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Estado do Rio de Janeiro
Municipio de Macaé

N g,y Instituto de Previdéncia
Comité de Investimentos
MACAEPREV

ATA n.° 17/2024 — COMITE DE INVESTIMENTOS de 17/04/2024 — Ata de Reunido
Extraordinaria do Comité de Investimentos do Instituto de Previdéncia Social do Municipio

de Macaé — MACAEPREV, inscrito no CNPJ sob o n.° 03.567.964/0001-04, sediado a Rua

Tenente Rui Lopes Ribeiro, duzentos e noventa € trés, Centro, Macaé, Rio de Janeiro,
realizada as dezessete horas do dia dezessete de abril de dois mil e vinte e quatro, estando
presentes os membros, Alfredo Tanos Filho, Claudio de Freitas Duarte, Erenildo Motta da
Silva Junior ¢ José Eduardo da Silva Guindncio, instituidos através da portaria de nomeagdo
n.° 289/2021, os membros, Miriam Amaral Queiroz e Patric Alves de Vasconcellos
instituidos através da portaria n.° 306/2022, o membro Viviane da Silva Loureng¢o Campos
instituida através da portaria n.° 1.707/2022 e o membro Fdbio Carvalho de Moraes
Drumond instituido através da portaria n.° 0685/2023. Iniciada a reunido, realizada de forma
online através do aplicativo Microsoft Teams, participando de um lado os membros do
Comité de investimentos do Macaeprev e de outro, os representantes técnicos do Banco do
Brasil, Sra. Fernanda Vieira Lima, Bruno dos Santos, Marcus Vinicius Torres e da Morgan

Stanley, Sr. Thiago Cavalcante, sendo tratados os seguintes assuntos: 1 - BOAS VINDAS:

Pelo representante técnico da Morgan Stanley, Thiago Cavalcante foram dadas as boas-vindas
aos membros do Comité, sendo que o mesmo agradeceu pela oportunidade de falar e
apresentar a visdo do banco sobre cenario bem como a apresentagdo de produtos. II —

INTRODUCAO E APRESENTACAO: Pelo especialista Thiago foi dado a palavra para

inicio da apresenta¢do e comegou dizendo que agradece a oportunidade para falar da solugdo

da qual vocés ja sdo investidores, bem como, a visdo da industria a nivel global e a visdo do
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Morgan Stanley | mvesment manacesent

International Equity Team
A disciplined and well-resourced team

Assets Under Manag

Witliam Lock (Head) Brunc Pauison Y Yivarte ‘
1 Monaging Director Managex; Doty 2 | Head o1 Cuens €3 pariancn Meragey Direcior
GLOBAL FRANCHISE e el o i urmmm«a'swmh hoyeen |
M Sochoveky Aox Gabrisle, CFA 4 i c-n“ulbu ] David Bernard
Gi.’OIlL QUALITY? Managrog Dreestcr Maragng Drrectr ] Managng Crecin Exocutve Qrecior
$4.1Bn (29 you's) (1912 yours) t 1245 yowes) (1618 yours)
GLOBAL SUSTAIN Marcas Watson isabalic Mast, PhO i Monica Carta Abstak Codontloys |
$54.2Bn £3.98n Muraging Diesctor Executve Duecsa 1 Exncutvn Ovector Extcuve Duecior ‘
415 yoars) (1973 yoars) (2222 yeaes) (227 yoars) ‘
$80.7M0
INTEANATIONAL EQUITY'
$6.98n

+ Filieen invesiment professionals with ~200
years of ined i

*+  Incentives aligned with those of our clients
+ Accessible portlolio managers with access to

company managements
« Dedi portiolic specialists to
client servicing reguirements
1. AUM as of December 31, 2023, quoted in USD. Fmsmmw lobaly 7. Years of 7 -sasa 23 years in financial
r‘n“i’m"“ Wymﬂwn‘;vﬂumo'upgﬂ'mwmdm Updalsd n ; 'ya Years of ¢ mmm; ‘ 'éq,,, 7yeanoiwhu:ﬂ I
3 senaces [0 a range S. uarte ‘ears of e nce (1 mmm in inancial
2.1 Ms&smﬂmaag:‘:mﬁmty b income and $271 mifhon & qeuna' services)years on the "
Franchise ex Tobacce. 9. As ol January 2024. mdnmmawm years with the Firm.
3. inctodes $167 milion i Giobal Qualily ex Tobacco. 10. As of January 2024,
4. Incksdes $57 miflion in intemational and $14 million in Team may change from Bime 10 fime.
5. Inchudes $2.7 brllion in irtemational Equity Plus

8. AsoV Jmuaty 2024, Yoarudmvoﬂmerl experience / years on the intemational Equity

INTERNATIONAL EQUITY TEAM

Morgan Stanley | mvestment manacement

Primary Research Responsibilities

William Bruno Nic Marcus Alex Richard isabelle Anton Marte Viad

Alessandro  Helena Fel Bant Jinny
Vaturi Miles Teng Dziedzic Hyun

Generalist stock pickers with sector responsibilities Generalist
High degree of cross coverage and overlapping responsibility

Internal and External Resources
MSIM Sustainability/ FactSel Quality and Valuation Screens
Global Stewardship Team Sell-Side Analysis
Data and Cash Management Industry Consultants
ESG Data Providers
Tm primary and team may change from time 1o time, without prior notice. : . . :
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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
assets such as brands and netwarks

— with capable management focused on allocating capital to 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

Source: Morgan Stanley Investment Management.

1. ROOCE (Resum on Operating Capital Empioyed) = EBITA (Eamings Belore Interest, Taxes and Amartization; / PPE (Propesty, Plant, Equipment] + Trade working
captal (exciudas goadwill) -Financiats.

Climate- and weapon:

&-related restrictions apply to some of the strategy’s vehicies.
The views and opinions expressed herein ae those of the portsol teasm, ase not of the Fim 35 a whole, 3nd are subject (o change & vy time due 0
market o economic conditions. Thare is no assuracce that a postiolio wiki achieve &s objective or an will work under ail market condiions.
ERNATION. EQUITY TEAM
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Apresentamos um compilado de todos os fundos de investimentos ao redor do mundo,

configurando mais de 130 trilhdes de dolares em fundos de investimentos, seria como se

fossem mais de 100 Brasis. Esta ¢ uma perspectiva do tamanho industria.

Morgan Stanley | mvestwest wanssement

The Key to Compounding Wealth

RULE 1: DON'T LOSE MONEY
RULE 2: DON'T FORGET RULE 1

— Benjamin Graham

Strive to
Avoid the

Think in
Absolute
Rather Than

Relative Terms

INTEANATIONAL EQUITY TEAM
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How Sustainable Quality Works: the Engine of Compounding

« Few companies can
consistently compound
shareholder weaith at

altractive rates of return Dominan ainable
over the long term intanglble

Sustainability of
returns drives long-
term compounding

STRONG
GOVERNANCE AND
MANAGEMENT

DRIVING
HIGH RETURNS
AND GROWTH

Source Morgan Siariey vesnart Management

The views and plaons exressed e A those o the portioho management team
ROOCE (Return 0n Operating Capital Employed) = EBITA (Eamings Befors Inerest, Taxes and Amarzation) / PPE (Property, Planl. Equipment; + Trade Woking Capital (exciudes poodwil), Ex-
Firaria. 10 Gaoh P - et Cah Fow mins Capas } a

INTERNATIONAL EQUITY TEAM

Morgan Stanley | mvesruent manacement

Our Process: Finding the 20-40 Highest Quality Companies Globally

.

High unlevered returns on operating capital employed (ROOCE) !
High gross margins (pricing power)

Capital-light business models driving free cash flow (FCF) 2 generation
Strong balance sheet

IDENTIFY HIGH
RETURN
COMPANIES

Ability to remain relevant through powerful intangible assets including brands and networks, sustaining high
barriers to entry

31

MAKE SURE
RETURNS ARE
SUSTAINABLE

CONFIRM
MANAGEMENT'S
COMMITMENT TO
SUSTAINING
RETURNS

Returns sustainable against material threats or improvable through material opportunities, including
Environmental or Social factors

Strong market shares helping to protect against new entrants
Stable sales - often repeat business driving recurring revenues
Steady organic growth & geographic spread

Focus on return on capital rather than sales or EPS growth

Capital discipline (reinvest at high returns or return the excess capital to shareholders)
Commitment to innovation and investment in franchises

Review management incentives

Sound Governance structure

Engagement on financially material issues or opportunities where relevant, including ESG factors

A focus on free cash flow, not accounting numbers
FCF yield, DCF, EV/NOPAT 3

Definitions:

1. ROOCE (Retum Op Capital = EBITA
(excludes goodwil). Ex-Financials.

2. Free Cash Flow = Operating Cash Flow minus Capex

3. EV = Market value of equity + net debt + minorities + net pension liabiities — financial investments

INTERNATIONAL EQUITY TEAM

gs Before Interast, Taxes and AmortizationVPPE (Property, Plant, Equipment) « Trade Working Capital
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Risk Management: We Worry About Permanent Loss of Capital

We focus on absolute risk

In our view, relative risk
metrics are not good measures
of risk as they do not capture
the chance of losing money

We make no attempt to reduce
short term volatility vs.
benchmark indices

We believe indices themselves
may be inherently risky

COMPETITION RISKS GOVERNANCE RISKS
+ Disruption risk, including technology « Poorly designed management incentives
« Patent or licence expiry « Lack of focus on mitigating risks

+ Dependence on single brand or product
MANAGEMENT RISKS

tnsufficient innovation/ A&P spend
« Poor pricing policies

SOCIAL AND ENVIRONMENTAL RISKS

« Oligopolistic positions under attack

« Regulatory challenges, including anti-trust
* Rising tax burden

.

