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ATA n.° 15/2025 - COMITE DE INVESTIMENTOS de 14/04/2025 — Ata de Reunido
Extraordinaria do Comité de Investimentos que se reuniram na sede do Instituto de
Previdéncia Social do Municipio de Macaé — MACAEPREYV, inscrito no CNPJ sob o n.°
03.567.964/0001-04, na Rua Tenente Rui Lopes Ribeiro, duzentos e noventa e trés, Centro,

Macaé, Rio de Janeiro, no dia catorze de abril de dois mil e vinte e cinco, de acordo com a
Portaria n° 184/2025, estando presentes os membros do Comité de Investimentos, Alfredo
Tanos Filho, Cliudio de Freitas Duarte, Edilane Santos Amaral, Erenildo Motta da
Silva Junior, Fabio Carvalho de Moraes Drumond, José Eduardo da Silva Guinancio,
Miriam Amaral Queiroz e Patric Alves de Vasconcellos. Iniciada a reunido, realizada de
forma on-line, através da plataforma Microsoft Teams, participando de um lado os membros
do Comité de Investimentos e de outro os representantes da BB Asset, Diogo Dinarte do
Souto e Marcos Vinicius Torres Lanza e o Representante da Morgan Stanley, Thiago A.
Cavalcante, onde foram tratados os seguintes assuntos: I — INTRODUCAO, CENARIO E
VISOES DA MORGAN STANLEY: Pelo especialista Diogo foi dito que agradece pela
oportunidade de falar ao MACAEPREV e passo a palavra para o Thiago Cavalcante. Pelo

especialista Thiago foi dito que ¢ um prazer falar ao MACAEPREV e desde me coloco a
disposi¢io para mantermos estas reunides mais freqiientes. Entdo vou passar uma visdo sobre
cenério de outra equipe nossa para vocés, ndo sendo a equipe que vocés investem. Temos um
pouco de risco politico e inflagdo existente. Processo que comegou nos Estados Unidos de
desregulamentagdo muito forte e que tem tido apoio politico. Pensando em Bolsa, nos
estamos otimistas, mas ndo é um momento de euforia do mercado. Em renda fixa vemos
spreads com juros muito baixos, temos que voltar em 2008 para ver spreads tdo comprimidos.
A demanda por renda fixa nos Estados Unidos esta muito alta, conseqiiente os juros estio
altos, 0 que ndo era visto ha muito tempo. A visdo ¢ de dois cortes de juros nos Estados

Unidos para este ano, existem até casas falando em cinco cortes de juros, principalmente
aquelas casas que véem risco de recessdo e esta nao ¢ a visao da Morgan Stanley. Pensando
em incerteza em politica econdmica, estd bem alta porque ndo sabemos quais so as decisoes

de Trump e nem seus impactos, mas mesmo assim os dados de crescimento econdémico dos
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29  Estados Unidos continuam bem altos, que é bem diferente do que vimos em 2008 e no Covid-

30 19, o que era altamente imprevisivel.

Morgan Stanley | mvesrwess manacesens

Our Focus is on Absolute Compounding Over the Long Term

The Comp g Mode! ~C y Level The Compounding History —
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Morgan Stan{ey | vEsTMENT MANSGEMENT

Our Quality Approach

High Quality Companies, Capable Management

+ Seeks to provide a concentrated portfolio of high quality companies. ..

— with sustainably high Returns on Operating Capital Employed (ROOCE) ' from dominant intangible
assels such as brands and networks

- with capable management focused on allocating capital lo help protect and grow the franchises

- purchased at the right price. Our cash flow-driven valuation means we are less likely to overpay
for stocks

+ Managed by a disciplined and experienced investment team that engages directly with management
on issues material to the sustainability of returns’

Key benefit of our robust bottom up, ESG-integrated, research-based process has been historically
strong long-term returns and reduced downside participation
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How Sustainable Quality Works: the Engine of Compounding

* The investment team
believes companies with
the ability to grow at
sustainably high returns
on operating capital
employed with low
volatility of margins
should compound over
the long torm

+ Few companies can STRONG
consistently compound GOVERNANCE AND
shareholder wealth at ‘ & MANAGEMENT

attractive rates of retum
aver the long term

DRIVING
HIGH RETURNS
AND GROWTH

« Sustainability of returns Shareholder

drives long-term distribution
compounding
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Morgan Stanley | wvestwens wankogwent

The Power of Compounding
MS INVF Global Brands Fund, Class | Shares - USD

+ $100 invested in the portfolic Since Inception to March 31, 2025
since incegtion , worth $1079 (© 43100
vs $4472 invested in the index (Growth of $100)
Past performance is no guarantee of future results

+ Outperformance of
MSCi World index is

prooounced in penads of
market falls $1078
(2000-3, 2008-8)
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35
36  As tarifas vém causando incertezas e uma precificagio no mercado na bolsa com retornos

37  negativos, porque quando vocé tarifa alguma coisa no pais quem paga mais é o consumidor e

38  tendo em vista o histérico de tributagdo dos Estados Unidos, isto para eles ¢ um choque de

Instituto de Previdéncia Social do Municipio de Macaé - MACAEPREV
Rua Tenente Rui Lopes Ribeiro, n® 293 — Centro — Macaé — RJ. Cep. 27910-330 - CNPJ. 03.567.964/0001-04
Site: www.macae.rj.gov.br/macaeprev - E-mail: macaeprev@macaeprev.rj.govbr
Comité de Investimentos 2025

~ 3 Y @




39
40
41
42
43
44

45

Estado do Rio de Janeiro
Municipio de Macaé

oo : Instituto de Previdéncia Social
[ N oA .
MACAEPREV Comité de Investimentos

realidade e isto tem um impacto de médio e longo prazo, mas principalmente em curto prazo
na inflagdo porque os pregos sobem, e a demanda tende a diminuir por receio do consumidor,
causando ao final, uma recessdo. Mas na visdo da nossa casa, nds nio vemos uma recessiao
acontecendo nos Estados Unidos. Os Estados Unidos estdo aplicando estas tarifas por conta
do déficit fiscal alto que estd na casa dos 6,5 % do PIB, mais de 27 trilhdes de anuais, com

uma perspectiva de crescimento em médio prazo o que torna insustentavel no logo prazo.

Morgan Staniey |

World Class Companies. Deep-rooted Moats. Strong Fundamentals.
High Quality Portfolio Companies
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Morgan Stanley | mvesimes: masacewens

Portfolio is Concentrated in Quality
Bottom-Up Stock Selection Drives Sector Skew

Sector Waightings
MS INVF Globa! Brands Fund. data as of March 31, 2026
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Indirect Exposure to the Right Kind of Emerging Market Growth

Focus on Revenue Exposure not Listed Exposure

« Where a company does Regional Breakdown: MSCI Country' Reglonal Rovenue’
business is more important than MS INVF Global Brands Fund MS INVF Global Brands Fund
where it is listed (MSCI World Net Index) (MSCI World Net Index)

Country weights are a residual of
aur bottom up stock selection

UK (4%1 Emerging
d Company EM 3 Markets
LVYMH 44% Europe ex (23%)
UK (13%}
Pwi 44
L 'Oréal 42%
0
Halaon 0% Qe
Coca-Cola 40% )
Japan (5%) 3
RELX 0% North
UK (3%) Amernca
(52%)
Europe ex
UK (12%)
Amarica
{75%)

Source MSCH, FactSaet and Morgan Staniey livesiment Mumg_;::ml Data as of Marety 31, 2025 Subject fo crange. Updated quanerly
i Exclydes cash and s rabalanced (o 4 Due 10 rounding total may not add up to 100%
Exchudas cash and unassigned stocks and is rebalanced © 100%. Due o founding 1ol may not ada up o 100%
Sacuritios shown am for Mustrative purposes only and shauld not be desmed s & rcammendation (o prchase of sofl the securifies mentioned of securities within the regions
ahiown. The percentages reprasent the weighled average based on revenues fromm ermerging market sales over 36%
Thie Horfofo s activaly managed, therafore NOIKNGS Mmay ot b curment. Each Portfoht may difler due 16 specilic investment restrichions and guidalines The sacuriies identified da
oA tepresent all of ihe sacurities purchased, sold, of fec for advisory cllents. Investons should not assume that investments 0 {ter securiiies Wentified and dincussed were

oF witf b profitatde.

