30,35%
—

Benchmark:
IMA composite 2
Hedge Funds

161% 1,44% 1,05% 157% 090% 0,28% 172% 165% 188% 1,30% 052% 0,19% 565% 1506% 32,33%

BBM 067% 2,02% 122% 218% 166% 096% 177% 1,74% 0,14% - - - N.A. N.A. N.A.
Safra - - - - - - - - - - - - - - -
SPX = = o o = o = = 0,98% 1,90% -0,14% 1,00% N.A. N.A. N.A.

Benchmark: CDI 116% 1,11% 121% 1,11% 105% 1,04% 112% 1,08% 086% 1,05% 0,79% 093% 4,80% 13,25% 29,08%
Long & Short

Santander 1,15% 181% 3,11% 147% 109% 089% 1,12% 1,43% 098% 042% 0,66% -0,29% 3,23% 14,71%  30,92%
Benchmark: CDI 116% 111% 121% 1,11% 105% 1,04% 112% 108% 0,86% 1,05% 0,79% 093% 4,80% 13,25% 29,08%
Equities: IBrX

Bradesco 494% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 3,02% 2535% 4,44%
Oceana 559% 9,98% 1,21% 0,63% 893% -507% -091% 7,67% 430% -057% 129% -2,18% 10,64% 34,08% 32,85%

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -255% 7,21% 3,30% -2,35% 0,88% -3,66% 510% 29,93% 19,17%
Equities: Dividends

Vinci Partners 234% 747% 060% 0,03% 456% -576% -162% 2,84% 534% -283% 052% -3,09% 255% 10,03% 21,33%
Benchmark: IDIV 769% 12,72% 1,86% -0,26% 14,85% -2,19% -090% 859% 6,99% -186% 094% -571% 851% 48,98%  29,44%
Equities: Value & Growth

BRZ 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,70% 2,98% -1,43% 0,62% o N.A. N.A. N.A.
Pollux 6,10% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -166% -256% 6,14% 31,73%  35,18%
Vinci Partners = = = = = -9,12% -1,25% 5,30% = = = = N.A. N.A. N.A.
BBM = = = = = = = = = = = -6,12%  N.A. N.A. N.A.

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -255% 7,21% 3,30% -2,35% 0,88% -3,66% 510% 29,93%  19,17%
Equities: Offshore

FoF Itat - 2,27% 058% 0,09% -293% 7,67% -249% -066% 127% 169% 3,14% 235% 7,99% 13,30% 13,30%
Benchmark:

- 0, 0, - 0, 0, - 0, 0, - 0, - 0, 0, () 0, 0, 0, 0, 0,
MSCIWorld (BRL) 11,86% 5,09% -0,09% 0,54% -3,98% 8,11% -1,86% -180% 1,79% 295% 229% 3,22% 8,65% 3,00% 9,64%
Welghted 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
o —— 233% 392% 101% 1,18% 2,85% -136% 0,65% 259% 2,71% 021% 048% -094% 504% 1646% 23,58%
\éveerjlgll:ﬁgrk N 285% 458% 106% 1,04% 3,03% -089% 037% 316% 266% 032% 062% -1,07% 576% 19,05% 26,10%
\é\fr:grr:trsgrk 5 290% 435% 1,07% 1,19% 3,07% -069% 021% 3,16% 266% 032% 062% -107% 5,76% 1912% 25,75%

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

359 Cumulative Performance vs. Benchmark
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