« Failing to focus investment on high ROOCE
Quarterly risk review from areas

outside the tearm « ‘Strategic' M&A / EPS targets at expense of

« Controversial activities
« Tail risks around staff and product safety

ROOCE « Supply chain management, including modern
MACRO RISKS slavery
« Cyclical demand « Carbon intensity
« Lack of recurring revenues - Water usage or plastics exposure
OVERPAYING = Other company-specific risks

RISKS WE DON'T
Tracking error
Missing out on latest investment trend
Short-term macro noise

Rigk management impties an effort to monitor risk but should not be confused with, and does not imply, low risk.

INTERNATIONAL EQUITY TEAM

Percebemos que hd uma concentragdo razoavel na América do Norte, na Europa, em um
Ginico Pais que é o Japdo, que é uma grande industria também, e cerca de 10 trilhdes ao redor
do mundo inclusive o Brasil. Ao redor do Mundo temos uma outra perspectiva, na linha
verde-amarela temos a representagdo da renda varidvel que é maior do que a linha laranja que
¢ a renda fixa. Entendemos que quando se traz isto para o Brasil temos uma visdo bem
diferente, pelo nosso histdrico e pelos juros altos. A Morgan Stanley ¢ a decima nona maior
gestora de fundos de investimentos do mundo. No ranking as quatro primeiras colocadas
fazem uma coisa que nos ndo fazemos que € a gestdo passiva, gestdo por exemplo de ETF,
que é replicar um indice de referéncia. E a nossa Asset ja ultrapassou a marca de 1,5 trilhdes

de ddlares tem diversos fundos e n6s vamos falar hoje de renda variavel.
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Compounding at Work Accenture

Global provider of management consulting, system integration, application development and business
outsourcing services.

Powerful Franchise Sustained High ROOCE *
+ EMBEDDED WITH CORPORATES: 267 “dhamond chents” bifing more than
$100m per year — majority of contracts ‘non-compete’ 0%
+ SIGNIFICANT SCOPE AND SIZE: ss:m.mmmmmowew 80%
range of services in siraiegy and 0. oy and
o with dgita capabildes ok
+ BENEFICIARY OF DIGITAL NSF : Broad § and an
@eographic SCope and organc pus i mean thal A
mmmmmummmdmmamm 2%
Currently 68% of CFOs reported three or mare transformation programs. o%

) LEADER: Abilty to rapidly pivot during globe pandemic (new 5 BEErgpress e g 8
growth opportunities as well as health and public seclor work, contact tracing for § g g S 8RR | 8 § ﬁ g E
Mwwmnmmumwrmn

cata, Al w— Return on Operating Capital

mem
. NTAWWIMQMM ammmm

ety wepeies. vk pervesing Compounding of Earnings...
smmmmmm«ammmw
securly senices providers. $00 e
INVESTING IN RAD for new technology: blockchain, robotics, 56, quantum and Accenture EPS S13%
edge Computing 600 MSCI World Index EPS  -28%
« ACQUISITION ENGINE, buying 38 businesses for $3.4bn in FY2022, is a sontinued
source ol competitve advantage and strong tetumns on invested capital 300
+ COMMITTED TO NET-ZERO EMISSIONS BY 2025: already powsring offices and
centers globally with 50% renewable slaciricily. Received a0 ‘A’ on COP's Climate
Change "A List" {eight years on hs), leading the way 10 a more sustainable future o - B e s R o
* LEADER IN DIVERSITY & INCLUSION, rarked no.1 on the Refiritiv Diversity & § s E g8 8 g S SR RE&EE & § %
inclusion jndex for third time in five years. Leading from the 1op with a diverse board

{80% racially and ethnicaly diverse, 50% are women). Women representing 47% of
worklorce, on track ic achieve gender parity goal by 2025

Source: Morgan Stanley investment Management and FaciSel. Data as of Docomber 2022 Updated annually. The inception date of Accenture holding in the Global Franchise
Representalve Account is 2010. Pmuummwmuwmmmmmunmwmmmwyuwnnmmmm Holdings
fnmhunawmummtoplowhmmmmammwmwmmdw and gross marging over 30%

INTERNATIONAL EQUITY TEAM

» Accenture EPS NTM Indexed  » MSCI| World EPS NTM Indexed
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World Class Companies. Deep-rooted Moats. Strong Fundamentals.
High Quality Portfolio Companies

Sowrce: Morgan Staniey investment Manag
deemedasarheoommendanonlobwovau!lhesecumesshownabma
witl

ement and FactSet. Dala as ol December 31, 2023. Updated quarterly. Provided for mtonnabon”;l‘furpuses
Securities were shown 10 represent holdings in various sectors

o )d,m, L'OREAL
LEICA BIOSYSTEMS, YSL, LANCOME,
DIFFERENTIATED, INTANGIBLE ASSETS — A BOSYSTE ot

ROOCE (%)'2
SIGN OF QUALITY AND EFFICIENCY o 5 85
GROSS MARGIN (%)
SIGNATURE OF PRICING POWER 9 i 72
FCF CONVERSION (%) & i -
STRONG CASH GENERATORS
NET DEBT / EBITDA? = o -
STRONGLY CAPITALIZED :
EARNINGS DURING COVID-19 PANDEMIC (%)° 67 &3 i
RESILIENCE

and should not be
roughout the portfolios. Logos

Oréal.
1. ROOCE {Return on Operating Capital Employed) « EBITA (Eamings Before Interest, Taxes and Amortization) / PPE (Property, Plant, Equipment) + Trade working capital

(cududes 1), Ex-| Fmancn\s
2 mﬁ NuDeueoEBlTDAusalaslwponedu. ials data. FCF G
(" the in the Portfokio. There is no
31, 2012 10 June

3 G Dmedon index bwwsen D

ses Free Cash Fiow LTM (last twelve months) / Net Income LTM * 100,
aguaramee that any partfolio will necessarily yield similar results aver the next year.

INTERNATIONAL EQUITY TEAM
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Portfolio Remains Concentrated in Quality
Sector Concentration Reflects Where We Find Compounders

Sector Weightings
MS INVF - Global Brands Fund, data as of December 31, 2023 SECTOR o =
Information Technology =3§‘-5 INFORMATION Microsoft, Accenture, SAP
| . TECHNOLOGY
[T VN . .
Consumer Staples . 6.5 4 CONSUMER STAPLES  PMI, Reckitt Benckiser, Hoineken
Heath Care S 17 HEALTH CARE Thermo Fisher, Danaher, Becton
CRRDTAEECET Dickinson

’ 16.7
Financlais =5_2 FINANCIALS Visa, Intercontinental Exchange, Aon

Industrials =' 138 INDUSTRIALS RELX, ADP, Equifax
. CONSUMER LVMH, Nike
Consumer Discretionay s 100 DISCRETIONARY

Communication Services '”— Vs COMMUNICATION Universal Music Group
SERVIC
00
EOeOY — 15
Materials '& iy
Utlities :-°'° .
00
Real Estate . s

Cash . 2o
0.0 sPortfolio  @MSCI Workd Net index

SouuMorngunhv Sector are provided for informational purposes only and shouid not be deemed as a recommendagion 1o buy or sell

rities mentioned or sacum-mnwseamsmmtommmmmnmhwmmwwgmgsmmwmOnMan:m‘l

mmmcslmsqam Dmnyms«t‘r‘dn o} i and @ number of ies within Discretionary, Consumer Staples,
al \oa wese

INTERNATIONAL EQUITY TEAM
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Our Sector Exposure Has Evolved Over Tlme
MS INVF - Global Brands Fund

Portfolio Weight (%)
100
90
80 = Cash
u Materials
70 L i ;
» Communication Services
60 ® Consumer Discretionary
50 s Financials
Industrials
40
®Health Care
30 m Information Technology
20 m Consumer Staples
10
0
§§§§§§§§§g:gi’3222928&§8
Source: FactSet, Morgan Stanley Investment Management. Chart data as of December 31, znesommcnﬂ Mmemmmbemvmswml
Clau:smuon Sumdard {GICS) lrms:x\(im:p Imualeq.r‘lem SuNndustry and within Consumer Discretionary, Consumer Stapées,

INTERNATIONAL EQUITY TEAM
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Quando olhamos para 2022, foi o pior ano dos ultimos 140 anos para o principal portfolio

americano composto de 60 % de bolsa representado pelo indice S&P500 (indice de referéncia

americano que contém as 500 principais empresas americanas) e os 40 % em freasures de 10

anos dos Estados Unidos. Ou seja, bolsa caiu e renda fixa também caiu.