Morgan Stanley | investwent manacement

Solid Absolute Returns in Up Markets and Reduced Downside

Participation When it Matters
MS INVF - Global Brands Fund, Class | Shares - uspD

Calendar Year Returns (%)
The inception date of the MS INVF - Global Brands Fund is October 30, 2000
Past performance is no guarantee of future results
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Morgan Stanley | INVESTMENT MANAGEMENT

Performance Returns
MS INVF Global Brands Fund, Class | Shares - USD

Data as of March 31, 2025
Past perdormance is no gusrantese of Ruture results
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INTERNATIONAL EQUITY TEAM

Os Estados Unidos sentem confianga de aplicar estas tarifas porque eles sdo uma hegemonia,
o dolar € a reserva mundial, 88% dos ativos que o Brasil tem em reserva, possuem a moeda
em dolar e a maioria dos paises estd similar. Os Estados Unidos também tem um déficit de
importagdo e exportagdo, ou seja, importam muito mais do que exportam. Quando eles
colocam tarifas em outros paises, por exemplo, de 100 % para a China, e a China devolve os
mesmos 100 % de tarifas, o impacto para a China é muito maior porque ela exporta 3 vezes
mais para os Estados Unidos. Enquanto os Estados Unidos exportam cerca de 144
bilhdes/ano, a China exporta cerca de 440 bilhdes/ano. Somando todos os paises estamos
falando de quase um trilh&o.A tarifagfo histérica dos Estados Unidos é muito baixa, em 1933
tinhamos uma tarifagdo de 20% e desde entdo este numero sé diminuiu chegando a 5%. E o
discurso vem no sentido que os Estados Unidos ndo cobram tarifas e muitos paises cobram
tarifas altas aos Estados Unidos, exemplo, Europa. Estamos falando de uma subida muito alta
de tarifas que assusta 0 Mercado e que gera de incertezas. Outra linha de atuac@o do Trump é
a desregulamentagdo. No governo Biden houve muita regulamentag¢do. E o Trump vai ao

caminho oposto a isto. Vem também reduzindo o tamanho do Estado e também do Judiciario
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que tem barrado diversas destas desregulamentagdes. Enquanto ele assina 10

desregulamentagdes, o judiciario tem conseguido combater somente 3.

Morgan Stanley | wvestmens wansaeusnt

Sector Attribution — Q1 2025
MS INVF Global Brands Fund - USD

Top Five Positive Effect Attribution from January 01,2025 to March 31, 202" ®*
VA “itye SECTOR AVERAGE PERFORMANCE
+59 bps PERFORMANCE SECTOR WEIGHTINGS ATTRIBUTION
AJ G R +52 bps INDEX PORTFOLIO NDEX SELECTION ALLOCATION _IOTAL
o e o o on EPreCt
AZBOTT LABS +51 bps 2 %)
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+44 bps
6506 2y 1657 128 a4r 175
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MorganStanIey | mvesTment manacewent

Substantially Better Quality, at a Reasonable Valuation

Focus on Free Cash Flow rather than Eamnings

« Portfsio’s pramim on Forward MS INVF Global Brands Fund
Earmirgn versus markel is Wty to be Quality Ratios ~ Historical ' 27 Valuation Ratios' “*
lower than shown, #s market's forward

aarnings estimates are yrvefiable and
oftent overstated

+ Market has regher gap between
reported (GAAPAFRS!U’I! adjusted or
‘greed” earrings than the portfciio
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ESG is Assessed by the Investment Team Directly
Proprietary ESG MRI (Material Risk Indicator) Analysis

« identifies potenbally
financially material ESG
risks and opportunities al
the company level

UNIVERSAL RISKS

+ (Grades are absalute, not

sackN-elave INDUSTRY SPECIFIC
RISKS
« Reflects ESG factors in ©g Healthcare:
valuation and portfolio salely, qualty, regulabon

construction, where relevant POSSIBLE ACTIONS

ESGRATING 013, targeled
Grade AE engagement. adjust the
WACC, financial model of
pasition size

MRI
ANALYSIS

COMPANY SPECIFIC
RISKS

©.g payments company:
antitrust, cyber security,
privacy idata regulations

ESG OPPORTUNITIES

eg market share gains lor purpose-ded
brands, growth through energy- efficent
malonnis, dela security solstons,

carbor Wﬁ'l manager nen
Source borgan Staniey investment Management rncmww-nwnmn-mnmdwm team. are net of the Frm as &
whiie, and are subject o change al any U due 1o markel or There » ne et & poniohs it stveve ts ﬂb;own:aur
stratogy wil work under all marke! conditons mmumwumdemwmwwmpmmm Leam which wderabon of
financasly matenal ESG nsks and oppatunties 0 8 nonbindng basis when seiecting nvestments

QUITY TEAM

69 NTERNATIONAL |
70 Outro ponto ¢ que diferentemente da Europa, o Trump quer reduzir os impostos, que é uma

71 contramedida para apoio popular do cidaddo frente as tarifas impostas a paises. Entio,
72 independente de governo, devido ao déficit fiscal alto, algo precisaria ser feito. Porque os
73 Estados Unidos nio sdo como o Brasil. Aqui o déficit fiscal estd largado, entdo o investidor
74  estrangeiro ndo olha o Brasil como investimento e sim como trader, mas com visio de
75 oportunidade de curto prazo, ¢ por isto que nfo querem ter exposi¢do na nossa moeda que s6
76 no ano passado perdeu 30 %. Entdo os paises que tendem a ser mais impactados sdo a China,
77  Canada, México e a Europa. Pelo membro Miriam foi dito que escutamos muito em todos os
78  lugares e noticidrios que a China teria mais vantagem nesta guerra comercial frente aos

79  Estados Unidos e que este movimento do Trump seria uma tltima cartada.
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Declines Concentrated on Tech+ Complex — Other Sectors All Rose

Including Cyclicals
MSCI World Performance by Sector — Q1 2025

]
6% %
o 5%
4%
l . 5 o

o .
4%
8%
A% A0%
2%
AT%

MSCI  Energy  Ulles Financials Comsumer  Health  Materals  Resl  Industials Comi  Corsumes (T Overal - IT Saft " 4
Word Stagtes Care Estate Services  Omcrof &Serv  Hwdware  Semis

Seurce FactSet Morgan Stantey Investment Management MSCI World Index (sector incices) Data as of March 31, 2025, Guoted in USD. Chian shown for dlustrated purposes
onty

INTERNATIONAL EQUITY TEAM 4

Morgan Stanley INVESTMENT MANAGEMENT

Performance Returns
Global Franchise Commingled Composite - USD

Data as of March 31, 2025

Past performance Is no guarantee of future resufts Inception Date; March 31, 1996

(%)

18 16.13

1%

13.02
14 1 g
12 2510 1119 1554 5 20 10.71
005 g0 a 67 .64
10
7 7 768

8 D 3.0 e 629

M 516

4 2823

2

0

2

P BRL

o 2006  Voar 3 Yoars 5 Yaars 10 Yaars 16 Vewes 20 Yoars Sinen incaption
sPortfohio (Cross) ®Portfoko (Net) SMSECI World Net index
_L 430 022 -1.30 364 170 187 278 564
402 095 243 511 085 24 161 439

Source: Morgan Staniey investment Management. Returns may increase or decrease as a result of cumrency fluctuations. The value of the investments and the income from them
can go down as weil as up and an investor may not gat back the amournt invested. There are additional risks mvoived with this type of investment. Performance retums reflect the
average annual rates of retum . Perlods less than 1 ‘are not annualized. The composie resulls are shown in gross and net of investment advisory fees and does not take account
of COnWMISSICNS and Cosis incurred on the ssue redemplion of units and include the remvestment of dividends and income. The comparson index i the MSCI World Met Incex
Net dividends reinvested. If fees had been appled returns would have been lower. *:
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Top Absolute Contributors and Detractors Q1 2025

Top Five Positive Effect VISA SAP
isA +65bpd ——e LONG held compounder Patience and conviction has paid off
+  The worlds larges! payment network with ¢ 80% market  «  High quality. sticky software business that pivoted 10
SAP 450 bp weep:  Share has a solid intangible moat drawn from three the cioud in 2020 - @ decision the markel did no!
9 f UL intially suppon. tnggering -25% fall in share price
A J GALLAGHER +52 bpy e +  We added 1o the position and continued 10 hold the
N = Continued momentum on the back of 3 good set of Q1 stock as a top 10 name. Our longer-term stance has
results which saw the company raise fuli-year 2025 since paid off, with the benefil of the cloud transttion
ABBOTT LABS +51 bps wwwwmm ‘nmym::’ulmmo beginning to come through
company's Incraaing triaclh of prodicks i &8 + Reported good Q4 and FY 2024, The company is
. % AMW'OW'!MMmmMMMn now benefitting from thee swee! spot of cients’
Lu‘v(;nr,rﬁman»n +44 bps andis a y of Al 10 the cloud, 3y growth and
C XCHAN W.;.“qufmghtmummm improving marging
e Froe e BT ——
Wi ey - MICROSOFT CONSTELLATION BRANDS
MICROEOF T 76bpd —me  Added to position Sold