Morgan Stanley | mvestwent wamacement

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' Regional Revenue?
business is more important Gilobal Franchise Representative Account Global Franchise Representative Account
than where it is lsted MSCI World Net Index MSCI World Net Index

+ Country weights are a residual
of our bottom up stock

selection
Emerging
Selected Company EM Exposure® Markets
(24%)

Pemod Ricard 51%
LVMH 4y,  Euopeex
M uy, UK (14%)
L'Oréal 43%
Heineken 2% North
Coca-Cola 40% America
RELX 3% Other (51%)

Developed
Olis 3% 'A%I

Japan (5%)

UK (3%)

(73%) Europe ex
UK (12%)

Source: MSCI, FactSet and Morgan Stanley Investment Management. Dala as of December 31, 2023. Subject to change. Updated quarterly.

1. Excludes cash and is rebalanced to 100%. Due to rounding total may not add up to 100%.

2. Excludes cash and unassigned stocks and is rebalanced to 100%. Due to rounding total may not add up to 100%.

3. Securities shown are for illustrative purposes only and should not be deemed as a dation to purchase or sell the it ioned or securifies within the regions
shown. The percentages represent the weighted average based on revenues from emerging market sales over 35%.

This Portfolio is actively managed, therefore holdings may not be current. Each Portfolio may differ due to specific investment restrictions and guidefines. The securities identified do

not represent all of the securities purchased, sold, or recommended for advisory clients. Investors should not assume thal investments in the securities identified and discussed were

or will be profitable.

INTERNATIONAL EQUITY TEAM
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Substantially Better Quallty, at a Reasonable Valuation
Focus on Free Cash Flow rather than Earnings

Portfotio’s premium on Forward MS INVF - Global Brands Fund

Eamings versus masket is itkely to be i = 123 i 123
lower than shown, as market's forward Quaiity Ratios — Historical ! Valuation Ratios
eamings estimates are unrefiable and Past Performanae is N e of Future Rasults

often overstated.
+ Market has higher gap between i s
reported (GAAPAFRS) and adjusted or " 238
- - ROOCE (%) Price / Free
greed” eamings than the portfolio. - 200 Cash Fiow
« High quality companies are better at | ) 214
converting earnings to cash. Free Cash 463
Flow I5 a better indicator of valuation Gross Margin ’ |
%) 299 28
f Price /
: ” 174
Resilience Ratios**: oo B :
10 Year 10 Yoor L . 66 |
Margin Price
Stabity Volatility l A, Dividend I 1.6
PORTFOLIO 876 (el Net Debt to L Yield LTM |
EBITDA {x) ' i %) l -
muxmmv % . |
B Portioio B MSC! Works Net Index
Source Morgan Staniey FactSet / Cl. Data as of D 31, 2023. There is will come 10 pass
nmﬁmnm Provided for w-swsmmmamm demwomzydﬂefdw specific
e Thes, indé rawnomnvay MS(E.WPMN« index shown ondy. Subject to change daly. Please 1o the
1. :!?gcsrémmmgpamgww EBITA (Eamings Before Interest, Taxes and Amortization) / PPE (Property, Plant, Equipment) + Trade working capal
excludes J. Ex-Financials.
2. ROOCE, Gross Margin, Capex’Sales, and Net Debt to EBITDA use last eportad ex-Financials data. Dividend Yield uses last inchuding Financials data. The
Price/Eamings ratio and Price/Free Cash Flow FactSet Consensus 12 month forwa:d ard ee cash ow per share data. are calculated using the
3 mmmwnmismmmmww!dbﬂiwmmmwmmm
3 Raho g MSCIWWNQ(M“', i index ~ per n index * per share).  The Portfolio: sum (shares n partiolo *
in W par sharej.

4 EBIT mnxn mu-e, is 1-(std deviationmean|
5 yssnmmwmnolmmuymenmmwyom

INTERNATIONAL EQUITY TEAM
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Solid Absolute Returns in Up Markets and Reduced Downside
Participation When it Matters
MS INVF - Global Brands Fund, Class | Shares - USD

Calendar Year Returns (%)
The inception date of the MS INVF - Global Brands Fund is October 30, 2000

1 ; B ! & :
3 $
R 4 )

- ' e

22

07
2000 2001 002 2003 2004 2005 2006 2007 2008 2009 2010 2071 2012 2013 20% 2015 2006 2017 2018 2018 2020 021 2022 2022
uPorticlic  ®MSCI World Net Index
Source. Morgan Stanley Investment Management. The inception date of me MS INVF Giobal va Fund ls October 30, 2000, Performance returns reflect the average annual
rates of reten. Periods less than 1 year are not w0 NAV, of investment adwsorymanagement fees and does nat take account
of commissions and costs incured on the issue and redemption of units, !he vdue of the «m:am ncm\e from them can go down a5 well as up and an investor may not
get back the amount invested. There are additonal risks involved with this type of investment. Retums are quoted in USD and inciude the relovestrent of dividends and
income. Perdormance retums are companed to these of the RSCT World Net index with Net dividends rervested, wivch is an unmanaged market index and s considerad to be a
rl-lrvnm companison to the Portfoka. The index doss not include any expensas, fees or sakes charges. G of per assume the of & and
ngome. i is not 10 invest directly in an index

INTERNATIONAL EQUITY TEAM
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O que pode explicar isto foi a inflagdo muito alta porque o principal fator foi o estimulo fiscal,
so nos Estados Unidos foram mais de 5 trilhdes de ddlares, ou seja, 27,5% do PIB em
incentivo fiscal. Isso tem impacto. As pessoas ficaram em casa na Pandemia, acumularam
recursos € quando puderam sair, comegaram a gastar, lei de oferta e demanda. Para conter a
inflagdo, o principal mecanismo do Banco Central ¢ realizar seriam os juros, dai vimos este
movimento no Brasil em margo de 2021 e nos Estados Unidos em margo de 2022, exatamente
um ano apos o Brasil. Entdo como eles estavam um pouco atrasados o movimento de subida
de juros foi muito rdpido elevando em mais de 400 pontos somente em 2022, isto
considerando uma taxa de juros que estava em 0,25 %. O impacto disto nas empresas é o
aumento do custo de capital, ou seja, se tenho uma empresa que emitiu debentures por
exemplo, e precisa refinanciar esta divida, vai ter de pagar mais. Dado este acontecimento, o
investidor ndo quis muito ir para a Bolsa, ficando praticamente parado em 2022. As guerras

contribuiram também.

Morgan Stanley | mwESTMENT MANAGEMENT

Portfolio has Dellvered an Asymmetnc Pattern of Performance
MS INVF - Global Brands Fund, Class | Shares - USD

‘Up’ Months
58% Downside Capture
27.3%
Reduced Downside Participation
3 .
. S
~16.8%
b
sPortioio = MSCI World Net Index # Portio @ MSG) Workd et index
Annualized Average % Since 2000
Annualized Average % Since 2000
82% Upside Capture
Good Upside Participation
‘Down’ Months
Morgan Data as of D 31, 2023. The MS INVF - Global Brands Fund's inception date is October 30, 2000. Returns may
%‘:ﬁa%;gcmm nsmun ol currency lludumons The c::wtson index is w MSCI Worid Net index with Net dividends reinvested. The Upside or Downside capture ratio
measures the porticlio’s performance velahve 1o the market in up or down markets. A market is considered down if the retum for the benchmark is less man zero and up if the returmn
qreaur!haﬂov al 1o zero. The Downside Capiure Ratio i calculated by dividing the portiolio’s retum during the down market periods by the return of the market during the
The

0ds. Capiure Ratio is calculated by dividing the portf srmammmmmuyrmmmmrmmavmr the same period. For periods
g:ea:m than 1 year, returns are annualized, Updated quarterly, Please reles to the standasdized performance siide for additional information. S S S oyl
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Mais para frente iremos falar um pouco do fundo Global Brands que tem uma caracteristica

de resiliéncia pois ele caiu muito menos nos periodos de crises. No ano passado, aconteceu
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uma inflagdo ainda acima do objetivo, politica do Fed em manter os juros mais altos por mais
tempo deixando o mercado insatisfeito de certa forma com viés mais forte para renda fixa,
guerra da Russia, teve o conflito no oriente médio, problemas na cadeia de suprimento
continuaram. O risco geopolitico continuou e a figura das inteligéncias artificiais
influenciaram no cendrio macroecondmico. Algumas informagdes sobre os fundos sdo
importantes. Quando falamos dos fundos de caixa, que sdo aqueles que contém recursos que
podem ser retirados a qualquer momento, que rende o DI ou as vezes 90 % do DI, o que
vimos na janela de 2021 a 2023 foi um crescimento gigantesco de 131 % destes fundos,
porque as pessoas quiseram sair de Bolsa. E vemos também uma subida real nos juros
americanos de 10 anos que foi de 170 pontos de 2021 a 2023. As sete empresas, chamada de
magnificas que sdo empresas com a Microsoft, Apple, Tesla, Amazon, Google, Meta
representaram 60 % do lucro do indice S&P500 e as outras 493 empresas do indice tiveram

um retorno em torno de 14%.

Morgan Stanley | mvestuent manacemeny

We Believe Understanding ESG Factors is Required For Successful
Long-Term Compounding

Qur investment pracess focuses on the durability and direction of future returns because we believe companies
with sustained high long-term retums are expected to outperform

« The best way to compound shareholders’ wealth in the long term is by owning quality companies with
sustainably high returns on operating capital

+ Material social and environmental risks to the sustainability of these returns are more important than ever given
political and technological change

+ Leading the way on such issues can be a positive force for corporate success if it drives consumer and/or
stakeholder engagement

= Qur approach focuses on material risks and opportunities that could threaten or enhance company
fundamentals and/or the sustainability of returns

The team has engaged directly with companies on issues material to the sustainability of refurns on operating capital
for over 20 years

that impact (E! m-tn-l
amwumm««umm M\qmmmmamnavmumdmmmm As a result, there is no assurance ESG
strategies could resuit in more favorable investment performance.
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ESG is Assessed by the Investment Team Directly
Proprietary ESG MRI (Material Risk Indicator) Analysis

+ Identifies financially material

ESG risks and opportunities UNIVERSAL RISKS
at the company level () carbon, dversity, data,
% - executive pay, safety, tax

+ Grades are absolute, not

sector-relative
+ Reflects ESG faclors in o (REOSNTHY SPRCING
valuation and portiolic - e.g. Healthcare:

construction. where relevant safety, quality, regutation

‘ POSSIBLE ACTIONS
MRI ESGRATING  2V0id, largeted
Grade engagement, adust the
ANALYSIS At WACC. Enancial model or
v positon size
COMPANY SPECIFIC
o RISKS
@ . 5. payments mm

Sowrce: Morgan Staniey Jvestment Management. Thsvmmopnmwwmmmmnmdbmmwlwn -Qnmrvmwum-sfmun
whale, and are subyect 1o change ot any time due 1o market ot There is no. that 2 portiolio wil achieve

strategy will work under ail market conditions. mmlumunmuesemmwmmwm mmm
financigity material ESG risks and apportunities on a non-binding basis when selecting investments.
86 INTERNATIONAL EQUITY TEAM
Morgan Stanley | mvestment manacement
Investment Team Led Engagement
Number of engagements on ESG-related topics, in the last 12 months’
63 69
50
Environmental Social Governance
Topics addressed during our engagements, in the last 12 months’
Environmental Social Governance
31
26
42 18
1
3 24 15 15 13 5 13 12 10
14
: m: HEERDT m HEEEm=
@ Decarbonizabon Procuct 8 Exdcutive Compensation
STodvemhySicciogicsl pach Wil 4 g :sums-mucmxm
:m:m ol Climate Change @ Diverss § ncusve Busess. «Workkros Wel-Bang aGustinabitty A Overgnt
Oty Y Data Swourtty and Privacy ®Supply Chasn Maragement Othar
Source: Morgan S(m!ey Investment Managemen!. Data shown is D 31, 2023. data was puiled from our system on the date shown. Data may change
on when it our system. Updated semi-annually. X
Thlspnqedcwisme 15 ESG"UB\BO Qane the i team condt Edlt"y‘l“e';nu msi;! out of a broader set of 379 company meetings.
1. Al engagements with all companies or rched International ac!
2. Total count of ESG lcp-s IS than !Mc:::m of ?SG engagements aswmore than one topic m m”%a discussad in a meeting.
3. Voles against ag any votes no! aligned with ag
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Em dados atualizados no final de margo deste ano podemos perceber que a maioria destas

empresas continuaram a subir e performar. Podemos dizer que vocé sabe quantas vezes a

Amazon caiu mais de 50 % durante o seu histérico? Foram quatro vezes que a Amazon caiu

mais de 50 % e nem por isto ela deixou de ter mais de 35 % de retorno, entdo a perspectiva da

Bolsa de valores ¢ de longo prazo. Entdo falando um pouco a respeito do fundo, ele possui ao

todo, uma carteira concentrada, ou seja, possui neste momento 37 empresas, mas com a

diretriz de ter entre 25 e 40 empresas no méximo, mesmo que o indice tenha cerca de 1500

empresas.

Morgan Stanley | mvestwent wanacement

Our Process: Portfolio Construction and Active Ownership

PORTFOLIO ESG considerations

CONSTRUCTION « 10% max at time of purchase in any one security
to 4 } « No country or sector limits. Typical industry limit of 25%
* Does new idea offer better risk / reward tradeoff?

ONGOING
* Test investment thesis with management
~ Direction of returns
- Developing opportunities or threats
~ Capital allocation intentions

ACTIVE ; syl

OWNERSHIP — Review management incentives

- Financiaily material ESG developments and
P

— Management changes
* Proxy voting & engagement — not outsourced

* No sale is automatic
* Does valuation exceed intrinsic value

Definitions:

« Weights influenced by absolute level of risk, the team’s level of conviction, iquidity, and financially material

EVENT DRIVEN

* Assess materiality with companies
- Capital alfocation
o What
o Why
o Impact
- Material event
o What
o Why
o Impact
o Fix

* Change in the investment thesis
* Source of funding for new ideas

1. ROOCE (Retum Opesating Capital Employed) = EBITA (Eamings Before Interest, Taxes and Amortization)/PPE (Property, Plant, Equipment) + Trade Working Capital

{exciudes gooowdll). Ex-Financials.
2. Free Cash Flow = Operating Cash Flow minus Capex.

INTERNATIONAL EQUITY TEAM
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Portfolios Skew Exposure to Categories and Stocks with Resilience
and Pricing Power

Software & IT Services Heaith Care

Consumer Staples Niche industries within
other sectors

* Business models thal are robus! |+ Predictable businesses driven !+ Capital light, high return
in the new cloud environment by consumables Q

* Sticky and recurring *  Preference for life sciences Financials: Payment
subscripion revenues with and health care + Caeg tess ™ companies, exchanges, data
high swliching coste * Avoid excessive exposure to digital disruption: e.g. providers, fnsurance brokens

* Network effects driven by patent expiries, single product beverages Industrials: Prolessional
convenience and trust risk and cyclical capital * .. And where brands really services, publishers, credit

« Experts in digital equipment matter e.g. Beauly bureaux, payroll processors,
transformation and digital * Erangiog mter digital content & data sets
marketing exposure Media: Must-have branded

* Preference for software & & Aok Sost vekall wid et
services over hardware increasingly, food * Consumer Discretionary: luxury

manutacturing and premium branded sports

appare!

T!ncmmwmlmmnwWlmwnmluwawmmmmamwmwmwmmmmwm The
msmmm:mruwmqimdallnmm|mm“§“ummuxmmaam.wmymburunododhmmagmmdmmﬂmﬁm
offers. Diversification does not eminate the risk of future 1oss.

INTERNATIONAL EQUITY TEAM

Morgan Stanley [ INVESTMENT MANAGEMENT

Global Brands, Used Throughout the Day, Everyday

WAKE UP GET READY

Dot anaged, therefore_hoidi ¥ ; sitions in or may seek 1o perform investment
i gx.cls”a% ﬂwmcompanfes fotoct Each J i ) 0oy % Botunes. Kigniiod 80 ool ! all ?;Idxhe
spcuntes , $0Id, L éal, Davide Campari, Visa, Nike, Ji nry, Coca Cola

 Group and §aBand represent ion 10 buy or sell securities referenced. Data as of
B 215538
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Top Ten Names Show the Concentration... and the Quality
MS INVF - Global Brands Fund