+ Has suffered recently rom Azure's waak revenue growth, © Sharply de-raled following weak year end results

g"{'::;:u/«mm GO UPH Stock has dipped as part of @ broader technology seb-off . nderperormance was due 1o weak volume growth
due lo the faliout from DeepSeek's Al models caused by & in
AL PHABET 47 bps ¢ 8 ity of the Magr Seven s « Tantts to Mexican impons bode negatvely as
Questionable Constellation imports most of its beer from Mexics to
AccenTuRe 43 bps « Rise of polential tanffs for Microsoft and other US big ssll ino the US. 1t wiki be difficull for them 1o offsel
) technology companies 1s mostly reisled o polentiel tanffs thiough pricing 85 main compelitors ars nol
retatieton from EU or Chine exposed o the same problem
[HOLOGI A0 bps
Mor, Irvasiment Manogement Dats as of March 3¢ Proviged for and should niol be deemed 2 a recommendaton 1o tuy o
M;:ucm‘::dn.:;n wa»tPomnw“WvM’l? %NMDNP&“ pertonmance. Eﬁ?mmmnmdﬂumal’oaw.ﬂv,
M
mTER’lAﬂONAI. !OWTEA“ 6
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Morgan Stanley ] INVESTIENT MANAGEMENT

Sector Attributlon Q1 2025
Global Franchise Representative Account - USD

Attribution from January 01, 2025 to March 31, 2025 ™2 8%

PERFORMANCE ATTRIBUTION

PORTFOLIO SELECTION ALLOCATION TOTAL EFFECT
OVER/UNDERWEIGHT %) %) (%)
INFORMATION TECHNOLOGY Underwoight 228 018 24
FINANCIALS Overweghit 128 047 175
CONSUMER DISCRE TIONAKY Undenweght an nar 112
INDUSTRIALS Overweight 055 008 o6
HEALTH CARE Overweight Q22 0.45 624
CONSUMER STAPLES Overswmght D43 0.51 oos
REAL ESTATE - - 0.10 00
MATERIALS - - 018 418
UTIITIES - - 025 023
COMMUNICATION SERVICES Underweight 041 017 4924
ENFRGY - 0 4% 445
CASH v 00) 005
TOYAL " a7 i3 510

. 6en &uu“urlbhnylmmuumrmlmhm The MBCI World Net index return and attribution information is historicsl and should nut be construsd as

s~ 1 Bedior wtintation knformation (secuity. seiection, and socetion) Rustrates w eliect o tw Portiofio's sbsolute and ptﬂumuNmm«umomrwuw-mv

nmvm,n?ﬁuanmanmn:mmd-mmmAmw-mu ve Of. not be constiuad a5 the

o Sochen 5 Locutie » D socion Sromn Fots w8 o e o e e A M’?m‘"‘” .o ’.Z.;.m""‘"n;"‘:‘f‘:&" revcoons

ﬂzw&‘:wummmmumuww‘@mn . X
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Morgan Stanley ] INVESTMENT MANAGEMENT

Not Owning Flve of the Magmﬁcent Seven in Q1 Contrlbuted to

Outperformance
Global Franchise Attribution Effect - USD
8.00
313 510
5.00
5 4.00
w
3
2
§ 300
2
= 0.35 003 -
< P 000 1.97
200 051 Iy s
w  on N
. B
NVIDIA Tesla Apple Amazon Alphabet Meia Microsoft “":'m.m M&;’,’,::monx:,:ec'
Seven
Q12028

Porformancetss 9% -36% A1% A3% 8% 2% 1% A5% “2% 2%

mem 81, (rvestmant FaceSet. Data as of March 392026 Onta shown (s in USD for the Gicbal F rarchise Ragrasentative Account us the MSCEWorld
mmmmwm 20 shoukd 1ot e desned as a (econimendation (o buy or mmﬁym«mﬂ
l P»mﬂ’auhm;’ wmwn 1 2025 herchmadk lotal ratuen
M J “Rest MY B weiGhted average
3 Oversll MSC) World™ data is the index Q1 2025
Groan shading roprasents positve effect. Pad shading represents negative eflect
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Morgan Stanley | mvestuent wanscement

Significant Movements in the Portfolio — Q1 2025
Global Franchise Representative Account

Q1 2025 Portfolio Tumover 6.59%

Information Technology Consumer Stapies Consumer Stapies
Software & Services Beverages Beverages
nited States nited States )
Key player in the enterprise-grade relational
database market. second largest’ player in Quality Risk Quality Risk

enterprise resource planning (ERP)

¢ Stock price has struggled dua o U S

v Mission-critical applications with sticky
ravenus, high switching costs, and song
pricing power

«  Expected growth over § years, defven by niche
cloud offerings in a large and growing market

« 8 driven share price
created an atlvactive entry powt

wesimant Maragement
securties mantioned Each portioho may Sfler duss 10 Spacic nvestment resticsons and

perion | Averaged warket vakues over e peniod shown) x 100
Souu Morgen Staniey Investent Management

INTERNATIONAL EQUITY TEAM

U8 26% tanff on Mexican impons
pased a major risk, as domestic US
competitors unaffected

The complex tariff landscape, atong
with a recént earnings miss due 1o
declining beer volumes, led fo our

exit decision

Cata as of March 31, 2025, Al nforestion is geowided for DioOVaton PUPCSes onfy And SHOUd MOt 58 JeETed 1% A fECOTTINGITan 1 uy Or S Da
There is no guaranios that B securibes shown. or the hokdings in ganarsl, wil perfoer well Tra boldrge
(et € 0ot copresent 88 seculies pUThaved, oS of recomeended 1 our Mdvicy chents. Holmgs are subject o change. Tumoved is caloulatind an (Ttat o fhe lnsser of Buys of satee ovar e stafed
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and China weakness

Compary sxpects a "lransition year”
bt post-Covid tocavery keops
getling detaysd

Tariffs couid be a headwind 16
recovery. Cuts to sales, marketing
and long-term growth guidance
added (6 our concerns
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Morgan Stanley | INVESTMENT MANAGEMEINT

Significant Movements in the Portfolio — Q1 2025
Global Franchise Representative Account

Portfolio Turnover Major Transactions: January 1, 2025 to March 21, 2026
01 659% INITIAL PURCHASES ADDITIONS REDUCTIONS FINAL BALES
Oracke SUP Giotal Abbott Laboratares Constelighon Brancs

Booiung Holdings SAP Peinod Ricwd

A Gatlagher Visa

Microsot CME

UniedHeath Group
Souwce Morgen Startey Ap ProWone Jor Eiormanon purposes and shauld nct be deomed 1o sell th
m"ee Our portiotio -'mmpmm,ul -uw,nmmn&w&mwmum':wuyﬁwuéftmm:

npmnmmmuwmwm moy Wil due 10 spocc aod Tae 8 00 g 2
that the secunbes shown, O the Haldings » genral. & pedorm well The hokings identbed 80 not represent af securibes purchased, s0ki of recommended 10 our adviaary chents
Mukdings are subject 1o Change. Tumover 1 calculited @8 {Tot of the lesser of buys of siles Ovex the petod shown / Averaped misket valoes over puoad) x 100
86 INTERNATIONAL EQUITY TEAM 10

Morgan Stanley | INVESTMENT MANAGEMENT

Portfolio is Concentrated in Quality
Bottom-Up Stock Selection Drives Sector Skew