SECURITY NAME INTANGIBLE ASSETS COUNTRY (%)
Top ten holdings illustrate

companies with: Microsoft Office, Windows, Xbox, Skype, Azure, Officed65, Linkedin United States 79
« Dominant intangibles

boro, Chesterfield, L&M, Philip Morris, IQOS United States 6.1
. Historically high ROOGE", repeat ' M i
business Accenture A Fjord, Accenture Interactive United States 5.9
+ Diversified exposure
— Product SAP SAP, HANA, Cancur, Ariba, SuccessFactors Germany 5.9
~ Customer Visa Visa, Visa Direct United States 56
- Geography
Thermo Fisher Thermo Scientific, Fisher S« ific, Applied Biosy Patheon United States 44
# Porfalo canoepirtion: W 9 Reckitt Benckiser Calgon/Finish, Vanish, Schol, Clearasil, Nurofen, Strepsils, Enfamil  Usited Kingdom 4.3
issuers
Intercontinental Exchange ICE, NYSE, Encompass United States 4.2
Danaher Beckman Coulter, Leica Biosystems, Pail, Sciex United States 4.0
Elsevier, Lexis Nexis Risk S Reed Busi : 3
RELX Reed Exhibitions United Kingdom 38
Total 52.1
Source'MorganSmay 0 Data as of Ds 31, 2023. Top ten equity hoidings are for only and should not be deemed s a
rchase of sell the Tnhpnmoﬁab managed, therefore Wmmmmmmwwqwmmwmhn may
wmnovmummmmmmmmmm Each portfolio may differ due (o specific and gui
do ot rep ali of the for advisory clients. Investors should not assume that i inthe
and discussed were or will be profitabie.
(Return on Opx g Capital ¥ = EBITA gs Before Interest, Taxes and Amartization) / PPE (Propesty, Plant, Equipment) + Trade working capital (exciudes
qnnd«ﬂ) Ex-Financials

INTERNATIONAL EQUITY TEAM

O fundo tem altas convicgdes, entdo as dez principais posi¢des representam mais de 50 % do
fundo enquanto o indice representa 16 %, ndo fazendo gestdo de caixa. A quarta

r

caracteristica é o horizonte de longo prazo, entdo as 10 principais posigdes estdo com
horizonte de dez anos, tendo uma receita recorrente. E um fundo ativo, este é o foco. O
tamanho da estratégia do Global Brands é equivalente a 36,8 bilhdes de ddlares, ou seja,
estamos falando de mais de 180 bilhdes de reais s6 nesta estratégia. Entéo esta estratégia que
vocés investem ¢ realmente gigante e estd disponivel ao redor do mundo tendo vérios
institucionais. A gestdo de risco € feita por nds, e temos alguns riscos que nos preocupamos
mais que sdo os riscos de competigdo, disrupgdo, ou seja, se havera o roubo de market share
de uma empresa para outra. Entdo existem duas razoes principais que consideramos para a
venda de uma empresa, primeira € que 0 mesmo setor encontra uma outra empresa uma
perspectiva de apreciagdo de capital maior do que a empresa que estou investido, entdo eu

fago esta troca que pode imediata ou de forma gradual. A segunda razio € quando por
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113 exemplo o meu prego, o prego que a empresa estd sendo negociada hoje versus o valuation,

114 que € o quanto eu acho que esta empresa vale de acordo com a minha anélise.

Morgan Stanley | mvesrsens manacement

Significant Movements in the Portfolio — 2023

MS INVF - Global Brands Fund

Portiolio Tumover Major Transactions: January 01, 2023 to December 31, 2023
INITIAL PURCHASES ADDITIONS REDUCTIONS FINAL SALES
2023: 14.86% T Dty =
Aon Permod Ricard Microsoft Baxter International
Q4:1.84% cow’ Therma Fisher Visa Esioe Laudor
Arthur J Gaslagher® Coca-Cola LVMH Fidelity National Information Services
Universal Music Group Hemneken Nike
Factso! Becton Dickinson Reckitt Benckiser
Jack Henry 8 Associates Accentury SAP
Veralto' Danaher* Danaher*
Microsoft’
Sounxw St; WWM lormation 8 provided for information purpases and should rot te deomed recommendation 1o tx ok the
oo :‘:M ot m" ol fingl sales, it any and o mmh‘:lm Shange 10f e
w'""*“,..,., TR S o i oy o B e S e m gy KL T
% Tmumu {Tota! of the lesser ulﬂwnmmumkmmﬂummw Companies in
-na-m-unm Q2 2023
vaa:m dm nmpo’%\nmom

a Dmv.mmwmm 2023 but reduces dunng O3 2023

1 15 INTERNATIONAL EQUITY TEAM
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Valuation Discipline Drove Shift Away From Growth in 2018-21 and 2023

Global Franchise Representative Account

2018-21, 2022 and 2023
Net Transactions by Sector (bps)

1500
1000

500

il o

S e 1

-1000

Healthcare
Financials
Industrials

Materials

Consumer Staples
Information Technology

Consumer D

=2018-21 w2022 =2023

Source: FactSet, MSIM Analysis. Dala as of December 31, 2023

Communications

2018-21, 2022 and 2023
Net Transactions High vs Low Growth (bps)

2500

2000

1500

1000

500

Normalised Top-fine < 6% Normalised Top-line > 6%

®2018-21 =2022 2023
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Market Moves Have Mainly Been About Derating And Rerating
Though Forward Earnings Started to Rise H2 2023
MSCI World 12 Month Forward EPS Expectations and 12 Month Forward PE

MSCI World EPS 12M MSCI World PE Ratio 12M
200 2
180

20
160
140 15
120
100 b
80
5
60
4 0

0
2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

w—12M Forward EPS (LHS) w—12M Forward PE Ratio (RHS)

Source: FactSet. Data as of December 31, 2023

INTERNATIONAL EQUITY TEAM

Morgan Stanley | vestuent wanacemest

Double Digit Earnings Growth Implies That Peak Margins Rise Further

MSCI World — 12 Month Forward EBIT Margin

180

17.0 4

100 4

9.0 - - - v ; ,i
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
34

Source: FactSet. Data as of December 31, 2023.
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119 O gréfico abaixo mostra o retorno histérico do fundo desde 1996 tendo mais de 28 anos, em

120 breve terei até margo deste ano, aqui estd em dezembro de 2023, é possivel notar que foi de

121 US$ 100,00 ddlares para US$ 2.266,00 dblares:

Morgan Stanley || mvesTMENT MANAGEMENT

The Power of Compounding

Global Franchise Commingled Composite - USD

Since Inception to December 31, 2023
(Growth of $100)2

e Giobal Franchise Retums
e MSC1 World Index

s MSCI Brazil Index

e NISCI Emerging Markets

S&P 500

$100

SRR R AP AP A 2

Source: MSCI, Morgan Staniey Invesiment Management.

Past performance is not a reliable indicator of future results, Retums may increase or decrease as a result of currency fluctuations. The value of the Investments and the income from
them can go down as wel as up and an investor may not get back the amount invested. There are additional risks involved with this type of investment. Performance retums reflect the
average annual rales of retum. The composite is represented in piace of the SICAV to demonsirate the strategy's ful since inception track record. The composite results are shown in NET
of investment advisory fees, The comparison index is the MSCI World Index with Net dividends reinvested. If fees had been applied retums would have been lower. The Global Franchise
Strategy has a performance track ecord of over twenty years. Please refer o the Global Franchise Commingled Composite GIPS® Disclosure document for additional information.

indices shown for comparison purposes only are the MSCI World Net Index, MSCI Brazil Gross Index, MSCI EMF Gross index, and S&P 500 w/income Index.

1. The inception date of the Global Franchise Commingled Compositeis March 31, 1996

2. Growth of a dollar using a logarithmic scale,

INTERNATIONAL EQUITY TEAM
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Performance Returns

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

Data as of December 31, 2023
(%)

25

20
15
196
10.31
10
557
5 -
0 L
1 Year 3 Years 5 Years 10 Years 15 Years 20 Years Since Inception
#Portfolio (Net} #MSCI World Net Index
Net Excess Retumn 2.50 -7.35 -1.70 -1.42 080 1.26 1.98 432
Source: Mo Stanley g retums reflect the average annual rates of cetum. Periods less than 1 year are cot annualized. Performance data is
calculated NAV 1o NAV, net of t ach fees, and coes not take account of COMMISSIONS and costs incurred on e issue and redemption of units. The
\aluec'memvesummsammesmnelmzhemcangodwnasmaupmdmmwmaymlwmmmmmBsted There are additional risks involved with this
of investment. Renummmnaednwbmmicmlmwnwsmmmrdwdemwd retums are compared 1o those of fe MSCI Word Net Index with
dividends d, which is an m«ammsemmwbeuemmmmsmmtm?mm The index does not include any expenses, fees o
sales charges. Compasi mmoﬁaﬂmm-w 1t is not possible ko invest directly i an index.

menw'?:ndneonmms F - Gicbal BfmdsFuﬂdquoberJO

133 INTERNATIONAL EQUITY TEAM
124 A linha azul clara é o indice MSCI World Index que € o indice de referéncia. Entdo € quase

125 12 % de retorno ao ano e um retorno excedente frente ao indice de referéncia de mais de 5%

126  com uma volatilidade inferior histérica a 13 % o que coloca a gente no primeiro quadrante. O

127  nome Global Brands significa marcas globais ento, outra caracteristica que define este fundo

128 € resiliéncia entdo tiveram 8 periodos sublinhados e destacados dos quais o indice de

129  referéncia fechou o ano em negativo e em todos os 8 anos histéricos o fundo quando caiu, que

130  foi somente em trés anos (2008, 2018 e 2022) o fundo caiu menos que o indice de referéncia. @
131  Ni&o necessariamente o fundo ira subir ultrapassando o indice quando este estiver subindo. O \
132 objetivo do fundo é subir 10 % ano, ou seja, em 7 anos haver a dobra do capital. Aqui temos

133 exemplos desta resiliéncia onde na crise global de 2007 e 2008, o indice caiu 54 % e o fundo

134 caiu 39 %, e teve uma recuperagdo mais rapida em 19 meses frente a 53 meses. Outro

135  exemplo, em outro periodo o indice caiu 47 % e o fundo caiu 17 %, e teve uma recuperagédo

136  mais rapida em 6 meses frente a 40 meses.

f{ /
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Relative Performance Driven by Direction and Magnitude of
Change in Earnings

Average QoQ Total Return Relative to the Index

MS INVF Global Brands Fund vs. MSCI World
Data from June 2004 to December 2023

3.3%
i l
— .

02%
Eamings Up Earmings Down 0-5% Eamings Down >5%

MSCi World QoQ Forward EPS % Change

Source: FaciSet, Data as of December 31, 2023. The inception date of the MS INVF Giobal Brands fund is October 30, 2000.
INTERNATIONAL EQUITY TEAM
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Sector Attribution — 2023
MS INVF - Global Brands Fund - USD

Top Five Positive Effect': Attribution from January 01, 2023 to December 31, 2023 2284t
MICROSOFY +459 bps SECTOR AVERAGE PERFORMANCE
SAP +273 bps PERFORMANCE  SECTOR WEIGHTINGS ATTRIBUTION
ACCENTURE +178 bps INDEX PORTFOLIO INDEX SELECTION ALLOCATION ~ TOTAL
VISA A49bgs %) %) % %) (%) o
RELX +141 bps ENERGY 250 - 495 - 117 117
FINANCIALS 1712 15.14 1520 044 037 0.81
UTILITIES 028 - 283 - 0.74 074
: INDUSTRIALS 2257 12.32 10.92 047 0.04 0.51
BPS  LeAL ESTATE 1027 - 249 - 036 0.36
PMI 22bps
INFORMATION TECHNOLOGY 57.81 2363 21.08 210 1.08 1.04
DANAHER “22BPS OMMUNICATION SERVICES 4555 0.14 7.05 0.0t 137 136
THERMO FISHER 21bPS  GONSUMER DISCRETIONARY 3626 3,08 1071 081 075 456
BECTON DICKINSON -18bPS  peaiTH CARE 378 18.88 13.04 110 1.25 2.35
CONSUMER STAPLES 1.81 24.76 750 051 404 a53
CASH = 208 - = 0.42 -0.42
TOTAL 279 100.00 100.00 258 360 827
Source: Morgan Stanley Investment Management and FactSetl. The MSCI World Net Index return and and should not be construed as luture results.
1. Sector attridution mlormwan (ueumy selection, and dlmmn) Bustrates the effect to the Pm!olo 's absolute and relative ptrlormm Attribution is based on the segment marke! returns, the
Portlolio's positioning and ingludes the and income. nat of, and should not be construed as, the Portfolio's security or sector

performance; actual performance will difter. memvummmmsmmooWuaw 10 buy or sell the securilies or securities in the sectors
shown. Mmmmm:wumauuw!«mw Top Five Positive and Negative Effect illustrates the efect to the Portfolio’s absolute performance. Each Portlolio may
differ due to specilic investment restrictions and guidel

The ‘Cash’ Imemmammmwmmuwlasommhsuummts

. On March 17, 2023 the GICS Industry Group, Industry and Sub-Industry number of y, Consumer
Staples, Financials, Industriais, information Technology and mEmnmurohwﬁod Mmmhvmmsmhm"mlmmsmmmmwsm
Inwnryaweh mmmmxmlmmusm

As of Fabruary 28, Wnrmwmwmm The hoidings identified do not all of the [
soidwrommmoaaﬂmrmcbem EnchPomoﬁmsaaivdy holdings may or may not be currently representad in each Portiolio.

wr
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Sector Attribution — 3 Year
MS INVF - Global Brands Fund - USD

Top Five Positive Effect': Attribution from January 01, 2021 to December 31, 2023 "2 4%
MICROSOFT +810 bps SECTOR AVERAGE PERFORMANCE
PERFORMANCE  SECTOR WEIGHTINGS TTRIBUTION
PMI 4243 bps A oL
A INDEX PORTFOLIO INDEX SELECTION ALLOCATION -
CCENTURE +217 bps s et %) e % ECT
it 1218008 unusTRIALS 24.44 10.23 10.71 1.97 033 231
RELX H1B0bPS  CONSUMER DISCRETIONARY 620 a7 1108 049 148 197
COMMUNICATION SERVICES 513 0.06 7.83 0.08 1.60 168
i INFORMATION TECHNOLOGY 45.75 21,60 19.89 0.29 120 149
Top Five Negative Effect': r UTIITEES 494 p 290 - 0.50 0.80
SASTER ML, AT AL ESTATE 515 - 271 - 056 056
glvoc%n‘l NAT'L INFO A72DPS  MATERIALS 19.16 - 433 - 021 021
ECKITT A5 ENERGY 11038 - 430 - 234 234
NCKISER BPS  ONSUMER STAPLES 7.87 2797 757 053 300 247
ESTEE LAUDER 23bps  FINANCIALS 2513 1346 1585 295 022 273
NIKE -23bps  HEALTH CARE 17.62 21.40 13.06 4.10 037 37
CASH - 210 - - 025 025
TOTAL 2344 100.00 100.00 -3.69 0.97 272
Source: Morgan Stankey The MSCI return and is should not be construed as future resuits.
1. (security, selection, snd allocation; Hlusiraies the effict 1o the and % bused o= the segment nisskat s, e
Portfolio's positioning includes the al and income. represovative should 7ot be constnand Portfolio’s wecurity or sector
mmumm X Mmum-a Buy cr sell 1he seowiies or securilties in the secton
shown. Portiolo and index weights ane an average %or Me penod. Top Five Eftact Sustates e affect 1o he Poctioio Porifolio reay
ditter Jue to specitic festrictions ard
2 The Cash’ ine in the includes cash balances as weil as offver cash

instruments.
3. On March 17, 2023 the GICS Industry Growp. ndustry and Sub-Industry classifications were amendiad and convequent’y 3 2 number of securises within Corsumer Discrtionary, Consarmes
Staphes, Financiats, ndustisls. information Technciogy and Rest Estats wers re-Classified Wmmmmnwhwmlmmmmms»

, as such, sector pecformance.
As of Fetruary 28, 2022, atirbution methodology has mwmmmmwuw The hoidings identtied do not cepresent af of the securities purchased.
soid, o recommended for advisory clients. Each is actively ot be currendly representad in each Portialio.
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Sector Attribution — 5 Year
MS INVF - Global Brands Fund - USD

Top Five Positive Effect': Attribution from January 01, 2019 to December 31, 2023 2 (®%
MICROSOFT +1634 bps SECTOR AVERAGE PERFORMANCE
ACCENTURE +585 bps PERFORMANCE SECTOR WEIGHTINGS ATTRIBUTION
VISA +556 bps INDEX  PORTFOLIO  INDEX SELECTION ALLOCATION  1OTA:
% oy % 9 EFFECT
PMI +554 bps s (%)}
DANAHER (512bps  NOUSTRIALS 7850 262 1087 a0 032 3
FINANCIALS 62.30 1232 16.14 044 229 273
REAL ESTATE 2585 - 291 - 2147 217
Top i o UTILITIES 3430 - 3.12 o= 1.88 188
ve Negative Effect’:
ENERGY 60.51 - 4. - A 1.
BAXTER INTL 91 bps i L 0
FOX CORPORATION o CONSUMER DISCRETIONARY 8236 282 10.81 1.31 -0.18 1.13
i vl 72005 atemiALS 7638 - 436 - 024 024
svcé' o -48bps  INFORMATION TECHNOLOGY 21585 2033 18.12 -4.66 429 0.36
ESTEE LAUDER 23bps  HEALTHCARE €4.37 2056 13.15 094 055 030
AON 17 bps COMMUNICATION SERVICES 65.00 084 8.15 251 152 -0.99
CONSUMER STAPLES 45.08 a2z 8.05 242 -887 1129
CASH 2 222 - - -1.98 -1.98
TOTAL 82.65 100.00 100.00 577 394 -1.83
Source: Morgan lnwvestment and FactSet. The MSCI World Net index return is and as future
attribution information selection, and allocation) the effect o the Portiolic’s absolute and relative perdcemance. Atribution is based on the segment market refums, the
Porticlio's positioning and includes the all dividends and Attribution is not of, and should not constrved the Portfolio’s security or sector
pert difter. P only and should not be a8 a recommendation 10 buy or sed the sacurities or securies in
W&mbmmmmnmmwumrwmwwm Hiustrates the effect (o the Porticio may
0 S
2. The ‘Cash' ine in the attribution includes cash balances as well as othes cash insyuments,
10«um17mnmcsmmmlmny-u Sub-industry a number of Consumer Discreticnary, Consumer
Staples, ME#&MM mmumm-mnmmmw fndustry and Sub
Industry. as such, sector pes may differ from 2
As of February 28, 2022, mmwmmmmqnw The hoidiags al of te

soid, or recommendad for advisory clients. Each Portfolio is actively \ag hoidings mummmmmhmnﬂm
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Morgan Stanley | mvesrment wanacement