Sector Weightings Top 10 Holdings
Global Franchise Representative Account Gichal Franchise Represertative Account
SECURITY NAME SECTOR (%)
Microsoft Information Technology 72
SAP information Technology 68
Visa Financials 65
Aon Financials 43
L'Oréal Consumer Staples 42
A & Technology a7
RELX Industriais 34
Coca-Cola Consumer Staples 33
A J Gallagher Financials 33
Procter & Gamble Consumer Staples 33
Cash E, - MSC! Workd Net index Tolal 2
Source. Morgan Stanley Investment Management. Data as of March 31, 2025
Sector weghtings are provided for informational purpuses only and should not be deemed as @ recommendation 1o buy or sell securibes mentioned o securhiss within the sectors
esieq i . may h pesors i ey see 1o e et Sanking ervces 1o 7 COmpans e Each poto nay e o 1 SR rersone st
nol assume that investments n
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88  Pelo especialista foi dito que a China estd com o consumo interno diminuindo muito ha
89  muitos anos, e estio em meio a uma crise imobilidria. Nos ultimos trés anos, os iméveis
90 perderam valor de 30 a 50 %. A média de investimento por pessoa fisica no mercado
91  imobiliario é de 27 %, ja o chinés tem 60 %. Ao longo dos anos, podemos perceber uma
92  correlagdo entre renda fixa americana e renda varidvel americana muito alta de forma
93  negativa. A renda fixa era um hedge para a renda variavel americana e hoje em dia ja ndo €
94  mais. A partir de 2000, quando bolsa ficava em negativo a renda fixa fechava positivo. A
95  partir de 2018, e em 2022 vimos mais este movimento onde quando um caia, 0 outro caia
96 também. Entdo hoje vemos uma correlagdo bem alta onde a média dos ultimos trés anos esta
97 em 0,6. O que significa na nossa visdo é que ficar investido no tradicional S&P500 ou
98  portfolio 60 % bolsa S&P500 + 40% juros de dez anos americanos ndo necessariamente vai
99  trazer retornos excelentes para os proximos anos. E ai chegamos a pergunta que todos estdo
100  fazendo que é: como investir em um mercado que esta caro? A primeira coisa ¢ otimizar o
101 portfélio de investimentos, nem tudo esta caro, ainda ha oportunidades no mercado. O pre¢o
102 lucro do S&P500 no comego em dezesseis de janeiro, estava em 21,8 vezes. Hoje em 31 de
103 margo estava em 20 vezes tendo uma contratagdo razoavel. A gestdo ativa tende a performar
104  melhor do que a gestdo passiva. Um dado relevante é que quando falamos em quantidade de
105  empresas no mundo listadas em bolsa temos 57.000 empresas € 0 mercado americano possui
106  4.500 entdo temos menos de 10 %. Quando falamos em capitalizagsio de mercados, menos de
107 10% de empresas americanas representam 50 % do montante do mundo todo. A estratégia
108 Brands é bem diferente do indice MSCI World, temos investimento em duas das sete
109  magnificas sendo Microsoft e Alphabet. A estratégia esta desde 1996 tendo um retorno anual
110  de cerca de 12% ao ano, um retorno frente ao indice de 4,3 %, com volatilidade proxima de
111 13% a.a. Historicamente ha momentos em que ficamos atras no indice. Mas o grande
112 diferencial do Brands é que nos momentos de quedas do indice, nés caimos muito menos que
113 o indice por conta dos investimentos em empresas de qualidade e muito resilientes. Falando
114 em momentos complexos na histéria, quanto a resiliéncia, na crise financeira, enquanto o

115  indice caiu 54 %, o Brands caiu 39%, mgs o melhor que cair menos ¢ recuperar mais rapido,

116 19 meses frente a 53 meses. i
9 o —"
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Morgan Stanley | mvestwent manscement

Despite Q1 Outperformance, the Strategy is Still at a Negligible FCF Premium
Global Franchise Representative Account

P/FCF and PE Relative to MSCI Worid

(x)

15
14
13
12
11
10
08
08
07
08

0s
2006 2007 2008 2009 2010 2011 2012 2013 2014 2016 2016 2017 2018 2019 2020 2021 2022 2023 2024

s NTM PIFCF 7 e NTM PIE #

Sowroe ng\\el Dats L o Muu: #2026 The nm-pbnr aols of the gohd Franchise wa-wmaun Account is October 30, 2000, The slart date used shows sarlies! data
the penods shown

e based on e under) COMpPanies in the stealegy's represeniative account i

s not intended 1o m'l the hislorical o w:.%.umm of mo siralegy’s representolve account. A clients resulls could be mal aiffiorent om those resulls presented
r-cc Past Mwmm $N0U0 nol be consirued 88 @ guaraniee of future resulls. fu-m are based on curent market condibons, subject 10 change, and may no!

rqrct) P»u o r o0

pass, Plesss refer 1o shae
Cash Fiow (Next 12 monshs). in o caloulalion we eackide CAC Group, which was held from June 2007 to November 2009

P/E = Price to le (Nent 12 "MM)

INTERNATIONAL EQUITY TEAM 12

117
118

Morgan Stanley | mvesrsar manaceweny

Consensus Suggests Portfolio's Earnings Growth More Topline
Based

Consensus EPS Growth/Year Breakdown 2024-26¢

14.0%

120%

10.0%

BO%

£ 0%

a0%

Susce Tactiet ute s of thweh 21. 2025 The secugbion dats of Gt Femncerie Repe we Aconsts 16 Oclober 30, 2000 Fosecustalessmuios ate ased on Curtert Mt
GO, ST 16 NG, D02 Y 1A DR 2o 10 pan M'M“P"m Yo Compar i JRrse O0Py

Giokd Fronchise MSC) Workd

w Revenve = Margins
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Morgan Stanley | INVESTMENT MANAGEMENT

TOP THEMES
The Case for Active Management — An Investment Style

The average pairwise correlations among S&P 500 sectors have dropped to historically low levels, indicating that sector
performance is being driven predominantly by more industry-specific catalysts. A lower correlation environment strengthens
the case for active management and enhances investment managers' ability to differentiate between winners and losers

Inter-sector Correlations Have Dropped Below Long-Term Averages, Implying more Micro-Driven Opportunities
S&P 500 rolfing 1-year average pairwise sector correlations
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— AT SOCYOY PRIWISE (OTTMAtION “wsu Avhrage

Sowrce Boomueg, MOIM As of March 21, 2020 For Rustrstive (Arposes only. Nt 8 racommendation (o buy of sed ary security. It Is not passible (o invest directly in &6 ndex. The
..M»!lw-uumun|hrma1maponmmm.wmmtmnmvmdmdmmmmvbnmwmmmmanmm PO, of
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parformance is not indicative of future results.
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TOP THEMES

Elevated Al Expectations Were a Vulnerability — This Reset Is Healthy

Confidence remains that Al has transformative potential, but markets to date have traded the theme almost exclusively
through infrastructure, with particular focus on the hyperscalers DeepSeek highlighted some fragiiity in Magnificent-7" trades
in early 2025, and with the recent derisking in U S. equities, big tech valuations have reset to historically cheap levels relative
to the broader market (as measured by the S&P 493). Directionally, this helps to derisk a key segment of U.S. markets.

With the Recent Sell-Off, Mag-7 Valuations Have Returned to Historically Cheap Levels Relative to the Broader Market
Bloomberg Magnificent 7 index forward P/E relative to the S&P 493, with long-term average
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Saures: Bioorbedg, MSIM. As of March 18, 2025 'rmmmrnumm‘w.m.m.m.mmvmn,mmmmmy Nat s
ecommendation 5 buy of sell any sacurty. I i not possibie to invest diractly in an index Yh-mmmmwmmmdumahnwmmmmwm
wriling/of this presantation and are subject 1 change at oy lime due I market, o other may not ly come (0 pass. are based on
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TOP THEMES

A U.S. Data Soft Patch Contrasts with a Stronger ex-U.S. Data Trend

Government policy has been the primary driver of divergent GDP growth revision trends for Europe (higher) and the U S
(lower), but surprise data trends in early 2025 have reinforced the narrative. In the U.S , the focus has been on a weaker
consumer, but seasonal issues, cold weather, and the California fires all suggest considerable noise in the early data
European Data Surprising Positively While U,S. Data Has Disappointed

Citi Eurozone Economic Surprise Index, Citi U.8. Economic Surprise Index
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TOP THEMES

A Healthy U.S. Labor Market Keeps the Consumer on Firm Footing

While markets have digested some weakness in the U.S. consumer data in early 2025, we believe labor marke! data
suggests key underpinnings for a healthy consumer to remain in place. The unemployment rate remains low, non-farm
payrolis averaged 200K in the last three months and inftial jobless claims show no signs of stress.

Amid Concerns About a Weakening U.S, Consumer, Labor Market Data in 2025 Remains Solid
Bloomberg ECO U.S. Labor Market Surprise Index
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TOP THEMES

Policy Uncertainty Dampens, but Does Not Derail the U.S. Growth Outlook

The new administration has expressed some greater-than-expected tolerance for growth headwinds in pursuit of trade goals
This represents an incremental headwind to growth, but we believe it would be incorrect to view this as a trade policy that
disregards growth implications. Consensus estimates for U.S. GDP growth adjust slowly, but the 1.7% GDP forecast in the
Fed's latest Summary of Economic Projections seems like an appropriate new benchmark for growth

R t 2025 GDP G h Estimates Have Returned to Levels Consistent with Early 2025 Forecasts
Bloomberg 2025 consensus GDP growth, weighted average survey
23

22

2.1

20

Consensus economic forecosts edjust slowly,
but the Fed's 1.7% view for 2025 seems
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TOP THEMES
If Policy Uncertainty Persists Too Long. . .