Sector Attribution — Long Term
MS INVF - Global Brands Fund - USD

Attribution from January 01, 2001 to December 31, 2023 23 &0

SECTOR AVERAGE PERFORMANCE
SECTOR ATTRIBUTION
INDEX PORTFOLIO  INDEX SELECTION ALLOCATION ~ JOTAL
%) (%) %) (%) %) %)
CONSUMER STAPLES 397.84 54.47 9.29 28248 138.53 421.00
INDUSTRIALS 330.77 8 1128 177.3% 1.90 179.21
FINANGIALS 123.05 554 18.02 93.65 78.44 172,09
INFORMATION TECHNOLOGY 500.33 964 1nss 2336 78.44 e
ENERGY 24222 - 785 - 3248 3248
UTIITIES 20591 - 367 - %3 1873
REAL ESTATE 28T - 245 - 15.07 15.07
CONSUMER DISCRETIONARY 49463 3.04 888 3564 -13.26 1238
MATERIALS 44451 075 541 -14.08 14.20 012
COMMUNICATION SERVICES 210.48 5.32 B.13 -8.99 0.69 969
HEALTH CARE 3s51.72 9.38 12.08 -1292 25.28 38.20
CASH - 3.05 - - 32.74 -R.74
TOTAL 29771 100.00 100.00 566.45 303.81 870.27
Sous FactSst. index d and should not as
|.wm5mm(uwmmmm;m—umumh1uuwwmm is based on the. rolums, the
Porfiolio’s positioring and inchides the ol W nod ol. and shoulkd not be constnued as, the Poiolo’'s securly o sec
slosmance; actual performance wil diffes. Provided for only and should ot be deemed as a recormmen 10 buy o sell the securites or secudSies in the sectory

shown. Portiolio weigh! and Index performance. Each Portiolio may
ditfer dup B0 Specic Ivestment 1

2. The ‘Cash’'ine in the as well as other cash

3. On Mawch 17, MNGKZSMGM mw»mmmwmw @ nuimber of securities within Coasumer ary, Consumesr
Stapies, Financials, Industrisls, information Msmmmm.mmmmummtﬁmmmw mwnsm

Industry, as such, mmmmmmawusuumw

As of Febssary 28, 2022, alRubion compoinds,
S0k, or rospavnondod for advisory clents. mgcﬁbh

has been updaied 1o reflect changes made by the vendor. mmmmu-mwudmmmm
actvely managed; therefore, holdings referenced may o may not be currendly represented in each Portioko.
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History of Outperformance Particularly in Down Markets
MS INVF - Global Brands Fund, Class | Shares - USD

« This strategy has historically

maiched the index in strong

Rolling 5 Year Periods vs. MSCI World
Shce Incepbon to December 31, 2023

) 15 No Guarantee of Future AR

return periods
o 30%
* Most signiﬁc)alm outperformance —
in down Portfolio: 7.40%
when it's needed most Index: 7.26%

20% ‘\ *
\ N
\ L) .
\ *

Uy \g
| * o ®e ~“: December 2023
10% * g; T Portfolio: 11.38%
(3 4 Index: 12.80%
L2 24 -8
B P ~ June 2023
*» Portfolio: 9.31%
Index: 9.07%
0% | .
0% |
-10% 0% 10% 20% 30%

Source: Morgan Stanley

MSCi World Index Returns

The
represent the MS INVF - Global Brands Fund. The results shown are NET of
reinvestmen! of dividends and income. mmwmmmmusc»wmdmumxmnwmusmimmm | Please refer to the standardized

date ol the MS INVF - Global Brands Fund is October 30, 2000 Data updated quarterly. The portfolio retums
tees, which include perlormance lees if , are quoted in
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Estas empresas também tém posi¢des dominantes, que ficam na cabega do consumidor, sendo
quase impossivel a ndo utilizagdo do produto ou servico que vendem, com isto elas tem o
poder de precificagdo. Por exemplo, em 2022, a Microsoft no seu produto pacote office subiu
os pre¢os em 8,7 % e a perspectiva para os proximos anos € subir mais 30 %. Com isto estas
empresas tém altas margens brutas e utilizam muito bem o seu capital, remunerando o
acionista melhor com forte fluxo de caixa e/ou reinvestindo grande parte do lucro na propria
empresa ou na distribuiio de dividendos. Pelo membro Erenildo foi dito que ¢ sempre
importante ter este contato mais préximo com a gestora. Continuando, o especialista ressaltou
que quanto & investimentos no exterior, cabe dizer que os ltimos trés anos formam uma
janela cruel principalmente para os investimentos no exterior, mas quando olhamos para 5
anos isto configura um cendrio totalmente diferente, vemos estes indices globais superando
bem, e em 10 anos eles superam ainda mais. Quanto a probabilidade de recessdo nos Estados
Unidos existe uma anélise que € feita na qual se considera um periodo para frente de 12 meses
em que & possivel tentar prever que a probabilidade de recessdo nos Estados Unidos estaria
em torno de 35 a 40 % estando bem mais baixo do que em 2022 onde era cerca de 65 %. Pelo
membro Eduardo foi dito que sdo muitos dados nos slides, mas gostaria que pudesse ser dado
destaque no fundo ao qual n6s temos a exposigao para saber como ele estd performando. Vocé
disse que o objetivo do fundo é ter 10 % ao ano para em 7 anos dobrar o capital, entdo
gostaria de dar destaque na nossa posi¢do para saber quanto ele estd performando. Pelo
especialista foi dito que a solugdo de vocés, historicamente, tem um retorno histérico préximo
de 12 %, e um retorno excedente frente ao indice de 5 %. Em 2022, o fundo caiu 17%,
enquanto o indice caiu 18 %. No ano passado a solug@o subiu préximo de 15 a 16 % enquanto
o indice subiu mais que isso, isto porque o indice tinha mais destas outras empresas que a
gente ndo tem e ndo quer ter por que ndo entra no portfélio. E no ano esta solugdo esta
subindo préximo dos seus 65% a 7 % em dolares. Pelo membro Eduardo foi perguntado se o
fundo est4 superando o benchmark dele? Pelo especialista foi dito que néo, neste horizonte de
curto prazo ndo. E este € o grande ponto porque a equipe ndo olha para o seu indice de
referéncia nesta janela de curto prazo, ou seja, de 3, 6, 12 ou 24 meses, olhando apenas para
janelas de longo prazo. Pelo membro Eduardo foi dito que: entdo nestes Gltimos 3 anos a
estratégia ndo esta superando o benchmark? Olhando nestes Giltimos 3 anos ndo, olhando para
4 ou 5 anos esta bem préximo, mas nos 3 tltimos ndo, porque foi um periodo bem complexo

para 0 mercado como um todo. Se vocé olhar para a industria de fundos ativos foi bem
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complexo, a ndo ser claro aqueles que estavam muito comprados em todas as empresas podem
ter se beneficiado bastante, mas também tiveram um ano complexo em 2022 porque quando
olhamos para a meta, no ano passado subiu 170 % e quando a gente olha para a meta deste
ano também estd subindo 37%. Pelo membro Eduardo foi dito que considerando que nos
altimos 3 anos ele ndo superou o seu benchmark, que ajustes relevantes vocés fizeram para
tentar recuperar isto? Pelo especialista foi dito que a equipe néo faz alterages na estratégia
por conta da performance relativa até porque o fundo néo trabalha olhando para o indice de
referéncia, ficando confiante na estratégia definida. Sim, tivemos algumas empresas que a
gente reduziu posigdo, mas tivemos novas empresas que entraram no portfolio. Mas o
objetivo da solugdo continua 0 mesmo para o bem ou para o mal. Alguns momentos sim nés
ndo vamos superar o indice, mas historicamente nds estamos superando. Tiveram outros
momentos a historia, que empresas de crescimento e tecnologia superaram o indice e nds ndo
conseguimos superar, mas com o trilhar da histéria e o contexto como um todo a estratégia
consegue fazer isto, mantendo a caracteristica. Claro que estamos de olho no que esta
acontecendo no portfélio, mas ndo mudamos. Mas sim, os ultimos 3 anos foram atipicos,

sendo dificil fazer uma analise.

Morgan Stanley | mvestuent manacement

Attractive Risk Return Profile
Global Franchise Commingled Composite - USD

* Historically, Global Volatility vs. Return — Since Inception to December 31, 2023
Franchise has had lower t Performance is No Guaranfee of Future Result
volatility and higher return Annualized Return (%)
than traditional broad
equity benchmarks "
12 ™
MSCI World Quality
i I S4P 500 Indes MSCI Brazil Gross
8 MSCI World Consumer Staples B Index
-
MSC! World Net Index By wacy Acws
& | Emerging Markets Index
I MSCI EAFE Net Index
4
2
0
[} 5 10 15 20 25 30 35 40
Volatility (Standard Deviation (%))
Stanley Investment Manag inception date of the Global Franchise Commingled Composite is March 31, 19986, Data updated quarterty. Penofmanpe
mmmavamoa.n:ualr.nudmﬁ‘lmmuswnmdnﬂwvwmmﬂm@g:Iulmxmpum ack record. The composite
results shown are Net dnmnmmsuyﬂnmmmimm performance fees if appicable, are quoted In | Dwuﬁuﬂelmmwmddmﬂs and

income. The comparison ind ase the MSCI World Index, the MSCI EAFE Index, the S&P 500 with Income Index, the MSCI World Consumer Staples Index, the FTSE All Share
Total Retum Index, MSCIACWWFVBGB&M (ACWI) Index, MSCI Brazil Gross Index, MSCI EMF Gross Index, and the MSCI Worki Quality index. The MSCI World Quality Index
was launched on December 18, 2012, Dammmmhmuaeumwmoa uﬂculnwsdmmsmdnmnamMummwmwmulmmx
eusted). T'hevan frequently material difierences between back-ested perlormance and actual results. Please refer 10 the
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Morgan Stanley | mvesmenr manacement

Risk Characteristics
MS INVF - Global Brands Fund, Class | Shares - USD

For Periods Ending December 31, 2023
Tholnc-pﬁoanomeSlNVF Giobal Brands Fund is October 30, 2000

Yast Pertormance is No Guerantee of Future F

SINCE INCEPTION PORTFOLIO (%) MSC! WORLD NET INDEX (%)
STANDARD DEVIATION 13.31 15.78
BETA 0.70 e
INFORMATION RATIO 0.50 s
SHARPE RATIO 066 0.28
TRACKING ERROR 8.86 o
10 YEARS
STANDARD DEVIATION 13.41 1498
BETA 0.79 .
INFORMATION RATIO 0.13 -
SHARPE RATIO 0.61 0.49
TRACKING ERROR 7.04 -
6 YEARS
STANDARD DEVIATION 1521 18.26
BETA 0.75 -
INFORMATION RATIO -0.18
SHARPE RATIC 0.62 060
TRACKING ERROR 8.10 -
Source: Margan Stanley Investment Management. For the most recent month-end performance figures, plaase vist fim or speak with
IW mmwmuﬂmummmmmmmmmmm Mnmammmummm
dividends and income. Returrs for iess than one year are {rot for other share classes wil vary. muwrmwmdm

and ase considered 1o be a relevant hnlhpnmuhf of assume the and income. 1t is not

unmanaged markes index
possibie to invest directly in an index. Please refer (o the
INTERNATIONAL EQUITY TEAM
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Country Weightings
MS INVF - Global Brands Fund

« Inourview, what a REGION PORTFOLIO (%) MSCI WORLD NET INDEX (%)
NORTH AMERICA 726 f<%}
company daes and UNITED STATES 726 s
Wm it does business CANADA 20 32
is more important than EUROPE DEVELOPED 253 17.6
where it is listed UK 97 as
FRANCE 6.1 a2
+ Country weights are a GERMANY 59 23

NETHERLANDS
residual of our search for 34 12
ITALY 03 a7
quality businesses SWITZERLAND 00 27
DENMARK 0.0 08

+ Curmrency hedging ma
2 N5 may SWEDEN 00 0
be utilized for defensive SPAIN 00 07
purpases only FINLAND 0.0 03
BELGIUM 00 03
IRELAND 0.0 02
Market Cap Weights:
NORWAY 0.0 0.2
PORTUGAL 00 0.1
MSCt AUSTRIA 00 0.1
PORTFOLIO wog AUSTRAL-ASIA DEVELOPED 00 a1
¥ ot JAPAN 00 60
3 AUSTRALIA 0.0 20
HONG KONG 0o 06
Mega Cap > $20 Bn 99 88 SINGAPORE 00 04
NEW ZEALAND 0.0 0.
Large Cap > §5 Bn 1 1 MIDDLE EAST 0.0 0z
ISRAEL 0.6 02
P g iy CASH 20 00
Source: Morgan Stanley g Data as of Ds 31, 2023. Subject to change daily. wummmwmmumma

10 buy or self any jes in the shown, mvmaﬁmhlooduelu Index shown for compasative purposes only.
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Summary

Source: Wosgan Stanley Investment Management. ﬂnmwmwwmaommmmnmmwlm are not representative of the Fi
whole, and are subject 1o change al any time due 1o market or There is no that a portiolio will achieve its ob;ewn“ isbory
strategy will work under ail markel conditions,
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Climate-Related Exclusions

Weapons-Related Exclusions

: : : i S 3
1 ] ' | ' '
: : H H ! ]
i We exclude?: ] i We also exclude: i : H
| - o - - |
' 1 i | i I i
: : : : : E@B ‘.
] ' ! | ' '
: ¥, i : : : : :
] ] H : ! '
1 ' i i ' i
| l 1 | ' :
\ *+ Fossil Fuels? ] i * Civilian Firearms* ! 5 ESG controversies and '
|+ ConstuclonMaterials | | E mmﬁ'ﬁfmﬁ.? :lsc
E * Energy E ‘ 1 a'm":“ | 1 team deems material to i
A Metals & Mining H : sapons i H sustainability of returns on H
b+ Uuities E | i ! operating capital” '

' ! H
| E : : ’ ’
] ' | ' : :
: : : : ' [}

Restrictions apply to the MS INVF Global Brands, MS INVF Giobal Brands Equity Income, MS INVF Global Quality, and MS INVF American Resilience Funds.

Sectors / industries as assigned by the MSCI Globa! Industry Classification Standards (‘GICS”).

Companies with any tie to fossil fuels (thermal coal, oil and gas), as classified by the MSCI ESG B I S {"MSCI ESG BISR") database.
3 U:&uas {excluding Renewable Electricity and Waler URtilities), inch any whose core activity involves ru:)eal power generation and/or nuclear power

trading.

The Funds will not invest in any company that generates more than 10% of its revenue from the listed areas accarding to the MSCI ESG BISA database.

The Funds will not invest in any company that is defined by the MSCI ESG BISR database to have any tie lo controversial weapons, in addition to any company that has been
excluded from the MSCI World ex Controversial Weapons Index due 10 its i with as defined by that index.

. Atthe team’s discretion. Please see the Funds' Restnction Screening Policy on www.MSIM.com for more details.
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196 Pelo membro Eduardo foi perguntado se as aquisi¢des que vocés fizeram recentes nos
197 altimos 2 ou 3 anos, elas corresponderam a estratégia, digo, estes novos ativos
198  corresponderam isoladamente? Pelo especialista foi dito que sim, muitos deles
199  corresponderam as perspectivas que a gente tem, suprindo com 0s nossos objetivos. E claro
200 que em algumas empresas acabam surgindo algum tipo de problema. Mas a equipe se
201 movimenta em algumas situagdes para aumentar ou diminuir de acordo com o mercado. Pelo
202 membro Erenildo foi dito que complementando o que o especialista disse que olhando o
203  rendimento do fundo no ano passado teve um rendimento de quase 20 %, sendo um retorno
204  bem alto, bem acima do benchmark. Em 2022 o fundo caiu 4% e o indice de benchmark caiu

205 17 %. VII — AGRADECIMENTOS: Neste momento os palestrantes agradeceram a

206  oportunidade de falar ao Macaeprev e o presidente do Macaeprev € membro Cldudio
207 agradeceu a apresentagdo que contribuiu muito para o Macaeprev. VIII -

208 ENCERRAMENTO: o membro Patric registrou que todos os graficos e informagdes da

209 instituicdo bancaria expostos nesta ata sdo de inteira responsabilidade dos seus palestrantes e
210  nada mais havendo a tratar, a reunido foi encerrada as dezoito horas e quinze minutos, tendo a

211  atasido lida e assinada por todos os presentes.

212 COMITE DE INVESTIMENTOS:

A

\
213 /
214  Alfredo Tanos Filho Claudio de Freitas\Duante
215
2]6 ﬁﬂ(’\ t/ L{V \_ 4
217  Erenildo Motta da Silva Janior i alho de Moraes Drumond
218
219 s /‘;/’_M/%_'. ~
220 do da Silva Guinancio , iriam Amaral Quei
221 _ "7
222 B 0 2 o, i
At fir b bl VZ/ «/% NI Oune S U«LL\M’»C\«» Com P
sc

223  Patric Alves de oncellos Viviane da Silva Lourenco Campos
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