We continue to hold a view that taken as a whole, the new administration's policy agenda shouid prove supportive of growth
Unfortunately, the unveiling of policy to date has been all stick, no carrot. Trade policy has injected higher levels of
uncertainty without clarity of offsets elsewhere in the agenda. This should come, but risks grow as uncerfainty persists

High Policy Uncertainty and Weaking Business Confidence May Dampen CapEx Impulse
Bicomberg Capital Expenditure Index (LH), CEO business confidence in the economy 1 year from now (RH)
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126  Quando olhamos nos anos 2000, o que vimos foi uma queda no indice de 47%, enquanto o
127  Brands caiu 17%, tempo de recuperagdo de 6 meses frente a 40 meses. Nosso processo de
128  investimento ¢ baseado em escolher empresas solidas e resilientes, que possuem ativos
129  intangiveis, com dados sélidos, tecnologia, IA e softwares, com posi¢do no mercado ¢ poder
130 de precificagdo com margem bruta alta e receitas recorrentes. O fluxo de caixa ¢ alto,
131  altissimo indice de investimentos em inovag¢do. Entéo a margem bruta € importante, porque no
132 Brands a margem bruta estd em torno de 56 % enquanto que no indice esta em torno de 31%.
133 Olhando para a performance do ano, com dados de ontem, o fundo est4 caindo 1,7% enquanto
134 o indice estd caindo 6 %, relativamente vem fazendo o que se compromete que € proteger o
135  portfélio em momentos dificeis. Pelo membro e presidente do Instituto Claudio Duarte foi
136  dito que agradece a disponibilidade do Thiago da Morgan Stanley por falar um pouco do
137 cendrio que esta incerto mais gerando ainda oportunidade. Pelo gestor de recursos e membro
138  Patric foi dito que foi realizada uma pré-analise aqui do Setor que foi encaminhada ao Comité
139 de Investimentos que, por unanimidade decidiu por encaminhar ao Conselho Previdenciario, e
140  este decidiu por unanimidade pela retirada total dos fundos relativos ao exterior tendo em
141 vista o conjunto de incertezas deste movimento tarifirio com intuito de preservar a
142 rentabilidade obtida visto que somos medidos pelo atingimento da meta atuarial que é anual.
143 Mas nada impede que no futuro préximo possamos estar realocando. Percebemos na analise
144 que o Brands estava se comportando melhor do que os outros fundos do conjunto neste

145  cenario atual.
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TOP THEMES

Dollar Weakness Is a Macro Risk

A continued sharp strengthening of the Euro may cause additional stress for many unhedged European investments in the
U S. Similarly, a strengthening JPY may pressure Japanese equity indices lower

U.S. Dollar Weakness Has Been a Prominent Theme Thus Far in 2025
EURMSD (LH) and USD/PY (RH)
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TOP THEMES
Municipals: Important Source of Portfolio Diversification

We continue to be constructive on both investment grade and high yield municipals, as they provide diversification and
portfolio stability during periods of equity volatility Municipal credit quality remains strong, and the sector offers attractive
taxable equivaient yields relative to other areas of fixed income

Munis Offer Low Correlations Compared to Equities Yields Are Competitive on a Taxable Equivalent Basis
Asset class correlations vs. S&P 500 Nominal and tax-equivalent yields
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TOP IDEAS
Reduce Credit Risk: Risk/Reward Has Worsened Relative to Equities

Despite the recent densking in U.S. equity markets, credit spreads have remained relatively stable, with HY spreads still tight
based on history. We believe the risk/reward to owning credit at current levels is less appealing, with the potential for a more
meaningful widening on further softness in growth.

High Yield Credit Spreads Have Not Matched the Reset in Equities, and May Be at Risk on Further Weakness
S&P 500 rolting 12-month total return (LHj), U.8. corporate high yield rolling 12-month total return (RH)
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TOP IDEAS

Downgrade Japanese Equities to Neutral: Stronger Yen Poses Headwinds

Japan has worked its way oul of decades of low infiation, with 10-year inflation breakevens now sitting at all-time highs. This
Is good for nominal domestic growth but aiso allows inlerest rates to normalize and for the JPY to subsequently re-value
powerfully, which will hurt Japanese equity profits. We remain optimistic around Japan's structural reforms and long-term
pvospocu but would opt for neutral exposure in portfciios given nearer-term headwinds

Equity Perf, Is Tied to USDJPY Over the Long-term
MSCI Japan index (LH), USDJPY (RH)
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TOP IDEAS

Upgrade Offshore Chinese Equities to Overweight

A combination of resilient “new economy” sectors’ fundamentals (dominated by Al/internet/tech/NEVs), early signs of
stabilization in “old economy” sectors’ earnings downgrade cycle - and improved shareholder return - might finally provide the
recipe for more sustainable equity returns. Valuations and sentiment stili appear reasonable after the strong rebound

“New Economy” Sectors’ Fundamentals Remain Resilient, Despite Domestic Economic Weakness
MSCI China New vs Old Economy Sectors 12-month Forward EPS (rebased to Dec 31, 2018}
Fab 2025
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TOP IDEAS

Real Estate Fundamentals Continue to Improve

Real estate has been experiencing a repricing over the iast few years in response to higher interest rates. cyclical oversupply
and. in certain sectors, secular demand destruction, The long-term operating outiook, however, is markedly improving, with
future supply materially decreasing and the demand destruction seern in certain sectors stabilizing. Entry pricing is
meaningfully lower, providing a margin of safety and an interesting access point to these improving fundamentals.

U.S. Cap Rates Have Stabilized... ...and the Pace of New Construction Has Slowed
Real estate sector cap rates (%) Construction square footage (M, LH), as % of inventory (RH)
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TOP IDEAS
Potential for Deep Value in the U.S. Renewable Space

The U.S. is expected to see increased demand in power consumption for three consecutive years due o additional

data center capacity. Despite headwinds associated with the current administration, solar, wind and batteries are expected to
provide the required supply growth over the next two years. Headwinds are expected to put pressure on renewable
developers which could lead to compeliing buying opportunities of development pipelines

After Two Decades Of Stagnation, U.S. Electricity Demand ... With Majority Of Supply Expected From Renewables,
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Expected to Grow For Several Consecutive Years... Despite Headwinds From Current Administration
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TOP IDEAS
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Ewozone Japan: As inflation expectations rise in Japan we see scope for fates 10 increase and the JPY 1o revalue more
strongly from an exiremely cheap Real Effective Exchange Rate perspective A sttonger JPY bodes poorty for
JWMmm,mmmm-mmumelmmm We do remain

Japan . optimisiic about Japan's structural reforms and long-ferm prospects

B"Mmmwbummwmmmmmmmaamw'm
(Al intemet, tech, NEVs), where innovation has supported an uptrend in eamings despite the domestic
Emarging 4 . economic malase This has also coincidad with a stabilization in earmings trends for “old economy” sectors

Style

Growth vi. Vil While we are not iooking to take on any excess Big Tech exposure recent underperformance of those names

should help mitigate some of the valuation fisk in growth style indexes.
wmmwmmwmwmm.nmmmammwaqmy We

Quality
batance this with selective cyclical exposure
Large Cap vs Smail Cap Lower quality small caps are still best avoided. We prefer mid Caps, haugh upside requires 8 market nflection
We continue 1o favor selective cyclical exp with iate cycle
Cydlicat vs. Defensive Sectors
For nformational purposes and does not anofferor a bmwammmaummmmm.tmmmmm
above are a broad reflection of our leam’s views and for chernt team aflocations may differ. The information hevein doss riol

mnmnww.nmuwmw-dmmm‘m“wnmmmmwmwm
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BONDS

Sovereign Bond Yields

Developed Markets Emerging Markets
(10 yr. Yieldy (10 yr. Yield)
16%

@ 1 Mo. Ago
M 12 Mo, Ag

@® 1 Mo, Ago
W12 Mo. Ago

12%

12% "
8% 8%
|II m II||I'
{TTITITT : i

PINLIIILS Y EEPIAS SIS
¢ <

Past performance is no guarantee of future resulls.
I i not possitie 10 nvest directly in an index. Sowrce: Facise! as of 31725 Data provided is for informational use only. See end of repont for important addibonal informaton
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BONDS
Key Rates (%)
Secunty Current 12M0. Ago Average Minimum Maximum
1 ¥eak SIFMA 287 364 3% 166 435
Secured Overnight Financing Rate 44 534 am azr sS40
1Mo SOFR 422 533 487 430 5235
3Mo SOFR L 530 481 a2 535
2Yr Treasury 380 a2 430 354 503
5Yr Troasury 395 azz 4 aan an
10-Yr Troasury an 220 428 382 ar
30-Yr Treasury a5 43 458 an a9
2.¥r Japan o8s o018 0es a1 oas
10-Yr Japan 18 arn 108 oan 158
2-¥r Gorman Bund 200 28 242 1.9 an
10-Yr Gorman Bund an 2» 241 203 m
2-¥r UK Gint 4% e a8 353 480
10-¥r UK Gint 487 m axn ira 488
Bloamberg US Agg 460 485 478 410 sEm
Bioombuerg Global Agg 362 are 388 326 406
Bloomberg US Carporate 515 £30 sn ] s7rs
Bioomberg US Long Corporate sr2 546 558 sor oo
Bloomberg US Municipal ies 34 as s KR
Bloomberg US Long Municipal 458 418 a2 im 466
US High Yield 773 765 749 6o L kg
US Loans 807 a8 220 LR o8
Past portormance 18 no guaranies of future resulls. \
o 10t gossibie 1o wves! Sty i) an indes. Sowcs. Booriberg, MMGM(LCOI and Facisel s of ¥31/25. Curren represerts most sooun! mounth Avesage
mwmmmmnzmmmmmm Dile provioed » 107 wormabonl use onty w»vvv-rmw:awAusumvw
indax. 1JE Lowuns s represaniond by .«mwuuue Levoraged Loan index Bromber indices and ICE Bolh US HY ndex using yield 1o worst. Momngster LSTA 1) 8 Leveraged
m‘;:vwvy,* iy, SOFR 1s the Becwed Ovmrmgnt Financng Rate, # tosd meeswe of seoured overmghl U S. Tiensury repo rales. See end of repor for impartant /‘ﬁ
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BONDS
Monetary Policy
Central Bank Policy Rates Market Expectations for Future Central Bank Rates
Corrent 14s. Ago 1240 Age
50%
1% U5 Federat Rovarve  450% e S
woe as0% eson s 2%
L - 1%
Y oA asm oo - .- 3%
L % - — 389% 3
o 208 250 o - - SR
n S~
) dort Memered MR TN "
= §anm Y
1 3% -
L I’ 3o
W
w \f | M A
{ \
. .7 p— = 2.30%
f 214% 1%
"~ { (2 1.86%
” | oo L
{ 1 6% o19% ”? ---- ~aamani
¥ 804 081N ___..-v>""""
L Pt = — Ay 7| ; .-
o fvemem e, " SETEEIIIER ~ s =
W UC D2 VE V6 GH 0 12 U 6 W W W WM
0%
%) e e i 2 3

Source Boomberg, Factset a3 of ¥I1/25 Dat provided 18 for evormatcnal use only See and of report for mpartant scditonas wionmation. Forcasts stmates am based o curwd
Frarket condtions. SUEiRct 10 TRATIGH, ATES iy NOf NecBStary COMe 1O DaEs
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Pelo especialista foi dito que entende que justamente neste momento que vocés desinvestiram
é que estio perdendo uma oportunidade, pois neste momento € que o Brands defende melhor
a carteira. Trago este ponto de discussdo e me coloco a disposi¢éo para trazer até a equipe de
investimento caso voc@s precisem. As empresas sdo muito sélidas e na nossa visdo ¢

justamente nestes momentos que o Brands tende a fazer a diferenga.
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BONDS

U.S. Treasury Yields

U.S. Treasury Yield Curves

o Yields & Parformance
Yiald (%) Total Return (%}
Socurity Mo, 1240
& g 4 1Mo 12Mo
2] Curront Ago Ago
P 3mo. Treasury 429 430 535 033 as7
- - — 120 Age G-mo. Trassury 42z 427 532 035 512
" < -
2. Vroasury 186 3198 482 046 514
b
I4v. Treasury 388 196 441 056 637
- Syv. Treasury 395 400 42z asr 499
T8 10.yr. Traasury a2 419 420 023 382
30.y7. Traanucy 458 447 43 141 009
o w™M 2r SY wy oY

Saurce Factset. Momngstar 3s of 3125 Data srovded & for wse ondy. Past ok & tedatls Scator of ‘Uture resultc Sas and of regort for enpodant
adcsonal nformabon
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BONDS
Characteristics and Performance Analysis
Avorages Total Returns (%)
Cowpon  Prce Yieidlo  Spread  Maturity Ouration
Y ) Worst{%)  fops) LTS} b)) TMe  3Me YD 1 ¥ s oy
Bicomberg LS. Aggregate indes 1% w3 ) £ & a1 Gos 27 27 4m ON Q@ 1e
US Tressry 308 s an - r? a9 a2 wm m a5 205 187 o
US Motguge Backed Secstes. am "o an * >y 58 QM 3% 3% S® 08 om n
US Asset Bachod Securthes armn = s “w e 28 “n s s s s > A
US Commuroe Mongage Backee Secumbes 2% 3 4 ) 48 4y 02 257 257 e 22 W Im
US Com wvetners Grade anm LA 115 L ws L1 om 23 2» ‘%0 194 15 260
Bloomberg Municipal Bond index 420 oms ET - 54 us 48 A} 4n ! @ w2
Bicombery Taxatie Municipal Bono lodex EE W@y am - we 1 L% e k2 ] a4 05 0% .
ICE BGIA LS intletion Linked Treasury index 10 " 148 - 7 52 0E7 4N AN B O¥ I W
ICE DodA Praferren indes (Fiaed Rate) % L 1] L3 4 . L3 A= s oo 2% 283 w ‘A
1S, Wigh Vieid
ICE Both US Yogh Yaed loder a7 'Y 7 85 ar 32 487 684 O 780 AN I 4w
Morringster LSTA 1S, Leveraged Losn indes S35 062 £67 a0t 46 - O3t G640 Q45 686 721 806 4
Emarpeg Menes
P Worges EM Bond Incex [EMEBY) Global Onversibed 242 s 177 5 - [ oM 22340 224 &1 4 34 A
P Morgeo Carp £ Bond indes ICEMBY Br0ad Diversited % w4 a4t % 4 vow 242 247 174 AW AW and
¥ Mogen Gost Bond fder EM (GBIEM) Giokei Ovwersifiod w6 - £330 - - 59 130 4  4X em IV I1mM 17
Bluorihorg Glabat Aggregate £aL) § index S e 18 » (13 12 11 0 1w 146 347 2 D
PISE Wortd Soverament Sond foser 287 . EE . - 70 o 2% A 1w am 2w 0w
ummmmmm i wy w # L1 &3 i a1 311 19 345 AW a8
Hodged) 641 4 2] " 2 st AQE QM OM 1M SM  THM 04
wmwmm 250 - 9 " e 44 A L0t L 4 oW 0 Pw
opesn High {EUR; e vy Y4 £ 27 29 A0 BM OM 12 42 4B M
Past porionnance is £0 uaranies of fulure resulls. 3 i sl possitie 6 st desclly i w) ot Sowce Blogmbeg. 2P Mogey, 1CE Bolh Uete bndues, LLC, Faclsst ol Leveraged
Dite 0.C07, 88 of 531725 Dittie proraced i for vbomnetons use oy el of sopon b vngeniid BGtone Fricemion Yield W mabaily & Shoar tor 9 Marengute

Commerniary
LSTA LS. Lovnaged Low lndes and B FTSE Wond Government Bana mt-mnlﬂl(wwo-wmiwqmnnumru Lown index spread repesants

Uix e yed duouabed spead ovet BOFF mdulcsww MY Ex-Sub Frsancal index 9% USD Hedged. The averages lor the nde: hedged Retur
a5 averages for e Bioomberng Ewo-Agg Comps ang Soombesg Pan-Ewro MY ndes we 1 EUR fuhedged) i ynis .
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BONDS
Spread Analysis (bps)
1609
Migh 1.400 3N
1,50 1087
.».u w 1,000
Low 200
721
800 482
00 a3 = hiod ) - 30
o )2
9 127 2 . I ol . o
’ 261 259
29 P 2 s 74
20 88
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Moo Spread Uaty st e Ll 7 Ll T sy Rl e e
Bpreat o 123124 » o “ » L] v e w m
Spruad on 1294723 a2 4 - "w w e aw - 0
Sprmad o0 120377 " » » " e 227 545 @ n
Past 15 ek possitie 15 invest deectly 1o a0 nder. Sowce Famiset 850 Leweaged Commentary & Dats (LCD) as of 37
m;mwﬂa)—u D-w«m-lu'm-qm See end of report for important sdditions riomnun A frawdancome M‘nn;nmj:”“d
-Mw;-awﬂew-cmnm—uuus Tromsunts usng duly data Aggregate represenied by Boombery US Apgegate iodes MBS regeesernind by
2 :mmmmqwusmw&omqm;m CMES roprevonted by Bioomber USC'MBS
hmor-umc.wpur— &y 5 U S. Corporate Iadex. Pr dm-cw-wm»ncemrmamwzm ]

L4078 sepreserned by Momingste LSTA U su—..-a Index Loan 100 et repesanls the Meen -y GSLOLRC S iad m;s.m-no,«
fun-vlu-) Emegng Badets(UBD) reprosecied by 4 P Morgan Emerging Marsets Bond irgea (EMB); Gigts Diversitwd »mv-awu::ylceeoﬂusnghvxm
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BONDS

Corporate Bond Market Update

Bloomberg U.S. Carp. Investment Grade Index

AAA Indev 142 a4 A8 & 24 101 09 s69 8 195 @ 218 147
AN Iricdav I ass ar 2 25 re 429 249 i 159 046 91 141
A ndee 47 914 400 L 6y 68 o0 238 i 463 on? a66 719
BEB lodex o3 a2 285

R SIS TR 101 ARASTAR s AR

ICE BofA U.S. High Yield Index 88 12
88 lndex 882 972 6485 224 49 34 056 145 145 686 433 633 458
B Index > o Ta7 %8 a5 29 a1 am ar arn 405 69 405
CCC Index 707 #9 1331 928 40 29 272 067 067 1373 708 1160 687
Moringstar LSTA U.S. Leveraged Loan index 54331 9.3 [ 461 46 031 048 048 636 721 896 498
868 tex Se189 w08 825 196 52 - @3F ¥21 121 €93 688 641 4%
B8 index $+250 w3 70 278 5 oo ce 083 703 740 75 443
8 ndex SedS7 972 are w 45 - Q41 063 0% 73 7A1 895 531
CCC index Sed 57 7 1954 1485 33 . ABC ST QST 293 408 11y 586
D tndex - 2 - . . . 238 A48 948 244 0T 180 1881

Past performance is no guarantee of future results.

It is not possdie o invest directly in an index. Soutce: Bicombery. JP. Morgan. ICE BofA Data Indices, LLC, Factset, and Leveraged Commentary & Data (LCD). as of 33125 Data
proviged s for inforrmational use oaly. Sew and of report for important additional iInformation memmnmhruwnﬁmLSYAus Leveraged Loan index. S+ rafers 1o
SOFR {Secuted Overnight Financing Rate) as the base rate Loan index spread represents (he three-year discounted spread aver
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BONDS

Corporate Bond Market Update

Average Spread (bps) Cument 140, Ago 1140, Aga  Medien
1006 WY Corporste »s » e R
1,006 Loans 481 o ) ané

OO 1G Corporate o L4 L 17

wa Rt

00 A S s
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0 Investmont

Grage Corporate

Annual Default Rate

"
Currert  1-Mo. Ago 12-Mo. Ago  Modian

o oar e 178
o8z ont 1e ta2

%

an

= R S—
—— v —
performance guaranteo rosults.
\ uummunv:mmmms«m PWNWM!M&W.MM!@MW' mmoﬂy See era of repont
for important addionat nformation. Corporate Mn in basts ponts and measure opion-adjusied yield spread retative (o us. Loun index spread
vwmmmmmw (Secured Overmight Financing Rate).
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BONDS

Municipal Bond Market Update

Averages Totai Returos (%)
Price Yieid To felurity  Dwration

%) 5) Worst (%) ra} ) 1Mo 2Mo Yo 4y 3 &Y 1oy
Bivamberg Murscips Bond Index 450 1005 285 34 65 469 L2 422 122 18 197 213
Ak dces 454 1613 289 ”e &7 -1.88 D% 434 081 126 084 170
AA e 482 1614 73 1o LL] -168 4% Q30 106 14t OT® T2
A index 480 80 A8 war 65 A% 0m L0 186 195 181 255
EBE e 482 w7 455 172 74 187 013 013 2% 220 260 312
5Year Index 473 0S5 325 50 a 458 o 091 247 200 130 18
10-Yadw aden a5 1038 82 1 2] 59 172 02 02 3Je 176 12 2@z
22+ Yea index aBe 054 ass 28 ws - 50 -1.46 -148 087 O o4 2N
High Yietd Indox ars 681 559 193 71 118 os2 082 559 285 43 425
Hospea sa2 mna 581 a6 L1 B 165 145 086 240 2348 AET
IDRPCR 448 82 s 1% ] 454 080 090 345 24t &I LN
Tobacco 24 20 28 n2 24 482 . 138 251 2% 45 A0
Pueno Rco 358 52 e s 5 -1.56 045 048 221 300 567 <«

Past performance is oo gusrantee of tuture rosulls.
i 0t possitie 1o wovest Bectly 0 a0 wdes Sowce: Blosmbesg. @5 of 3125 Coupon and Yied 7o Worst bgures are Gased Or verage make! prces while Price s Dased
a0 an average of pa walse Data prowdes 5 for informatons use anty. See end of seport fof Imponant addtonal informabon
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BONDS

Municipal Bond Market Update

AAA Muni-to-Treasury Yield Ratios
30% Current 1Mo Ago 12M0 Ago  Median
L2 7 L] L bl
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:'ul S’cﬂwm:'m s no gusrantes of fulure results.
155 101 povsibis 1o nvest duectly i an index. Sowce Bloomberg as of 431/26. Dale provded i 1of nlormatonal Use o ly. See end of report for impontent additiona intormation Al
BRAEAGS A N DABIS PONS ANO MEASWE OPION-adiusted yield spread 1t 1eiative 1o comparable malurity U 5. Tieasuries
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BONDS

Emerging Markets Bond Market Update

Sovereign EMD Spreads (USD) Corporate EMD Spreads (USD) Local EMD Yields (%)
Bps Bps Bps
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8%
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/~,\- MJ\"\V\I /\\ % M‘ﬁ'r\ /A-J\"‘-\‘_'
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1240 Ago M1 12-M0. Ago Foll 12-M0. Ago CF
Modisn 7 Modian 20 Meodian 6%
Avecsges Totat Returns (%)
Coupon (%}  Price($)  Yiold (%} Duration 180, 340 Yo " 3 sv 10¢
et i MM Rt Eavereited 542 s 27 o am 224 2. a7 341 345 316
m(len“M" 535 @4 a4t a4 606 242 242 T4 198 289 a4
JPMorgan Government Bond index-Emaerging -
arhots (OBLEM) Giobel Diversifisd 563 630 §3 ] a3t a3 103 21 236 127

Past performance is no guarantee of future results.
1t s not possible o nvest directly in an index. Source J P Morgan, uonmud:vsvzs Dlumnu!am&xnmwom, See end of report for impartant additonal
information. All spreads are in basis points and measure option-adjusted yield spread relative matunty U
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BONDS

Asset Class Return Analysis (%)

20158 2016

Past performancs is no guarantee of future resuits It is not possible o invest directly in an index. in general, fixed income nvestments A SULHECT (0 Cred ant Fisnest Tite nuks High
mmmmym-mmdmmmm mmmwumxymmnmﬂu&vmm:mwm
s rinks of sach asset class prior (o vesting. Source: Momingstar as of 33125 Data provicded s for informational use only. Sen end of report for impartant acdiional nfoeyation.

Grade rpr oy ndex. MBS represanted by Bioombeeg U S Merigage Backed Secuntes (MBS Index Treasury rapresented by Bioomberg
U'S. Treasury index. High Yield representad by ICE BotA US High Yield index. Menicpa represanted by Bioombery Murcipal Bona index Sark Loan repmsectad by Mormingstar LSTA
U.S. Leveraged Loan Index Global Agg ExUS. represenied by Bloomberg Global Aggregate Ex-USD lndex EMD (Loc Cummency) ) represented Dy J P Morgan Gowemment Bosd
Index-Emergng Markats M3 Diversified. EMD (Hard Cusrency) mepresented by J P memwaw,wmem(m Bonas)|
tapresanted by J P Morgan Comporate Emenging Market wlm-M)&uﬂW
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EQUIMES
Performance: Market Barometer (%)
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EQUIMES
Dividend Yields and Volatility Analysis
Historical Yields Current Yields
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Past performance is no guarantee of future resuits.
nummummhmmm FactSet and Ned Duvis Research as of 331728 Conetation of S&P 500 Stocks is measured by the median £3-day rofing comelation
of ane day retwns data provided s for informational use only. See ond of report for imponant additional informanon
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Valuation Analysis

Regions/Styles: Current NTM P/E vs. 10-Year High, Low, Average
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Source FactSet as of 31725 NTM PIE is marke! price per share divided by expected samings per shate over the rext twelve manths. Data provided is lor nformational use anly See
end of report for impe are based on current market conditons, subject to change, and may not necessarily come lo pass
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EQUITIES

Valuation Analysis

S&P 500 Sectors: Current NTM P/E vs. 10-Year High, Low, Average
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EQUITIES

Corporate Earnings Growth
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EQUITIES

S&P 500 Index: 1-Month Return Analysis
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EQUITIES

S&P 500 Index: YTD Analysis
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EQUITIES

Index Sectors: Return Analysis

S&P 500
Return %
30.00

(10.60)

(20.00)
L

<

i no guarantes of future

: i

SIS

MSCI World
Retum %

W 1 month 3000

U RAL

B 1 year

000
|I

40

| 1 month
- v
B 1year

'lllll m | '-Il'l'.j-'--'ll .Illllll

(10.00)

{20.00)

Past performance results
12 s not possdie 1o invest direclly in an Index. Sowos: Mormingstar as of 33125 Data provided is for informational

The BEAT | April 2025

Instituto de Previdéncia Social do Municipio de
Rua Tenente Rui Lopes Ribeiro, n2 293 — Centro — Macaé — RJ. Cep.’27910-330 - CNPJ. 03.567.964/0001-04
Site: www.macae.rj.gov.br/macaeprev - E-mail: macaeprev@macaeprev.rj.gov.br

Comité de Investimentos 2025

33

TS

See erd of caport for iImportant addiional nformation:

caé - MACAEPREV

@b
e

'S




Estado do Rio de Janeiro
Municipio de Macaé
Instituto de Previdéncia Social

Comité de Investimentos

MACAEPREV
4 RPPS

MorganStanley | mvesmmens manacewent

EQUITIES

Current Characteristics and Sector Weights
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EQUITIES
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EQUITIES

Asset Class Return Analysis (%)
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ALTERNATIVES

Developed Market Currency Performance and Yields

Spot Returms vs. USD (%) Spot Returns vs. EUR (%) Loval Intorest Rates (%)
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ALTERNATIVES
Emerging Market Currency Performance and Yields

Spol Returns vs. USD (%) Spot Returns vs. EUR (%) Local Interest Rates (%)
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ALTERNATIVES

Emerging Market Currency Performance and Yields

Spot Roturns vs. USD (%) Spot Returns vs. EUR (%) Local interest Rates (%)
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ALTERNATIVES
Local Sovereign Currency Yields

Developed Market Local Interest Rates % (1 Year)
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Emerging Market Local Interest Rates % (1 Year)
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ALTERNATIVES

Commodities Return Analysis (%)

Indox 1Mo, 3Mo.  YTD 1V B sy
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ALTERNATIVES

Asset Class Return Analysis (%)

Past performance is no guaranioe of Tulure results, 1l is nol possibie 10 Mvest drectly i an index Sowrce: Momingstar as of 272825, *Data is 0n @ 1-month lag. Data provided 1s for

use only aflen are and include 8 high degree of risk See end of repon o1 important addibonal information. Global Meorn represenied by
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Mulb Siategy index Long/Short Equity represented by Credst Suisse Long/Shon Eguity index Convertitie Arbivage represented by Cred Buisse Conertibie Artatrage incex Cutrency
representod by J P Morgan EMLI» index. Equity Merket Neulral represenied by Crodi Suisse Equtty Mamet Neutral index. Fiasd Income Arbirage representied by Credd Sumss Fied
income Arbirage index Managed Fullres represented by Credd Suisse Managed Fulwes index C by y index
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TRANSITION
Major Asset Classes Correlation Table
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TRANSITION

Fund and ETF Flows by Category

Top 10 Open-End Mutual Fund Categories Top 10 Exchange-Traded Fund Categories
by Monthly Flows ($MM) by Monthly Flows (SMM)

1 Mo IMo. 12 Mo, 1Mo Mo 12 Mo
lntmesvaciate Cons Bond 3611 o8 7481 Large Blend nm Wra 0,083
Whstisecion Bond 15 7950 40808 Ultrastort Bond 14,307 33106 73788
Loy Gevearerens 2,196 2090 s.707 Lage Value 8682 3574 00208
Ulrashort Bonag 1993 5709 5513 iLargs Groatss 420 29081 100 763
Nortrastional Bond 1914 4485 11,3956 Fommign Lasge Blend 837 0212 LR
ntation-Fretactsd Bord AR 1) 2162 6829 intermediate Core Bord 5% 1590 50 904
Fgh Veks Myt 1688 2w 13,109 Derivative income 405 7 41085
Enont-Term Bong 1658 1313 27719 Commaaditis Focused 474 258 0080
Murs Nationat intermm 1501 3361 14219 Doveried Emergrg A 400 Ly a.000
High Yieis Bend 1482 Lol 16462 High Yield Bond 2 1471 13267
Bottom 10 Open-End Mutual Fund Categories Bottom 10 Exchange-Traded Fund Categories
by Monthly Flows ($MM) by Monthly Flows ($MM)

1Mo 3 Mo. 12 Mo. 1 Mo IMo. 12 Mo
Broal Growmn 47508 EX 16,882 Reat Estate 62 4,340 5m
WMad-Tap Growth 736 -8.286 -32.191 Tradeg--Leveraged Doty 483 E A s
Mu-Cap Vake A87S 5897 223718 Custrials R 10040 563
Oirverwfind En ey Ukis 2577 7574 19948 Equity Enmngy 685 3827 5008
Mocerate Mocation 3078 10870 40490 Equty Procious Metals. 1944 1819 3414
Formgn Large Growh 3 ~12.254 27381 Consumer Cyctical 1153 1072 157
Fexongs Large Bland <061 ~1.182 87t Globat Large-Stocx Blend 1.5 429 TAS
Large Bieng 4550 24315 127 981 Trading-Leveragea Equsly 1441 1504 6537
Lacgn Value LA 49,340 20,704 Digptat Assets A2 11,091 0258
Large Grown 11921 L 127411 Serad Glona 1978 1479 %550

Source. Mormngstar as of 2/28025. Flow data s on a one-month lag. Data provided is for informationat use only. See end of rapor for imporntant acditional wiorvation
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TRANSITION

Major Asset Class Return Analysis (%)

2015 2016 2017 2018 2019 2020

R |-
3

Lower
Past porformance is no guarsntee of futurs resullts. It is not poseitie (o invest directly in an index. Source. Moringstar s of 331126, Gata provided ia for informationat use only @
frvvasting involves risks inchuding the passible ioses of princigpal. mmmﬂdyr&hﬁhmdmm claws prior to evesting. Sew and of repont for sngonant sddtional
Information. S4P 500 (epreserted by the SEP SO0 Index. ntemational reprsseniad wmwsm y Mackets Ly MSCI € g Mavkats index Seatl-Cagp
rapeasanted by Ruscell 2300 Indax. US Aggregate 1 mmbyww regate Bond ledes Shsnicipst mprasestad by Bloomibecg Municpal Bood irdex High
Yinic rapresonted by ICE BofA US High Yiald indax s AUS. Lomeaged r Index. € y by Carmvenesity fncoy
Ther Assot Allocation pofolio musumes the following an-mmmm |ﬁnmm!ﬂm 5% i the MBCH Markads Incex, 10°% in e Russat

m s
200 inddax. 35% in fhe Bloombery Capital US Aggr Boexf lndex, mnnmwmm &% in tho Cavporata High Yield ioonx. 5% o the
Moringstar LETA U S Levaraged Laan index. and 5% in the Bloomberg Commodity ndex.
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203  Pelo Presidente Claudio Duarte foi dito que estas reunides sdo muito importantes com’ os
204  gestores, pois esclarecem e ddo a visdo necessaria para a tomada de decisdes. II -

205 ENCERRAMENTO: Nada mais havendo a tratar, foi registrado que todos os dados e

206 informacdes da instituigdo bancéria expostos nesta ata foram reproduzidos na integra, sem
207  alteragdes e sdo de inteira responsabilidade dos seus palestrantes, a reunido foi encerrada as
208  dezoito horas e vinte e cinco minutos, tendo a ata sido lida e assinada por todos os presentes..
209

210  COMITE DE INVESTIMENTOS:

211

212  Alfredo 70s Filho Claudio d ias Duarte
213 /

Jg’w\: J/’ /L[ 0 'gt'
214  Edilane Santos Amaral Erenildo Motta da {va Junior

A , =
L o~

duardo da Silva Guinancio

215
24

216  Fabio de Carvalho de Moraes Drumond

<

217 ‘ ) t
l 5 i\ A ()| ]
%}8 ~ Miriam Anfaral Queiroz Patric Alves de Vastoncellds

(Gestor de Recursos)
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